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$]XWyEELQpKiQ\pYWL]HGEHQDELRHWLNDPHJV]OHWpVpQHNpVOiWYiQ\RVIHMOĘGpVpQHN
OHKHWWQNWDQ~L$PRGHUQELROyJLDpVRUYRVWXGRPiQ\XJ\DQLVRO\DQ~MHWLNDL
NpUGpVHNHWYHWHWWIHOPHO\HNHWPiUQHPOHKHWHWWPHJYiODV]ROQLDWUDGtFLyUDYDJ\
QpKiQ\RUYRVHWLNDLNyGH[UHYDOyKLYDWNR]iVVDO$ELRHWLNDHQQHNHUHGPpQ\HNpQW
HOIRJDGRWWGLV]FLSOtQiYiYiOWVQHPFVDNNOI|OG|QKDQHP0DJ\DURUV]iJRQLV
6]iPRVN|Q\YFLNNWDQ~VNRGLNHPHJN|]HOtWpVWHUPpNHQ\VpJpUĘOVPDJDPLV
IRJODONR]WDPDELRHWLNDiOWDOiQRVMHOOHP]ĘLYHOVV]iPRVUpV]OHWNpUGpVpYHOLV
8J\DQDNNRUDELRHWLNiQEHOODSV]LFKLiWULDSV]LFKRWHUiSLDHWLNDLNpUGpVHLUĘOUHODWtYH
NHYpVV]yHVHWW9DQDNLV]HULQWDSV]LFKLiWULDLHWLNDYROWDELRHWLNDÄU~WNLVNDFViMD´
PtJPiVRNVWtOXVRVDQHJ\IDMWDWDJDGiVUyOEHV]pOQHNDSV]LFKLiWULDUpV]pUĘOD]
HWLNDLNpUGpVHNNHONDSFVRODWEDQ0LQGH]DQQiOLVLQNiEEPHJOHSĘPHUWYDODPHQQ\L
RUYRVLV]DNWHUOHWN|]OWDOiQDSV]LFKLiWULDIRJODONR]LNOHJLQNiEEILOR]yILDLQDNLV
WHNLQWKHWĘSUREOpPiNNDOVPLQWLVPHUHWHVDILOR]yILDLPHJN|]HOtWpVEĘOVDUMDGWNLD
ELRHWLNDLV0iVUpV]UĘODSV]LFKLiWHUHNSV]LFKRWHUDSHXWiNDIILQLWiVDDILOR]yILDL
NpUGpVHNLUiQWN|]LVPHUWHQQDJ\.DUO-DVSHUVUĘOSpOGiXOQHKp]HOG|QWHQLKRJ\D
SV]LFKLiWULiEDQDONRWRWWHPDUDGDQGyEEDWĘtUWDD]HJ\LNHOVĘpVOHJiWIRJyEE
IHQRPHQROyJLDLV]HPOpOHWĦSV]LFKRSDWROyJLDLNp]LN|Q\YHWYDJ\DILOR]yILiEDQDKRO
D]HJ]LV]WHQFLDOLVWDLUiQ\]DWHJ\LNNLHPHONHGĘDODNMD7|EEKDVRQOyNOI|OGLpVKD]DL
SpOGiWHPOtWKHWQpQNDUUDKRJ\DSV]LFKLiWULiYDOKLYDWiVV]HUĦHQIRJODONR]yN
PDUDGDQGyWDONRWWDNDILOR]yILDWHUOHWpQLV0LQGH]WHUPpV]HWHVHQQHPYpOHWOHQ
0LQWHUUHPiUVRNDQUiPXWDWWDNDSV]LFKRSDWROyJLDWiUJ\DpVV]iPRVIRJDOPD
SpOGiXOpU]HOHPLQGXODWDNDUDWJRQGRONRGiVV]iQGpNVWEHJ\EHQDILOR]yILDL
YL]VJiOyGiVNODVV]LNXVWpPiLLV$SV]LFKRWHUiSLDPDLHJ\UHQDJ\REEKDWiVW
J\DNRUOyLUiQ\]DWDDNRJQLWtYWHUiSLDLVV]iPRVRO\DQIRJDOPDWKDV]QiOSO
JRQGRONRGiVLKLEDLUUDFLRQiOLVKLHGHOHPVWEPHO\HNKH]KDVRQOyNNRUiEEDQLQNiEE
FVDNWXGRPiQ\pVQ\HOYILOR]yILDLYDJ\ORJLNDLWDQXOPiQ\RNEDQV]HUHSHOWHN
9DOyV]tQĦKRJ\DSV]LFKLiWULDpVDSV]LFKRWHUiSLDD]pUWNDSRWWHGGLJUHODWtYH
NHYHVHEEILJ\HOPHWDELRHWLNDUpV]pUĘOPHUWPLQGNHWWĘRO\PpUWpNEHQYDQiWLWDWYD
HWLNDLNpUGpVHNNHORO\V]RURVDV]DNWXGRPiQ\pVD]HWLNDN|]|WWLNDSFVRODWKRJ\
V]LQWHNLERJR]KDWDWODQXOHJ\EHIRQyGQDNVH]pUWQHKH]HEEHQHONO|QtWKHWĘN
.|Q\YHPNtVpUOHWDUUDKRJ\EHYH]HWpVWQ\~MWVRQDSV]LFKLiWULDLpVSV]LFKRWHUiSLiV
HWLNDQpKiQ\DODSYHWĘSUREOpPiMiED(QQHNVRUiQDUUDW|UHNHGWHPKRJ\NULWLNXVDQ
|VV]HIRJODOMDPWRYiEEIHMOHVV]HPVDKD]DLNRQWH[WXVEDiJ\D]YDEHPXWDVVDPD]
HJ\HVIRQWRVDEEUpV]WHUOHWHNPDPpJNOI|OG|QVHPW~OViJRVDQEĘV]DNLURGDOPiW
(QQHNVRUiQWHUPpV]HWHVHQIHOPHUOQHND]LO\HQLQWHUGLV]FLSOLQiULVPXQNiNUD
MHOOHP]ĘQHKp]VpJHNVRNIpOHILOR]yILDLDONRWPiQ\MRJLSV]LFKLiWULDLW|UWpQHWLVWE
NpUGpVWNHOOpULQWHQLVHQQ\LIpOHNpS]HWWVpJJHOHJ\HWOHQV]HU]ĘVHPUHQGHONH]KHW
0DJDPRUYRVNpQWpVILOR]yIXVNpQWIRJODONR]RPDELRHWLNiYDOV
SV]LFKRWHUDSHXWDNpQWNHUOWHPN|]HOHEELNDSFVRODWEDDSV]LFKRWHUiSLiVpVD
SV]LFKLiWULDLHWLNDNpUGpVHLYHO0iUDN|Q\YPHJtUiVDDODWWWDUWRWWHOĘDGiVRNYLWiNpV
DPHJMHOHQWSXEOLNiFLyNNDSFViQWDOiONR]WDPD]RQEDQHJ\J\DNUDQIHOPHUOĘ
SUREOpPiYDO$SV]LFKLiWULDSV]LFKRWHUiSLDIRQWRVDEEHWLNDLSUREOpPiLQDNNULWLNXV
WiUJ\DOiVDNRUVQHPV]DEDGHOIHOHMWHQLKRJ\D]LJD]LELRHWLNDDODSYHWĘHQNULWLNXV
LUiQ\XOWViJ~PLQGLJIHOPHUOD]DQWLSV]LFKLiWULDYiGMD6LQQHQiOWDOiEDQPiUFVDN
 LL
HJ\OpSpVDV]FLHQWROyJXVRNWHYpNHQ\VpJpQHNDIHOHPOHJHWpVHeUGHNHVPyGRQH]
IĘOHJDKD]DLUHDJiOiVRNUDMHOOHP]ĘNOI|OG|QQHPWDOiONR]WDPD]]DOKRJ\D
SV]LFKLiWULDLEHWHJHNMRJDLQDNDSV]LFKLiWULDLEHWHJVpJIRJDOPiQDNNULWLNXV
YL]VJiODWDU|JW|QDV]FLHQWROyJLDUpPNpSpWKtYQiHOĘ(]HNHWD]DJJiO\RNDWD]]DO
PDJ\DUi]RPKRJ\0DJ\DURUV]iJRQPpJUHODWtYHNHYpVV]yHVHWWH]HNUĘOD
NpUGpVHNUĘOVD]RNDNODVV]LNXVPĦYHNVHPpUKHWĘNHOiOWDOiEDQPDJ\DUXOPHO\HN
PHJYLOiJtWDQiNKRJ\PLDNO|QEVpJD]DQWLSV]LFKLiWULDpVDSV]LFKLiWULDEHWHJMRJL
ELRHWLNDLNULWLNXVV]HPOpOHWĦPHJN|]HOtWpVHN|]|WW1RKDDSV]LFKLiWULDNULWLNDPDLV
OpWH]ĘLUiQ\]DWDNODVV]LNXVDQWLSV]LFKLiWULDLPHJN|]HOtWpVPiUDVRNDWYHV]WHWW
HUHGHWLpOpEĘOVIĘNpSSD]pUWPHUWDOHJW|EERUV]iJSV]LFKLiWULDL
LQWp]PpQ\UHQGV]HUpQHNUHIRUPMDILJ\HOHPEHYHWWHD]DQWLSV]LFKLiWULDiOWDO
PHJIRJDOPD]RWWNULWLNiNDW$GH]LQVWLWXFLRQDOL]iOyGiVYLOiJV]HUWHpUYpQ\HVOĘ
WHQGHQFLiMiQDNHOPpOHWLDODSMDDSV]LFKLiWULDLLQWp]PpQ\UHQGV]HUHNNULWLNiMDYROWD
DVpYHNEHQ(N|Q\YEHQD]WV]HUHWQpPPHJPXWDWQLKRJ\DNULWLNXVELRHWLNDL
PHJN|]HOtWpVQHPNHOODQWLSV]LFKLiWULDLLUiQ\XOWViJ~OHJ\HQ
$NULWLNXVV]HPOpOHWXJ\DQDNNRUQDJ\RQIRQWRVVQHPFVDND]pUWPHUWiOWDOiEDQH]D
ELRHWLNDHJ\LNMHOOHP]ĘMHVDEHWHJMRJLV]HPOpOHWĦIHMOĘGpVHJ\LNIRQWRVPRWRUMD
KDQHPD]pUWLVPHUW²DKRJ\DQ)XOIRUGHWDOHOHP]pVHPHJPXWDWWDDW|UWpQHOPL
WDSDV]WDODWRNV]HULQWDSV]LFKLiWULDPLQGLJDNNRUNHUOWWpY~WUDDPLNRUHJ\LUiQ\]DW
RO\DQPpUWpNEHQHJ\HGXUDONRGyOHWWKRJ\PLQGHQPiVPHJN|]HOtWpVWHJ\LGĘUH
VLNHUOWNLV]RUtWDQLD0HJIRJDOPD]iVXNV]HULQWDILOR]yILDLV]HPOpOHWĦSV]LFKLiWULDL
HWLNDHJ\LNIRQWRVIHODGDWDHJ\RO\DQ²NHOOĘHQV]NHSWLNXV²ÄV]XSHUHJR´IHOpStWpVH
PHO\YpGHOPHWQ\~MWD]HOOHQKRJ\W~ONRUiQHJ\HGXUDONRGyYiYiOKDVVRQEiUPLO\HQ
QHPNHOOĘHQPHJDODSR]RWWSDUDGLJPDPLQGHQPiVPHJN|]HOtWpVWHOQ\RPYDH]]HO
.|Q\YHPPHJtUiViKR]VRNDNQDNWDUWR]RPN|V]|QHWWHO.|V]|QHWLOOHWLHOĘV]|ULV
NROOpJiLPDWD6HPPHOZHLV(J\HWHP0DJDWDUWiVWXGRPiQ\L,QWp]HWpEHQ$'U.RSS
0iULDiOWDOYH]HWHWWLQWp]HWLQWHUGLV]FLSOLQiULVIHOpStWpVHDSV]LFKLiWULDL
PDJDWDUWiVWXGRPiQ\LNpUGpVHNNXWDWiViQDNVRNIpOHLUiQ\DHSLGHPLROyJLDL
ILOR]yILDLDQWURSROyJLDLV]RFLROyJLDLNRPPXQLNiFLyHOPpOHWLNOLQLNDLELRHWLNDLD]
LQWp]HWWROHUiQVOpJN|UHWHUPpNHQ\|V]W|Q]ĘNYROWDNHJ\LO\HQV]NVpJV]HUĦHQ
LQWHUGLV]FLSOLQiULVN|Q\YPHJtUiVDVRUiQ.O|QN|V]|QHWWHOWDUWR]RPNpW
NROOpJiPQDN'yVDÈJQHVQHNpV6]HELN,PUpQHNDNLNDNp]LUDWKR]IĦ]|WWUpV]OHWHV
NULWLNiLNNDOVHJtWHWWHNEL]RQ\RVPHJIRJDOPD]iVRNSRQWRVDEEiWpWHOpEHQKLEiN
NLNV]|E|OpVpEHQ.|V]|Q|P%ODVV]DXHU%pOiQDNDKD]DLELRHWLNDLNXWDWiVHJ\LN
PHJDODSR]yMiQDNpUWpNHVPHJMHJ\]pVHLWDN|Q\YNp]LUDWiYDONDSFVRODWEDQ
.|V]|Q|P6iQGRU-XGLWQDND&(83ROLWLNDWXGRPiQ\L7DQV]pNH3URIHVV]RUiQDND
N|Q\YXWROVyIHMH]HWHHOROYDViVDNDSFViQDGRWWWDQiFVDLW.|V]|Q|P7yWK*iERU
$WWLOiQDNDN|Q\YIHMH]HWHNDSFViQWHWWpUWpNHVDONRWPiQ\MRJLPHJMHJ\]pVHLW
.O|QN|V]|Q|PN|Q\YHPOHNWRUiQDNNRUiEELLQWp]HWLNROOpJiPQDN%XGD%pOiQDN
VHJtWVpJpWpVPHJMHJ\]pVHLW6]iPRVWDQiFVRWDGRWWLURGDOPDWNOG|WWVLJ\HNH]HWW
~MV]HPSRQWRNUDIHOKtYQLDILJ\HOPHPHW6]LQWHHQFLNORSHGLNXVWXGiVDQ\LWRWWViJD
EL]WRVIRJyG]yWMHOHQWHWW0XQNiVVViJiWPiUHJ\HWHPLVWDNRURPWyOQDJ\UD
EHFVOWHPVQDJ\PHJWLV]WHOWHWpVDV]iPRPUDKRJ\N|Q\YHPNDSFViQ
V]RURVDEEDQLVHJ\WWGROJR]KDWWDPYHOH
8J\DQDNNRUPHJNHOOMHJ\H]QHPKRJ\N|Q\YHPNp]LUDWiQDNROYDVyLpVOHNWRUDQHP
IHOHOĘVHNDQQDNKLEiLpUWKLV]HQV]iPRVWDQiFVRWQHPIRJDGKDWWDPPHJ
 LLL
.|V]|QHWLOOHWL(ULF5RVHQWKDOWD0HQWDO'LVDELOLW\5LJKWV,QWHUQDWLRQDOLJD]JDWyMiW
DNLNRPRO\V]HUHSHWMiWV]RWWDKD]DLSV]LFKLiWULDLRPEXGVPDQSURJUDP
HOĘNpV]tWpVpEHQVDEHWHJMRJLNpSYLVHOĘNNLNpS]pVpEHQėV]HUYH]WHPHJD]86$
EHOL0DVVDFKXVVHWVEHQWHWWKRVV]DEEWDQXOPiQ\XWXQNDWPHO\QHNUpYpQDONDOPXQN
Q\tOWV]iPRVSV]LFKLiWULDLLQWp]HWPHJOiWRJDWiViUDV]DNPDLWDOiONR]iVRNUDpV
HV]PHFVHUpNUHNRQJUHVV]XVLUpV]YpWHOUH
.|V]|QHWLOOHWLD6]yV]yOy$ODStWYiQ\D%HWHJHN-RJDLpUWYH]HWĘMpWGU0DWNy,GiW
D]$ODStWYiQ\PXQNDWiUVDLWD3V]LFKLiWULDLeUGHNYpGHOPL)yUXP3e)WDJMDLWVD]
N|]|WWDSV]LFKLiWULDLRPEXGVPDQSURJUDPEDQUpV]WYHWWEHWHJMRJL
NpSYLVHOĘNHW'U%DOOD\0iULD&VDWy=VX]VD&V|EL7QGH*RPERVQp-XKiV]
.DWDOLQ'U/iV]Oy.OiUD1RYiNÈGiP6LPRQ=VX]VD'U7RUPD$OEHUWDNLN
0DJ\DURUV]iJRQHOVĘNpQWYpJH]WHNSV]LFKLiWULDLLQWp]PpQ\HNEHQEHWHJMRJL
NpSYLVHOĘLWHYpNHQ\VpJHWVWDSDV]WDODWDLNDWPHJRV]WYDOHKHWĘYpWHWWpNDKD]DL
SV]LFKLiWULDLJ\DNRUODWEHWHJMRJLSUREOpPiLQDNDPHJLVPHUpVpW.|Q\YHPIJJHOpNH
D]N|]|WWDSV]LFKLiWULDLRPEXGVPDQSURJUDPXQNNHUHWpEHQYpJ]HWW
PXQNiQNQDND]ĘtUiVRVEHV]iPROyLNRQDODSXOy|VV]HJ]pVH.|V]|QHWLOOHWL
WHUPpV]HWHVHQDSURJUDPEDQUpV]WYHWWHJpV]VpJJ\LLQWp]PpQ\HNYH]HWĘLWpV
PXQNDWiUVDLWLVDNLNSDUWQHUHNYROWDNHPH²DNNRULEDQPpJ~WW|UĘQHNV]iPtWy²
NH]GHPpQ\H]pVPHJYDOyVtWiViEDQ
.|V]|QHWWHOWDUWR]RPPpJD]RNQDNDNLNDN|Q\YNp]LUDWiWQHPLVPHULNXJ\DQGH
DNLNWĘO²SV]LFKRWHUiSLiVNpS]pVHPVRUiQ²NO|Q|VHQVRNDWWDQXOWDPVDNLN
VHJtWHWWHNDEEDQKRJ\DSV]LFKLiWULDpVDSV]LFKRWHUiSLDNpUGpVHLWQHFVDND]
HOPpOHWROGDOiUyOKDQHPDJ\DNRUODWEDQLVPHJLVPHUKHVVHPËJ\N|V]|QHWLOOHWLGU
7ULQJHU/iV]OyWDNLWĘOQHPFVDNSV]LFKRWHUiSLiWWDQXOWDP6]DNPDLWXGiVDLJpQ\HV
iOWDOiQRVPĦYHOWVpJHpVKXPiQXPDPLQGLJHJ\IDMWDSpOGDYROWV]iPRPUD.|V]|QHW
LOOHWLGU5DWNy]F\eYiWDNLQHND1DSXWFDLDPEXODQFLiQWDUWRWWV]XSHUYt]LyV
PHJEHV]pOpVHLVDWWLWĦGMHHJ\IDMWDLPSULQWLQJNpQWV]ROJiOWV]iPRPUDDEHWHJHNNHO
YDOyNDSFVRODWNLDODNtWiViEDQ.|V]|QHWWHOWDUWR]RPPpJ%LWWHU,VWYiQQDN
1HPHVVXUL-XGLWQDN8QRND=VROWQDN7|OJ\HV7DPiVQDNpV&]HQQHU=VX]ViQDNV
N|V]|QHWLOOHWLNROOpJiLPDWDNLNWĘOD6HPPHOZHLV(J\HWHP0DJDWDUWiVWXGRPiQ\L
,QWp]HWH3V]LFKRV]RPDWLNXV6]DNUHQGHOĘMpEHQHJ\WWGROJR]YDVRNDWWDQXOWDP$GU
7~U\)HUHQFYH]HWWHV]DNUHQGHOĘHVHWPHJEHV]pOĘFVRSRUWMiQDNWROHUiQVOpJN|UH
IRQWRVIRUUiVDYROWSV]LFKRWHUHSLiVLVPHUHWHLPIHMOĘGpVpQHN
9pJOGHQHPXWROVyVRUEDQN|V]|QHWWHOWDUWR]RPFVDOiGRPQDNDNLNWUHOPHVHQ
HOYLVHOWpNKRJ\DN|Q\YtUiViYDOHOW|OW|WWKRVV]~LGĘVRNN|]|VWHYpNHQ\VpJWĘOYRQ
HO)HOHVpJHPQHN)HKpUYiUL.DWDOLQQDNpVILDPQDN.RYiFV'iYLGQDNDN|Q\Y
Np]LUDWiKR]IĦ]|WWVRNpUWpNHVPHJMHJ\]pVpWLOOHWYHNULWLNiMiWKDV]QiOWDPIHOD
N|Q\YEHQ
$N|Q\YNp]LUDWiQDNHJ\HVUpV]OHWHLU|YLGtWHWWIRUPiEDQPiUPHJMHOHQWHN$
N|YHWNH]ĘSXEOLNiFLyNWDUWDOPD]QDNYiOWR]DWODQYDJ\NLVPpUWpNEHQPyGRVtWRWW
UpV]OHWHNHWDN|Q\YV]|YHJpEĘO

'U.RYiFV-y]VHI'|QWpVWKHO\HWWHVtWĘPHFKDQL]PXVRNDSV]LFKLiWULiEDQ0DJ\DU
%LRHWLNDL6]HPOHSS
'U.RYiFV-y]VHI3V]LFKLiWULDpVPHGLNDOL]iFLy$ILJ\HOHPKLiQ\RVKLSHUDNWLYLWiV
]DYDU/HJH$UWLV0HGLFLQDHpYIV]iPPiUFLXVS
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'U.RYiFV-y]VHI$SV]LFKLiWULDLEHWHJVpJIRJDORPILOR]yILDLNpUGpVHL9DOyViJ
;/9,,pYIV]iPiSULOLVS
'U.RYiFV-y]VHI$QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVpVDYpOHPpQ\V]DEDGViJ
)XQGDPHQWXP9,,,pYIS
'U.RYiFV-y]VHI3V]LFKLiWULDpVPHGLNDOL]iFLy$SV]LFKLDWUL]iOiVRNDL/HJH$UWLV
0HGLFLQDHpYIV]iPM~OLXVS
'U.RYiFV-y]VHI3V]LFKLiWULDpVPHGLNDOL]iFLy$GHSUHVV]Ly/HJH$UWLV
0HGLFLQDHpYIV]iPRNWyEHUS
'U.RYiFV-y]VHI$SV]LFKLiWULDLNXWDWiVQpKiQ\HWLNDLNpUGpVH3V\FKLDWULD
+XQJDULFD;,;pYISS
'U.RYiFV-y]VHI$]DQWLSV]LFKLiWULDpVNULWLNiMD0DJ\DU%LRHWLNDL6]HPOH
SS
'U.RYiFV-y]VHI(WLNDLSUREOpPiND]HPEHUHQYpJ]HWWNXWDWiVKD]DLMRJL
V]DEiO\R]iViEDQ/HJH$UWLV0HGLFLQDHpYIV]iPPiMXVSS

'U.RYiFV-y]VHI$SODFHERNRQWUROORVNXWDWiVHWLNDLNpUGpVHL/HJH$UWLV
0HGLFLQDHpYIV]iPM~OLXVSS
'U.RYiFV-y]VHI$SV]LFKLiWULDLEHWHJMRJLNpSYLVHOĘV]HUHSHDPDJ\DU
HJpV]VpJJ\EHQ(J\PRGHOONtVpUOHWWDSDV]WDODWDL)XQGDPHQWXP;pYI


0LYHODN|Q\YHWDODSYHWĘHQD6]pFKHQ\L3URIHVV]RULgV]W|QGtMDPNHUHWpEHQtUWDP
PHJN|V]|QHWWHOWDUWR]RPD]|V]W|QGtMDWEL]WRVtWyNXUDWyULXPQDNLVPHUHWOHQ
EtUiOyLPQDNDNLNOHKHWĘYpWHWWpNKRJ\W|EEpYHWHPHL]JDOPDVWpPDNXWDWiViQDN
V]HQWHOKHVVHN.|V]|QHWLOOHWLWREiEEiD]27.$DODStWYiQ\NXUDWyULXPiWPHUW
PXQNiPHJ\UpV]pWD6HPPHOZHLV(J\HWHP0DJDWDUWiVWXGRPiQ\L,QWp]HWHiOWDO
HOQ\HUW76²V]iP~7XGRPiQ\RV,VNROiNWiPRJDWiVD27.$SiO\i]DW
NHUHWpEHQÄ$PHQWiOLVHJpV]VpJpVDSV]LFKLiWULDL]DYDURNILOR]yILDLYRQDWNR]iVDL´F
UpV]WpPDNXWDWiViQDNHUHGPpQ\HNpQWtUWDP
$EEDQDUHPpQ\EHQERFViWRP~WMiUDHN|Q\YHWKRJ\D]VHJtWVpJHWIRJQ\~MWDQLD
SV]LFKLiWULiEDQpVDSV]LFKRWHUiSLiEDQHOĘIRUGXOyIRQWRVDEEHWLNDLNpUGpVHN
IHOLVPHUpVpEHQpVD]RNPHJROGiViEDQ
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LQWURGXFWLRQWRWKHQHZSKLORVRSK\RISV\FKLDWU\1HZ<RUN2[IRUG8QLYHUVLW\3UHVV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IHMH]HW±7pYHGpVHNDPHQWiOLVEHWHJVpJGHILQtFLyMiYDO
NDSFVRODWEDQ



$SV]LFKLiWULDLEHWHJVpJGHILQtFLyMiYDONDSFVRODWRVWpYHGpVHNRNDL

$]DOiEELDNEDQQpKiQ\DSV]LFKLiWULDLEHWHJVpJIRJDOPiYDOGHILQtFLyMiYDO
NDSFVRODWRVWpYHGpVWVD]H]HNEĘON|YHWNH]ĘQHPV]iQGpNRVYDJ\QHPWHOMHVHQ
V]iQGpNRVYLVV]DpOpVWYL]VJiORN&pORPDQQDNEHPXWDWiVDKRJ\DPHQWiOLV
EHWHJVpJHOPpOHWLPHJKDWiUR]iViQDNSUREOpPiLKRJ\DQYH]HWKHWQHNDJ\DNRUODWEDQ
WpYHGpVHNKH]LOOHWYHYLVV]DpOpVHNKH]
$SV]LFKLiWULiEDQDQHPV]iQGpNRVYLVV]DpOpVYHV]pO\HQDJ\VHQQHNDODSYHWĘHQ
KiURPRNDYDQ
 $SV]LFKLiWULDLOOHWpNHVVpJLN|UpQHNKDWiUDLHOpJEL]RQ\WDODQXO
PHJKDWiUR]RWWDNVH]pUWDSV]LFKLiWHUIHODGDWDLVHPSRQWRVDQGHILQLiOWDN6RNDQD
SV]LFKLiWULDIHODGDWiWV]ĦNHQKDWiUR]]iNPHJVD]W±KDVRQOyDQD]RUYRVOiVPiV
iJDLKR]²DEHWHJV]HQYHGpVHLQHNFVLOODStWiViEDQEHWHJVpJHPHJHOĘ]pVpEHQpV
J\yJ\tWiViEDQOiWMiN$SV]LFKLiWULDVIĘOHJDSV]LFKRWHUiSLDIHODGDWiWD]RQEDQ
PiVRNVRNNDOWiJDEEDQIRJDOPD]]iNPHJV]HULQWNH]HNIHODGDWDDODSYHWĘ
WiUVDGDOPLFpORNPLQWSODQDJ\REEHPEHULV]DEDGViJpVIHOHOĘVVpJpU]HW
HOpUpVpQHNVHJtWpVH(WiJDEEIHOIRJiVV]HULQWQHPFVDNDEHWHJVpJHNJ\yJ\tWiVD
KDQHPD]HPEHUEHQPHJOHYĘOHONLV]HOOHPLSRWHQFLiONLIHMOHV]WpVpQHNVHJtWpVHD
EROGRJViJHOpUpVpKH]YDOyVHJtWVpJQ\~MWiVLVDSV]LFKLiWULDIHODGDWDOHQQH(]WHKiW
HJ\MyYDODPELFLy]XVDEEFpOPLQWSXV]WiQDEHWHJVpJHNPHJHOĘ]pVHpVJ\yJ\tWiVD
LOOHWYH²KDHOIRJDGMXNKRJ\DSV]LFKLiWULDPpJLVFVDNEHWHJVpJHNHWHOĘ]PHJLOO
J\yJ\tW²DNNRUDEHWHJVpJIRJDORPMHOHQWĘVNLWHUMHV]WpVpYHOMiUKLV]HQDNNRUD]
HPEHULOHONLV]HOOHPLSRWHQFLiONLIHMOHV]WpVpQHNDNDGiO\DLWD]HJ\pQLWiUVDGDOPL
EROGRJViJHOpUpVpQHNQHKp]VpJHLWLVJ\yJ\tWDQGyEHWHJVpJQHNOHKHWWDUWDQL$
SV]LFKLiWULDIHODGDWiQDNHPHWiJDEEGHILQtFLyMiWHOIRJDGYDDPXQNDQpONOLVpJD
UDVV]L]PXVDYDOOiVLV]HNWiNRNR]WDHJ\pQLSV]LFKROyJLDLYiOWR]iVRNDURVV]
J\HUPHNQHYHOpVLPyGV]HUHNDEĦQ|]pVVWEPLQGSV]LFKLiWULDLSUREOpPiYiLV
YiOQDN
 $PHQWiOLVEHWHJVpJHNGLDJQRV]WL]iOiVDVRUiQiOWDOiEDQKLiQ\R]QDND]
REMHNWtYNULWpULXPRN(]D]WMHOHQWLKRJ\DSV]LFKLiWULDLGLDJQy]LVOHJW|EEHVHWEHQPD
LVSXV]WiQDEHWHJYLVHONHGpVpQHNDPHJILJ\HOpVHpVDEHWHJV]XEMHNWtY
EHV]iPROyMDDODSMiQW|UWpQLN0DVLQFVHQHNDSV]LFKLiWULDLEHWHJVpJPHJOpWpQHN
YDJ\KLiQ\iQDNDEHWHJYLVHONHGpVpWĘOpVEHV]iPROyMiWyOIJJHWOHQREMHNWtY
NULWpULXPDLÈOWDOiEDQQHPOHKHWODERUDWyULXPLOHOHWHNNpSDONRWyHOMiUiVRN
NyUERQFWDQLYDJ\NyUV]|YHWWDQLPyGV]HUHNVHJtWVpJpYHOHOG|QWHQLKRJ\EL]RQ\RV
WQHWHNMHOHQWNH]pVHNRUSV]LFKLiWULDLEHWHJVpJIHQQiOOHYDJ\VHP0LYHOD]RQEDQD
EHWHJYLVHONHGpVpQHNpOPpQ\PyGMiQDND]pUWpNHOpVHHUĘVHQIJJDWiUVDGDOPL
QRUPiNWyOtJ\DSV]LFKLiWULDGLDJQy]LVLVHUĘVHQIJJKHWpUWpNtWpOHWHNWĘO$]D
NpUGpVKRJ\SODKRPRV]H[XDOLWiVEHWHJVpJHPLQWOiWQLIRJMXNHUĘVHQpUWpNtWpOHW
pVHUN|OFVIJJĘVH]VRNPiVSV]LFKLiWULDLGLDJQRV]WLNXVNDWHJyULiUDLVLJD]
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 $SV]LFKLiWHUQHNDPDLWiUVDGDORPEDQ²V]NVpJV]HUĦHQQDJ\KDWDOPDYDQ
$SV]LFKLiWULDLGLDJQy]LVDODSMiQEL]RQ\RVHVHWHNEHQDEHWHJQHNWHNLQWHWWHPEHUW
NpQ\V]HUUHONyUKi]EDOHKHWV]iOOtWDQLRWWDNDUDWDHOOHQpUHNH]HOpVEHQOHKHW
UpV]HVtWHQLVPHJOHKHWĘWIRV]WDQLOHJDODSYHWĘEEV]DEDGViJMRJDLWyOLVËJ\HJ\
HVHWOHJHVGLDJQRV]WLNXVWpYHGpVQHNVRNNDOPHVV]HKDWyEEN|YHWNH]PpQ\HLYDQQDN
PLQWDPHGLFLQDPiViJDLEDQDKROVRNNDOULWNiEEKRJ\DEHWHJHWDNDUDWDHOOHQpUH
NH]HOpVEHQOHKHWUpV]HVtWHQL

$SV]LFKLiWULDLEHWHJVpJIRJDORPPDONDSFVRODWRVWpYHGpVQpKiQ\SpOGiMD


$]HON|YHWNH]ĘNEHQ²QpKiQ\SpOGiQNHUHV]WO²D]WYL]VJiORPKRJ\DWiUVDGDORP
YDJ\DSV]LFKLiWHUpUWpNUHQGMHPLO\HQQDJ\V]HUHSHWMiWV]LNDSV]LFKLiWULDLGLDJQy]LV
VRUiQVPLO\HQ²OHJW|EEV]|UDNDUDWODQ²YLVV]DpOpVLOOWpYHGpVIRUUiVDOHKHWD
SV]LFKLiWULDLGLDJQy]LVRNQDND]pUWpNUHQGWĘOYDOyIJJpVH

$KRPRV]H[XDOLWiV

-yOLVPHUWKRJ\DKRPRV]H[XDOLWiVWD]yNRULJ|U|J|NQHPWDUWRWWiNEHWHJVpJQHN$]
yNRUL$WKpQNODVV]LNXVNRUV]DNiEDQDPĦYHOWUpWHJHNEHQHJ\ILDWDODEEIpUIL
KRPRV]H[XiOLVNDSFVRODWDLGĘVHEEPHVWHUpYHOHUN|OFVLOHJHOIRJDGRWWQDNV]iPtWRWW
6SiUWiEDQDSiURNEDV]HUYH]HWWNDWRQiNJ\DNUDQHJ\PiVV]HUHWĘLLVYROWDN
$]VLGyNHUHV]WpQ\KDJ\RPiQ\D]RQEDQDKRPRV]H[XDOLWiVWHOtWpOLVHQQHN
PHJIHOHOĘHQDN|]pSNRUEDQDKRPRV]H[XiOLVRNDWHUHWQHNQHNWDUWRWWiN$
V]RGyPLipUWKRPRV]H[XDOLWiVPpJD;9,,,V]i]DGEDQLVPiJO\DKDOiOMiUW.pVĘEE
DKRPRV]H[XDOLWiVWDOHJW|EERUV]iJEQWHWĘW|UYpQ\N|Q\YHEĦQFVHOHNPpQ\QHN
PLQĘVtWHWWHVPpJHJ\HWpUWĘIHOQĘWWHNN|]|WW]DMOyKRPRV]H[XiOLVDNWXVWLVEQWHWQL
UHQGHOWH$SV]LFKLiWULDLOOHWYHD;;V]i]DGHOHMpQXUDONRGySV]LFKRDQDOt]LVHPH
HUN|OFVLpVMRJLWLOWiVWSV]LFKRGLQDPLNXVPDJ\DUi]DWWDOWiPDV]WRWWDDOiD
SV]LFKRDQDOLWLNXVHOPpOHWV]HULQWDKRPRV]H[XDOLWiVD]LQWLPLWiVHOWRU]XOWIHMOHWOHQ
IRUPiMDPHO\V]NVpJV]HUĦHQHJ\WWMiUDV]HPpO\LVpJSDWROyJLiVPĦN|GpVpYHO$
,,9LOiJKiERU~XWiQH]DV]HPOpOHWPpJVRNiLJXUDONRGyYROWVD]EDQ
PHJMHOHQW'60,,DKRPRV]H[XDOLWiVWPpJV]H[XiOLVGHYLDQFLiQDNWDUWRWWD
EDQD]RQEDQQHPNLVUpV]EHQDKRPRV]H[XDOLWiVHOIRJDGiVipUWN]GĘSROJiUMRJL
PR]JDOPDNQ\RPiViUDD]$PHULNDL3V]LFKLiWULDL7iUVDViJW|U|OWHD
KRPRV]H[XDOLWiVWDGLDJQRV]WLNXVNDWHJyULiNVRUiEyOVEDQW|U|OWHD'60,,,
EyOLV+DVRQOyiOOiVSRQWRWIRJODOHOPDD%12LVPHO\V]HULQWDKRPRV]H[XiOLV
LUiQ\XOWViJ|QPDJiEDQPpJQHPWHNLQWKHWĘEHWHJVpJQHN
$'60,,,EDQD]RQEDQPpJIHQQWDUWRWWDD]HJRG\VWyQLiVKRPRV]H[XDOLWiV
EHWHJVpJNDWHJyULiWD]RQKRPRV]H[XiOLVRNV]iPiUDDNLNQHPWXGMiNHOIRJDGQL
KRPRV]H[XDOLWiVXNDWVV]H[XiOLVLUiQ\XOWViJXNPHJYiOWR]WDWiViWV]HUHWQpN
7HUPpV]HWHVHQH]PpJDUpJL²DKRPRV]H[XDOLWiVWEHWHJVpJQHNWDUWy²V]HPOpOHW
PDUDGYiQ\DKLV]HQHJ\DKRPRV]H[XDOLWiVWPHJEpO\HJ]ĘD]WVRNV]RUOG|]Ę
WiUVDGDORPEDQQRUPiOLVKDYDODNLKRPRV]H[XiOLVNpQWQHPpU]LMyOPDJiWVPHJ
DNDUMDYiOWR]WDWQLD]WDWXODMGRQViJiWDPLPLDWWOG|]LN,O\PyGRQD
KRPRV]H[XDOLWiVWNtVpUĘSV]LFKROyJLDLWQHWHNKDVRQOyDNHJ\OHiQ\DQ\DSV]LFKpV
 
WQHWHLKH]HJ\D]WHOtWpOĘWiUVDGDORPEDQQHPD]iOODSRWEyOPDJiEyON|YHWNH]QHN
KDQHPDQQDNWiUVDGDOPLPHJtWpOpVpEĘO0LQGH]HNDODSMiQD'60,,,5EyO
PiUW|U|OWpND]HJRG\VWyQLiVKRPRV]H[XDOLWiVIRJDOPiWLVVtJ\DKRPRV]H[XDOLWiV
YpJOHJHVHQNLNHUOWDSV]LFKLiWULDLEHWHJVpJHNN|UpEĘO$]RQEDQDNRUiEEL
WHUPLQROyJLDQ\RPDLPpJD'60,9EHQLVPHJWDOiOKDWyN$PiVKRYDQHP
RV]WiO\R]RWWV]H[XiOLV]DYDU6]H[XiOLV]DYDU012GLDJQy]LVXJ\DQLVWDUWDOPD]]DD
ÄWDUWyVpV]UHYHKHWĘV]HQYHGpVDV]H[XiOLVRULHQWiFLyWLOOHWĘHQ´GHILQtFLyWPHO\EH
EHOHWDUWR]KDWDUpJHEEHQHJRG\VWRQLiVQDNQHYH]HWWKRPRV]H[XDOLWiVQRKDD'60
,9LWWPiUVHPD]HJRG\VWRQLiUyOVHPDKRPRV]H[XDOLWiVUyOQHPWHV]HPOtWpVW
0DWHKiWDSV]LFKLiWULDLV]DNLURGDORPDKRPRV]H[XDOLWiVWD]DOWHUQDWtYpOHWVWtOXV
NLIHMH]ĘGpVpQHNWDUWMDD]HPEHULV]H[XDOLWiVHJ\LNHJpV]VpJHVYDULiQViQDNVQHP
EHWHJVpJQHNÒJ\WĦQLNWHKiWKRJ\DKRPRV]H[XDOLWiVNRUiEELEHWHJVpJJp
PLQĘVtWpVHHJ\XUDONRGyYDOOiVHUN|OFVLQRUPDWXGRPiQ\RVIUD]HROyJLiYDOW|UWpQĘ
XWyODJRVLJD]ROiVDIRUPiMiEDQPHQWYpJEHËJ\QHPHJ\WXGRPiQ\RVtWpOHWYROW
KDQHPDWXGRPiQ\PH]pEH|OW|]WHWHWWHOĘtWpOHW
$KRPRV]H[XDOLWiVGHSDWROJL]iOiVDQDJ\UpV]WDKRPRV]H[XiOLVRNHJ\HQMRJ~ViJipUW
KDUFROyDQWLGLV]NULPLQiFLyVSROJiUMRJLPR]JDOPDNN]GHOPpQHNHUHGPpQ\HYROWV
QHPDKRPRV]H[XDOLWiVVDONDSFVRODWRV~MWXGRPiQ\RVHUHGPpQ\HNQDSYLOiJUD
NHUOpVHKR]WDOpWUHDYiOWR]iVW
7HUPpV]HWHVHQPHJNpUGH]KHWĘKRJ\KDDKRPRV]H[XDOLWiVDODSHVHWEHQW|EEpQHP
V]iPtWSDWROyJLiVQDNDNNRUD'60,9EHQIHOVRUROWW|EEL²UpJHEEHQV]H[XiOLV
SHUYHU]LyQDNPDSDUDILOLiQDNQHYH]HWW²]DYDUN|]OQHPOHKHWQHHPpJW|EE
PiVLNDWLVGHSDWRORJL]iOQL"+LV]HQKDHJ\SDUDILOLDQHPRNR]NiUWPiVRNQDNVQHP
RNR]V]HQYHGpVWDSDUDILOLiVV]HPpO\QHNVHPDNNRUPLpUWEHWHJVpJPpJLV"1HP
OHKHWVpJHVKRJ\DV]RNDWODQUpJHEEHQSHUYHU]QHNQHYH]HWWV]H[XiOLVV]RNiVRN
YiJ\DNHJ\MHOHQWĘVUpV]HSDWROyJLiVQDNWDUWiVDD]H]HNNHONDSFVRODWRVPRUiOLV
HOtWpOpVPDUDGYiQ\DVQHPV]yOQDNSDWROyJLiVYROWXNPHOOHWWYDOyGLWXGRPiQ\RV
EL]RQ\tWpNRN"(]WD]iOOiVSRQWRWUpV]EHQD'60,9LVNpSYLVHOQLOiWV]LNDPLNRUD
OHJW|EESDUDILOLDGLDJQRV]WLNXVNULWpULXPDLN|]|WWV]HUHSHOWHWLKRJ\DQQDN
ÄNOLQLNDLODJMHOHQWĘVV]HQYHGpVWYDJ\DV]RFLiOLVPXQNDKHO\LYDJ\PiVIRQWRV
IXQNFLyNURPOiViW´NHOORNR]QLD(V]HULQWWHKiWKDHJ\SDUDILOLDQHPRNR]NiUW
PiVRNQDNpVQHPRNR]V]HQYHGpVWDSDUDILOLiVV]HPpO\QHNQHPV]iPtW
SDWROyJLiVQDN(]D]RQEDQYROWDNpSSHQDQQDNLPSOLFLWHOIRJDGiViWMHOHQWLD'60
UpV]pUĘOKRJ\DSDUDILOLiNMHOHQWĘVUpV]HQHPEHWHJVpJ,JD]XJ\DQKRJ\VRN
SDUDILOLiVPDV]HQYHGiOODSRWDPLDWWGHHQQHNVRNV]RUQHPEHOVĘDV]HPpO\EHQ
PDJiEDQOHYĘRNDYDQPHO\DSDWROyJLiVViPLQĘVtWpVIHOWpWHOHD'60V]HULQWLV
KDQHPNOVĘDWiUVDGDORPHOOHQVpJHVVpJHHOĘtWpOHWHVVpJHOG|]pVHËJ\VRNV]RUD
WiUVDGDORPRNR]]DDSDUDILOLiVV]HPpO\V]HQYHGpVpWVQHPSDUDILOLiMD
eUGHNHVPyGRQD]RQEDQD'60,9QHPEHV]pODUUyOKRJ\QHPFVDNDSDUDILOLiV
V]HPpO\V]HQYHGpVHKDQHPDQQDNKLiQ\DLVMHOHQWKHWSDWROyJLiW$PiVWNiURVtWy
PiVQDNV]HQYHGpVWRNR]ySDUDILOLiVSpOGiXOSHGRILOLiEDQV]HQYHGĘV]HPpO\
YDOyV]tQĦOHJDQQiOÄEHWHJHEE´PLQpOÄMREEDQpU]LPDJiW´SDUDILOLiMiYDO7HKiWHJ\
HJRV\QWRQLiVSHGRILOEHWHJEHWHJHEEPLQWDNLQpODSHGRILOLDHJRG\VWyQLiVKLV]HQ
KDYDODNLW]DYDUKRJ\PiVQDNV]HQYHGpVWYDJ\NiUWRNR]D]HEEĘODV]HPSRQWEyO
HJpV]VpJHVVpJpQHNHPSiWLiMDPHJOpWpQHNMHOHOHKHW

 
$PDV]WXUEiFLy

$]VLGyNHUHV]WpQ\WUDGtFLyDPDV]WXUEiFLyWRQiQLiQDNQHYH]YHHOtWpOWH$;9,,,
V]i]DGWyONH]GYHD]XWiQD]RUYRVWXGRPiQ\RUYRVL³WXGRPiQ\RV´pUYHNHWLV
IHOVRUDNR]WDWRWWDPDV]WXUEiFLyWLOWiViQDNpVV]HUĦVpJHPHOOHWW2O\DQRUYRVL
pUWHNH]pVHNMHOHQWHNPHJPHO\HNV]HULQWDPDV]WXUEiFLyVRNIpOHWHVWLEHWHJVpJ
PHOOHWWHOPHEHWHJVpJHWLVRNR]KDWVĘWDPDV]WXUEiOyD]tJ\V]HU]HWW
HOPHEHWHJVpJpWPpJXWyGDLUDLViW|U|NtWKHWL0iUDSV]LFKLiWULDNpWQDJ\W|UWpQHOPL
DODNMD3KLOLSSH3LQHOPDMG-HDQ(WLHQQH(VTXLUROLVtJ\WDUWRWWDGHPpJ.UDHSHOLQ
KtUHVSV]LFKLiWULDWDQN|Q\YpQHNEHQPHJMHOHQWKDWRGLNNLDGiVDLVD
PDV]WXUEiFLyWDV]H[XiOLVDEQRUPDOLWiVRNN|]pVRUROMD
.RUDEHOLSDWROyJXVRNPpJDPDV]WXUEiFLyNyUERQFWDQLN|YHWNH]PpQ\HLWLV
PHJWDOiOQLYpOWpNDJHULQFYHOĘEHQ$NRUDEHOLSV]LFKLiWULD|VV]KDQJEDQD]]DO
KRJ\DPDV]WXUEiFLyWV~O\RVSV]LFKLiWULDLUHQGHOOHQHVVpJQHNWHNLQWHWWHRO\DQ
NHJ\HWOHQ³NH]HOpVHNHW´DONDOPD]RWWH³UHQGHOOHQHVVpJ´HOOHQPHO\HNHWPD
HJ\V]HUĦHQRUYRVLIRUPiEDQDONDOPD]RWWNtQ]iVQDNLOOHWYHEQWHWpVQHNOiWXQN
1ĘNQpOQpKDDFVLNOyNLLUWiViWFOLWRULGHFWyPLiWYpJH]WpNIpUILDNQiOFDVWUiFLyW
*\DNUDQPHFKDQLNXVHV]N|]|NHWDONDOPD]WDNDPDV]WXUEiFLyIiMGDOPDVViWpWHOpUHV
FLUFXPFLVLyWMDYDVROWDNDQQDNPHJQHKH]tWpVpUH(OĘIRUGXOWKRJ\IpUILDNQiOSURV]WDWD
SXQNFLyWLOOKHUHSXQNFLyWYpJH]WHNDPDV]WXUEiFLyÄNH]HOpVpUH´
)UHXGpVDNRUDLDQDOLWLNXVRNLV~J\JRQGROWiNKRJ\DPDV]WXUEiFLyQHXUy]LVW
RNR]VPpJD;;V]i]DGKDUPLQFDVpYHLEHQLVMHOHQWHNPHJRO\DQRUYRVL
WDQN|Q\YHNPHO\HND]WiOOtWRWWiNKRJ\DPDV]WXUEiFLyIL]LNDLODJpVSV]LFKROyJLDLODJ
NiURV0DPiUWXGMXNKRJ\DPDV]WXUEiFLyDV]H[XiOLVIHMOĘGpVQRUPiOLVIi]LVDV
QDJ\RQJ\DNRUL$OIUHG.LQVH\YL]VJiODWDLV]HULQWDIpUILDNPDMGQHPDDQĘN
DpOHWHVRUiQPDV]WXUEiO0D~J\WDUWMiNKRJ\DPDV]WXUEiFLyD
SV]LFKRV]H[XiOLVIHMOĘGpViOWDOiQRVpVYDOyV]tQĦOHJHONHUOKHWHWOHQV]DNDV]DVD]
HVHWHNW|EEVpJpEHQDNpVĘEELV]H[XiOLVpOHWDGDSWtYHOĘNpV]tWĘMHËJ\XWyODJWHKiW
OiWV]LNKRJ\DPDV]WXUEiFLyEHWHJVpJJpPLQĘVtWpVHVD]HJpV]PDV]WXUEiFLyV
KLSRWp]LVQHPYROWHJ\pEPLQWD]XUDONRGyNHUHV]WpQ\V]H[XiOHWLNDiWIRUGtWiVD
RUYRVLQ\HOYUHVHQQHNiOWXGRPiQ\RVRUYRVLLJD]ROiVLNtVpUOHWH
$PDV]WXUEiFLyEHWHJVpJJpPLQĘVtWpVpQHNIRQWRVWDQXOViJDKRJ\KDHJ\NRU
YDODPLWEĦQQHNYDJ\HJ\V]HUĦHQFVDNHUN|OFVLOHJKHO\WHOHQQHNWHNLQWDNNRU
N|QQ\HQEHWHJVpJJpPLQĘVtWKHWLD]WYDJ\LVPHGLNDOL]iOMD


$GUDSHWRPiQLDpVDG\VDHWKHVLDDHWKLRSLV

6$&DUWZULJKWMyQHYĦDPHULNDLRUYRVEHQtUWOHNpWEHWHJVpJHWPHO\HW²D]Ę
V]yKDV]QiODWiWDONDOPD]YDÄQpJHU´UDEV]ROJiNRQILJ\HOWPHJDGUDSHWRPiQLiWpVD
G\VDHVWKHVLDDHWKLRSLVW
$GUDSHWRPiQLDQpPHO\ÄQpJHU´UDEV]ROJDDPD³EHWHJVpJpW´MHOHQWHWWHKRJ\
iOODQGyDQPHJV]|NWHNXUXNWyO$G\VDHVWKHVLDDHWKLRSLVSHGLJD]WKRJ\D
UDEV]ROJDD]iWODJRVQiOOpQ\HJHVHQOXVWiEEPLQWHJ\SDWROyJLiVDQOXVWD&DUWZULJKW
YpOHPpQ\HV]HULQWDÄQpJHUHNQHN´DV]DEDGViJiUWDOPDVV]iPXNUDDUDEV]ROJDViJ
 
DWHUPpV]HWHViOODSRWYDJ\LVD]KDDÄQpJHU´HOOHQNH]pVQpONODOiYHWLPDJiWIHKpU
XUiQDN+DHUUHQHPNpSHVYDJ\H]WQHPDNDUMDEHWHJ(]]HOV]HPEHQDIHKpUHN
V]iPiUDD]XUDONRGiVD]HJpV]VpJHVYDJ\LVKDHOIRJDGMiND]WKRJ\ĘNDIHNHWpN
LUiQ\tWiViUDV]OHWWHN+DH]WHJ\IHKpUQHPIRJDGMDHOĘV]iPtWEHWHJQHN
0DLWHUPLQROyJLiYDODN|YHWNH]ĘNpSSHQpUYHOKHWQpQN&DUWZULJKWEHWHJVpJNDWHJyULiL
PHOOHWWDIHNHWHUDEV]ROJiNHVHWpQLVQ\LOYiQOpWH]LNHJ\QRUPiOLV³PHJV]|NpVL
J\DNRULViJ´+DDUDEV]ROJDH]WOpQ\HJHVHQPHJKDODGMDYLVHONHGpVHPDODGDSWtY
GLV]IXQNFLRQiOLVKLV]HQDJ\DNUDQPHJV]|NĘUDEV]ROJiWHOĘEEXWyEEV]|NpVN|]EHQ
OHO|YLN+DNLLQGXOiVNpSSHQHOIRJDGMXND]WDJ\DNUDQKDV]QiOWEHWHJVpJGHILQtFLyW
PLV]HULQWDEHWHJVpJDVWDWLV]WLNDLQRUPiWyOYDOyRO\DQHOWpUpVPHO\ELROyJLDLODJ
KiWUiQ\RVDNNRUDJ\DNUDQPHJV]|NĘUDEV]ROJDSV]LFKROyJLDLODJEHWHJKLV]HQD]
LO\HQWXODMGRQViJ~UDEV]ROJiNpOHWEHQPDUDGiVLHVpO\HLDUDEV]ROJDViJYLV]RQ\DL
N|]|WWVWDWLV]WLNDLODJURVV]DEEDNPLQWD]³HJpV]VpJHV´QHPPHJV]|NĘ
UDEV]ROJiNp0DPpJVHPWHNLQWMNVHPDGUDSHWRPiQLiWVHPDG\VDHVWKHVLD
DHWKLRSLVWEHWHJVpJQHNQRKDNpWVpJWHOHQQHNWĦQLNKRJ\H]HNDUDEV]ROJDViJ
N|UOPpQ\HLN|]|WWDUDEV]ROJDV]HPSRQWMiEyOGLV]IXQNFLRQiOLVWXODMGRQViJRNYROWDN
$SpOGDIRQWRVWDQXOViJDWHKiWKRJ\|QPDJiEDQD]KRJ\HJ\WXODMGRQViJ
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ĘNDPDJXNVDMiWRVGLDJQRV]WLNDLUHQGV]HUpWKDV]QiOWiNPHO\QHPWHWWNO|QEVpJHW
VNL]RIUpQLDpVSDUDQRLGSV]LFKy]LVN|]|WWËJ\DZDVKLQJWRQLNULWpULXPRNV]HULQW
RO\DQRNDWLVVNL]RIUpQQHNWDUWRWWDNDNLNPiVFHQWUXPEDQLVSV]LFKRWLNXVQDN
PLQĘVOWHNYROQDXJ\DQFVDNQHPVNL]RIUpQLiEDQKDQHPSDUDQRLGSV]LFKy]LVEDQ
V]HQYHGĘNQHN$]86$EDQWHKiWDVNL]RIUpQLiWWiJDEEDQpUWHOPH]WpNPLQWD
YL]VJiODWEDQUpV]WYHWWW|EELFHQWUXPEDQGHPiVXWWLVSV]LFKRWLNXVQDNWDOiOWiNYROQD
D]WDNLW:DVKLQJWRQEDQDQQDNWDUWRWWDN(KKH]NpSHVWUDGLNiOLVDQNO|QE|]|WWD
KHO\]HWDPRV]NYDLFHQWUXPEDQ$]LWWVNL]RIUpQQHNGLDJQRV]WL]iOWDNN|]OD
NRPSXWHUSURJUDPVRNDNDWHJ\iOWDOiQQHPLVWDOiOWSV]LFKRWLNXVQDNFVDN
GHSUHVV]LyVQDNYDJ\QHXURWLNXVQDN(]WDGLDJQRV]WLNXVJ\DNRUODWRWD]DDV
pYHNEHQNLDODNXOWVDMiWRVSV]LFKLiWULDLGLDJQRV]WLNDLUHQGV]HUPDJ\DUi]]DPHO\D
NRUYH]HWĘPRV]NYDLSV]LFKLiWHUH$QGUHM6Q\HV]Q\HYV]NLMQHYpKH]IĦ]ĘGLN$]
iOWDODNLDODNtWRWWQR]ROyJLDLUHQGV]HUWDSV]LFKLiWULD0RV]NYDL,VNROiMiQDNQHYH]WpN
(PHGLDJQRV]WLNXVUHQGV]HUHJ\LNMHOOHP]ĘÄ~MtWiVD´DVNL]RIUpQLD~MIHORV]WiViEDQLV
PHJPXWDWNR]RWW$]~MNRQFHSFLyOpQ\HJHDVNL]RIUpQLDIRJDOPiQDNMHOHQWĘV
NLV]pOHVtWpVHPHO\QHNVHJtWVpJpYHOUHODWtYHFVHNpO\YLVHONHGpVYiOWR]iVWLVD
VNL]RIUpQLDWQHWHNpQWOHKHWHWWpUWHOPH]QL(V]HULQWOpWH]HWWYROQDDVNL]RIUpQLiQDN
 
HJ\IRUPiMDPHO\HWĘNODVV~VNL]RIUpQLiQDNQHYH]WHNHO(UUHD]OHWWYROQDMHOOHP]Ę
KRJ\UHODWtYHHQ\KHWQHWHNNHONH]GĘGLNPLQGD]RQiOWDOXJ\DQ~J\VNL]RIUpQLDPLQWD
J\RUVDEEDQSURJUHGLiOyYiOWR]DWRN$ODVV~VNL]RIUpQLiUDMHOOHP]ĘQHNWDUWRWWiNKRJ\
DODWWRPRVDQLQGXONpQ\V]HUHVKLV]WpULiVYDJ\KLSRFKRQGULiVWQHWHNNHOYDJ\LV
NH]GHWEHQDNyUNpSHJ\V]HUĦQHXUy]LVQDNWĦQLN-HOOHP]ĘQHNWDUWRWWiNPpJKRJ\D]
LO\HQ³EHWHJ´W~OpUWpNHOLVDMiWMHOHQWĘVpJpWLUUHiOLVWHUYHLYDQQDNDWiUVDGDORP
PHJYiOWR]WDWiViUD$SV]LFKLiWULDLNyUODSRNV]HULQWDN|YHWNH]ĘNYROWDNDMHOOHP]Ę
WQHWHNDODVV~VNL]RIUpQLDGLDJQRV]WL]iOiVDVRUiQDV]RYMHWHOOHQ]pNLHNQpO
´SDUDQRLGWpYHVHV]PpNDWiUVDGDORPPHJYiOWR]WDWiViUDUHIRUPL]PXV´³D
V]HPpO\LVpJW~OpUWpNHOpVHJUDQGLy]XVWpYHVHV]PpN´³DWiUVDGDORPKR]YDOyURVV]
DONDOPD]NRGiV´³HUHGHWLVpJ´³LGHROyJLDLPHJIRJDOPD]iVRNGRPLQiOiVD´
³YDOOiVRVViJ´³GHSUHVV]Ly´³DPELYDOHQFLDEĦQWXGDWEHOVĘNRQIOLNWXVRN´³D
UpV]OHWHNLUiQWLIRNR]RWWILJ\HOHP´%XNRYV]NLMDKtUHVHOOHQ]pNLD]WWDQiFVROWDD
SV]LFKLiWULDLNLYL]VJiOiVHOĘWWiOOyWiUVDLQDNKRJ\QHiUXOMiNHOpUGHNOĘGpVNHWD
ILOR]yILDLUiQWPHUWDV]RYMHWSV]LFKLiWULDLO\HQHVHWHNUHJ\DNUDQDONDOPD]]DD
³PHWDIL]LNDLLQWR[LNiFLy´IRJDOPiW
)HOPHUOD]RQEDQDNpUGpVPHQQ\LUHWHNLQWKHWĘNH]HNDWQHWHNSDWROyJLiVQDNHJ\
HOOHQ]pNLQpO"(J\UpV]WOiWQLNHOOKRJ\D]HOWpUĘQp]HWHNLUiQWLLQWROHUDQFLDPiUDFiUL
2URV]RUV]iJUDLVMHOOHP]ĘYROW0LQGH]IRO\WDWyGRWWDV]RYMHWNRUV]DNEDQDKRO
V]pOHVW|PHJHNWHNLQWHWWpNGHYLDQFLiQDNDYDOOiVRVViJEL]RQ\RVPiVKROHOIRJDGRWW
IRUPiLWEL]RQ\RVIDMWDPHJMHOHQpVWEL]RQ\RVIDMWD]HQHV]HUHWHWpWEL]RQ\RVIDMWD
LURGDOPLPĦYpV]HWLt]OpVW0LYHODV]RYMHWiOODPSROJiURN]|PHHUĘVHQNRQIRUPLVWD
PyGRQYLVHONHGHWWtJ\D]DNpUGpVPHUOWIHOKRJ\DQOHKHWKRJ\HPEHUHN
V]i]PLOOLyLWXGQDNDONDOPD]NRGQLDV]RYMHWUHQGV]HUKH]QpKiQ\V]i]HOOHQ]pNL
D]RQEDQQHP"6PDJiWyOpUWHWĘGĘQHNWĦQWHORJLNDDODSMiQDN|YHWNH]WHWpVD]
HOOHQ]pNLHNSV]LFKLiWULDLEHWHJVpJNPLDWWQHPNpSHVHNDONDOPD]NRGQLDV]RYMHW
WiUVDGDORPQRUPiLKR]9pJOLVDNRUDEHOLV]RYMHWWiUVDGDORPMHOHQWĘVUpV]H
V]iPiUDWHOMHVHQLUUDFLRQiOLVQDNWĦQWD]DPLWD]HOOHQ]pNLHNDNDUWDN+RJ\DQOHQQH
NpSHVQpKiQ\V]i]HOOHQ]pNLPHJYiOWR]WDWQLHVHWOHJPHJG|QWHQLD]WDV]RYMHW
iOODPRWV]yOWD]pUYHOpVPHO\HWDJD]GDJMyOIHOIHJ\YHU]HWWKDWDOPDVNDWRQDL
SRWHQFLiOODOUHQGHONH]ĘQ\XJDWLKDWDOPDNVHPPHUQHNPHJWiPDGQL"(]pUWD]D
YpOHPpQ\DODNXOWNLKRJ\DV]RYMHWHOOHQ]pNLHNRO\PpUWpNEHQNpSWHOHQHNIHOPpUQLD
UHDOLWiVWRO\PpUWpNEHQDYDOyViJRVYLV]RQ\RNDWILJ\HOPHQNtYOKDJ\YD
FVHOHNV]HQHNPHO\FVDNSV]LFKLiWULDLEHWHJVpJNNHOPDJ\DUi]KDWy
+DD]RQEDQPHJYiOWR]WDWMXNDNRQWH[WXVWVQHPDV]RYMHWUHQGV]HUEĘOEHOOUĘO
KDQHPNtYOUĘODQ\XJDWLPHJILJ\HOĘNV]HPV]|JpEĘOYL]VJiOMXND]HVHPpQ\HNHW
DNNRUHJpV]HQPiVNpSHWNDSXQN9pJOLVDV]RYMHWHOOHQ]pNLHNFVHOHNHGHWHLHJ\
Q\XJDWLGHPRNUiFLDQp]ĘSRQWMiEyOQp]YHWHOMHVHQpVV]HUĦHNpVWHUPpV]HWHVHN
YROWDNWLOWDNR]WDNDVDMiWRUV]iJXN$ONRWPiQ\iEDQLVHOLVPHUWHPEHULMRJRN
PHJVpUWpVHHOOHQN|YHWHOWpND]iOODPpVD]HJ\Ki]V]pWYiODV]WiViWDV]DEDG
YDOOiVJ\DNRUOiVWpVDYDOOiVOG|]pVPHJV]QWHWpVpW0iVUpV]WD]RNDWQHWHN
PHO\HNHWH]HNQpOD]HPEHUHNQpODSV]LFKLiWULDLNyUODSRNWDQ~ViJDV]HULQWIHOOHKHWHWW
LVPHUQLPiVQp]ĘSRQWEyOQRUPiOLVHPEHULUHDNFLyNQDNWHNLQWKHWĘNHJ\HOQ\RPy
iOODPEDQHJ\IJJHWOHQJRQGRONRGiV~HPEHUUpV]pUĘO3pOGiXODJ\DQDNYiVpVD
GHSUHVV]LyQRUPiOLVUHDNFLyMDDQQDNDNLWDYLOiJHJ\LNOHJHUĘVHEEpV
OHJGLNWDWyULNXVDEEiOODPDOG|]$WiUVDGDOPLN|UQ\H]HWKH]YDOyURVV]
DONDOPD]NRGiVWHUPpV]HWHVDQQiODNLD]DGRWWWiUVDGDORPPĦN|GpVpQHNHOYHLYHOpV
 
J\DNRUODWiYDOQHPpUWHJ\HW$NyUODSRNRQV]HUHSOĘUHIRUPL]PXVSHGLJPiV
V]DYDNNDONLIHMH]YHXJ\DQGHPDJiWD]HOOHQ]pNLVpJHWMHOHQWL
+LEDOHQQHD]RQEDQD]WJRQGROQLKRJ\DV]RYMHWJ\DNRUODWRWHJ\V]HUĦHQFLQLNXVD
KDWDORPPDOJiWOiVRNQpONOHJ\WWPĦN|GĘSV]LFKLiWHUHNWHWWpNOHKHWĘYp6RNDGDW
XWDODUUDKRJ\D]HOOHQ]pNLHNHWHOPHEHWHJQHNGLDJQRV]WL]iOySV]LFKLiWHUHNYDOyGL
WXGRPiQ\RVPHJJ\Ę]ĘGpVEĘOFVHOHNHGWHN(]WD]LVEL]RQ\tWMDKRJ\D
6Q\HV]Q\HYV]NLMIpOHGLDJQRV]WLNXVVpPiWKDV]QiOySV]LFKLiWHUHNPpJD
JRUEDFVRYLpUiEDQLVDONDOPD]WiNH]WDUHQGV]HUWQRKDHNNRUPiUH]WWĘONVHQNL
QHPYiUWDHOËJ\QRKDH]WDGLDJQRV]WLNXVUHQGV]HUWQHPDSROLWLNDLYLVV]DpOpV
FpOMiEyOKR]WiNOpWUHPHJDONRWiVDXWiQWRU]tWyKDWiVWJ\DNRUROWD]H]WDONDOPD]y
SV]LFKLiWHUHNOiWiVPyGMiUDD]HUHGHWLOHJFVDNSDStURQOpWH]ĘGLDJQRV]WLNXV
UHQGV]HU³EHWHJHNHW´KR]RWWOpWUHVPHJWHUHPWĘGWHNDIHOWpWHOHNHGLDJQRV]WLNXV
UHQGV]HUUHOYDOyYLVV]DpOpVKH]0LQGH]DUUDILJ\HOPH]WHWPLO\HQQDJ\DYHV]pO\HD
SV]LFKLiWULDLGLDJQy]LVVDOYDOyYLVV]DpOpVQHNPHQQ\LUHHUĘVHV]N|]OHKHWD
SV]LFKLiWULDDWiUVDGDOPLNRQIRUPLWiVNLNpQ\V]HUtWpVpEHQ



%UXQR%HWWHOKHLPNRQJUHVV]XVLV]DNpUWĘLYpOHPpQ\H

EHQDKtUHVSV]LFKRDQDOLWLNXV%UXQR%HWWHOKHLPD]86$.RQJUHVV]XVDHOĘWW
LVPHUWHWWHYL]VJiODWDLQDNYpJHUHGPpQ\pWPLV]HULQWD]DPHULNDLGLiNRNYLHWQiPL
KiERU~HOOHQLWLOWDNR]iViQDNQLQFVHQNRPRO\SROLWLNDLPRWtYXPD%HWWHOKHLPV]HULQW
D]RNDGLiNRNDNLND&KLFDJyL(J\HWHPHWDKiERU~VJpSH]HWWHOYDOy
HJ\WWPĦN|GpVEHQEĦQUpV]HVVpJJHOYiGROWiNYROWDNpSSHQPHJQHPROGRWW
2HGLSXVNRQIOLNWXVXNKDWiViUDFVHOHNV]HQHNVD]HJ\HWHPHWPLQWDSDKHO\HWWHVW
WiPDGMiNHQQHNN|YHWNH]WpEHQ
0LQGH]WHUPpV]HWHVHQHJ\SROLWLNDLSUREOpPDHOSV]LFKRORJL]iOiVDKLV]HQDEEyO
KRJ\PLDPRWtYXPDHJ\FVHOHNHGHWQHNQHPN|YHWNH]LNDQQDNSROLWLNDLPHJtWpOpVH
+DHEEHQD]HVHWEHQSpOGiXO%HWWHOKHLPQHNLJD]DOHWWYROQDH]PpJVHPPLWQHP
PRQGRWWYROQDHODGLiNRNSROLWLNDLiOOiVSRQWMiQDNKHO\HVVpJpUĘO

3DWROyJLiVHKDDERPEi]ySLOyWDIpODOHO|YpVWĘO"

$YLHWQDPLKiERU~LGHMpQIRUGXOWHOĘKRJ\HJ\DPHULNDLEHUHSOĘSLOyWDDNLOiWWD
KRJ\EDMWiUVDLJpSpWPLO\HQJ\DNUDQO|YLNOHQHPPHUWW|EEEHYHWpVUHPHQQL
3V]LFKLiWHUKH]IRUGXOWDNLN~J\tWpOWHPHJKRJ\DSLOyWDIpOHOPHD]~MDEEEHYHWpVWĘO
SV]LFKLiWULDLEHWHJVpJ(QQHNPHJIHOHOĘHQJ\yJ\V]HUHVpVSV]LFKRWHUiSLiV
NH]HOpVEHQUpV]HVtWHWWHDNDWRQiWDNLQpKiQ\KpWNH]HOpVXWiQLVPpWEHYHWKHWĘOHWW
$]LO\HQHVHWHNNDSFViQD]DYLWDERQWDNR]RWWNLKRJ\EHWHJVpJQHNYROWHWHNLQWKHWĘ
DSLOyWDIpOHOPHDYHV]pO\HVEHYHWpVWĘOYDJ\SXV]WiQHJpV]VpJHVpVV]HUĦ
UHDNFLyQDNHJ\YHV]pO\HVKHO\]HWUH"%HWHJHD]DSLOyWDDNLOiWYiQPLVV]LyMD
YHV]pO\HLWQHPDNDUMDWRYiEEYiOODOQLD]RNDW"9DJ\LQNiEED]DSLOyWDDEHWHJDNL
YDNPHUĘQ~MDEEpV~MDEEEHYHWpVUHYiOODONR]LNVRNHVHWEHQNRFNi]WDWYDtJ\DEL]WRV
KDOiOW"+DDSV]LFKpVHJpV]VpJUpV]HDYDOyViJKHO\HVPHJLVPHUpVHDUHDOLWiVRN
 
WXGRPiVXOYpWHOHDMyUHDOLWiVWHV]WHOpVDNNRUQHPD]DNDWRQDDEHWHJHEEDNLQHP
V]iPRODYHV]pOO\HO"+DDWRYiEELEHYHWpVWĘOYDOyIpOHOPpEĘONLJ\yJ\tWRWWNDWRQDD]
~MDEEEHYHWpVVRUiQHOHVLNDNNRUPRQGKDWMXNKRJ\PHJJ\yJ\tWRWWiN"1HYH]KHWMN
J\yJ\tWiVQDND]WDPLNRUPHJV]QWHWQHNYDODNLQpOHJ\RO\DQSV]LFKROyJLDLMHOOHP]ĘW
LWWDWRYiEELEHYHWpVWĘOYDOyIpOHOPHWPHO\PHJPHQWHWWHYROQDD]pOHWpW"1HP
DJ\PRViVHLQNiEEKDYDODNLWSV]LFKROyJLDLODJ~J\EHIRO\iVROQDNKRJ\pUGHNHLYHO
HOOHQWpWHVHQNH]GFVHOHNHGQL"$]HVHWNDSFViQPHUOWIHOKRJ\PLO\HQQDJ\
V]HUHSHYDQHJ\LO\HQNpUGpVHOG|QWpVpEHQDQQDND]pUWpNUHQGV]HUQHNPHOO\HOHJ\
KiERU~WPHJtWpOQN$YLHWQDPLKiERU~WVRNDPHULNDLNRPPHQWiWRULJD]ViJWDODQ
KiERU~QDNWDUWRWWDVH]pUWD]WDNLQHPWXGRWWYDJ\QHPDNDUWHJ\LO\HQ
LJD]ViJWDODQKiERU~N|YHWHOPpQ\HLKH]DONDOPD]NRGQLN|QQ\HEEYROW
HJpV]VpJHVQHNWDUWDQL)HQQWDUWKDWyHD]RQEDQH]D]iOOiVSRQWDNNRULVKDHJ\
NDWRQDHJ\LJD]ViJRVDKD]iMiWYpGĘKiERU~EDQYHV]UpV]WVLWWNHUOEHYHWpVUH
DONDOPDWODQiOODSRWED"(EEHQD]HVHWEHQPiUVRNNDONHYHVHEEHQWHNLQWHQpND
NDWRQDIpOHOPpWDKiERU~EDQYDOyUpV]YpWHOWĘOHJpV]VpJHVQHNPHUWLO\HQNRU
HUN|OFVLOHJHOYiUQiND]iOODPSROJiURNWyOKRJ\KD]iMXNPHJYpGpVpEHQUpV]W
YHJ\HQHN


9LVV]DpOpVHN'pO$IULNiEDQ

N|]|WWDGpODIULNDLKDGVHUHJQpOJ\DNRUODWYROWDEHVRUR]RWWNDWRQiN
KRPRV]H[XDOLWiVUDYDOyV]ĦUpVHpVNH]HOpVH(]WRYiEEIRO\WPpJXWiQLV
PLNRUD]$PHULNDL3V]LFKLiWULDL7iUVDViJDKRPRV]H[XDOLWiVWW|U|OWHDEHWHJVpJHN
VRUiEyO$NH]HOpVWLWRNEDQIRO\WHJ\NDWRQDLNyUKi]EDQDKROYLVHONHGpVWHUiSLiW
DONDOPD]WDN$ÄEHWHJHNQHN´IpUILDNPH]WHOHQNpSpWPXWDWWiNVN|]EHQRO\DQ
LQWHQ]tYiUDPWpVEHQUpV]HVtWHWWpNĘNHWKRJ\D]HJ\LNDONDORPPDOHJ\ÄEHWHJQHN´
OHUHSOWDFLSĘMH0iVÄEHWHJHNQpO´QDJ\Gy]LV~KRUPRQNH]HOpVVHONpPLDLNDV]WUiFLyW
DONDOPD]WDNYDJ\D6]RYMHWXQLyEDQLVKDV]QiOWQDUNRDQDOt]LVW$NpUGpVHV
LGĘV]DNEDQ|VV]HVHQNEÄEHWHJQpO´DQHPHWiWDODNtWyVHEpV]HWLEHDYDWNR]iVW
YpJH]WHNDEEyODPHJJRQGROiVEyONLLQGXOYDKRJ\HOOHQNH]ĘQHPĦYpYiOWR]WDWYDD
ÄEHWHJHNHW´V]H[XiOLVLUiQ\XOWViJXNtJ\QRUPDOL]iOyGLN(]HNQpODVHEpV]L
EHDYDWNR]iVRNQiOQHPYROWWiMpNR]RWWEHOHHJ\H]pVQDJ\YROWDEHDYDWNR]iVRN
KDOiOR]iVDD]D]WW~OpOĘÄEHWHJHNHW´SHGLJDUUDEt]WDWWiNKRJ\V]DNtWViNPHJ
NDSFVRODWXNDWFVDOiGMXNNDOV~MGRNXPHQWXPRNNDONH]GMHQHN~MpOHWHWpVpStWVHQHN
NL~MLGHQWLWiVWEHQD'pO$IULNDL2UYRVWiUVDViJQ\LOYiQRVDQERFViQDWRWNpUW
H]HNpUWDYLVV]DpOpVHNpUWD'pO$IULNDL3V]LFKLiWULDL7iUVDViJD]RQEDQQHPpUH]WH
~J\KRJ\WDJMDLNRPRO\YLVV]DpOpVHNHWN|YHWWHNYROQDHO

9LVV]DpOpVHN.tQiEDQ

M~OLXViEDQ.tQiEDQEHWLOWRWWiND)DOXQ*RQJHOQHYH]pVĦYDOOiVLPR]JDOPDW$
)DOXQ*RQJDEXGGKL]PXVDWDRL]PXVpVD.tQiEDQKDJ\RPiQ\RNNDOUHQGHONH]Ę
TLJRQJWDQtWiVDLQDODSXO$EHWLOWiVWN|YHWĘHQDPR]JDORPPLQWHJ\NpSYLVHOĘMpW
SV]LFKLiWULDLLQWp]PpQ\HNEH]iUWiNVDNDUDWXNHOOHQpUHLQMHNFLyVLOOJ\yJ\V]HUHV
 
SV]LFKLiWULDLNH]HOpVEHQUpV]HVtWHWWpNĘNHWDEEyODFpOEyOKRJ\HOYHLNUĘOPRQGMDQDN
OH$FpOLWWLVD]YROWKRJ\D)DOXQ*RQJN|YHWĘLWHOPHEHWHJQHNPLQĘVtWYH
GLV]NUHGLWiOMiNDPR]JDOPDW$NtQDLYLVV]DpOpVHND]RQEDQ²PDLWXGiVXQN
V]HULQW²HQQpOVRNNDONLWHUMHGWHEEHNYROWDNVDSV]LFKLiWULiW.tQiEDQ²IĘOHJD]
N|]|WWL.XOWXUiOLV)RUUDGDORPLGHMpQIHOKDV]QiOWiNDYDOOiVLYDJ\SROLWLNDL
HOOHQ]pNHOKDOOJDWWDWiViUD$SV]LFKLiWULiYDOYDOyYLVV]DpOpVPpJQDJ\REEYROWPLQW
D]HJ\NRUL6]RYMHWXQLyEDQVEiUPiUDH]MHOHQWĘVHQFV|NNHQWDKLYDWDORV
SV]LFKLiWULD.tQiEDQPDLVVRNQRQNRQIRUPLVWiWNH]HODNDUDWDHOOHQpUHSV]LFKLiWULDL
]iUWLQWp]HWHNEHQ

9LVV]DpOpVHND]86$EDQ

$]86$EDQDV]H[XiOLVEĦQFVHOHNPpQ\HNPLDWWHOtWpOWEĦQHON|YHWĘNEQWHWpVN
OHW|OWpVHXWiQQHPPLQGLJNHUOQHNV]DEDGOiEUD$]~MW|UYpQ\HNDODSMiQXJ\DQLVKD
IHOWpWHOH]KHWĘKRJ\PHQWiOLV]DYDUiOODV]H[XiOLVHUĘV]DNP|J|WWPHO\D
EĦQLVPpWOpVYHV]pO\pYHOMiUD]LO\HQHPEHUNRUOiWODQLGHLJSV]LFKLiWULDL
LQWp]PpQ\EHQWDUWKDWyNH]HOpVLFpOEyO(]HNHWD]HVpYHNEHQKR]RWW
W|UYpQ\HNHWVRNDQDSV]LFKLiWULDiWSROLWL]iOyGiVDMHOpQHNWDUWMiNPHUWDSV]LFKLiWULiW
KDV]QiOMiNIHODUUDKRJ\DWiUVDGDORPWyOHO]iUMDQDNRO\DQHPEHUHNHWDNLNHWQHP
RUYRVLHV]N|]|NNHO²DONRWPiQ\MRJLPHJIRQWROiVRNPLDWW²QHPOHKHWQHLGĘNRUOiWR]iV
QpONOE|UW|QEHQWDUWDQL(]HNDW|UYpQ\HNWHKiWRUYRVL²SV]LFKLiWULDLNpUGpVQHN
WQWHWQHNIHOYDODPLWDPLLQNiEEPRUiOLVSROLWLNDLpVEQWHWĘMRJLNpUGpV
&VHOHNYĘNpSHVHPEHUHNHWHOQHPN|YHWHWWEĦQ|NpUWPHJKDWiUR]DWODQLGĘUH
E|UW|QEH]iUQDNDKRQQDQDV]DEDGXOiVQHKp](QQHNRNDKRJ\DV]DEDGRQ
ERFViWKDWyViJRWNLPRQGySV]LFKLiWHUVRNNDOMREEDQIpODWWyOKRJ\HOERFViWKDWyQDN
WDUWHJ\NpVĘEEEĦQFVHOHNPpQ\WHON|YHWĘHPEHUWPLQWDWWyOKRJ\QHP
HOERFViWKDWyQDNWHNLQWHJ\YDOyMiEDQYHV]pO\WHOHQWPHUWXWyEELNHYpVEpOiWKDWy
PLQWD]HOĘEEL(]HNDW|UYpQ\HNWHKiWNRPRO\YHV]pO\WMHOHQWHQHNEL]RQ\RVDODSYHWĘ
GHPRNUDWLNXVHOYHNUHVDSV]LFKLiWULiWKDV]QiOMiNIHOSROLWLNDLFpORNHOpUpVpUH



$SV]LFKLiWULDLEHWHJVpJIRJDORPpUWpNUHQGWĘOYDOyIJJpVH

$IHQWLHVHWHNLVPXWDWMiNKRJ\EL]RQ\RVpUWpNUHQGV]HUWNXOWXUiOLVNRQWH[WXVW
KDV]QiOYDEHWHJVpJQHNWHNLQWHQHNWQHWHNHWPHO\HNHJ\PiVpUWpNUHQGLOOHWYH
NRQWH[WXVIHOĘOQp]YHPiUNRUiQWVHPHJ\pUWHOPĦHQWHNLQWKHWĘNEHWHJVpJQHN
$PLNRUNLMHOHQWMNKRJ\YDODNLSV]LFKROyJLDLODJSV]LFKLiWULDLODJQRUPiOLVYDJ\
DEQRUPiOLVDNNRUPLQGLJIHONHOOWHQQLD]WDNpUGpVWLVNLV]HULQWDEQRUPiOLVpV
PLO\HQVWDQGDUGV]HULQWDEQRUPiOLV"$PLNRUDOHONLHJpV]VpJHWDWiUVDGDORPKR]
YDOyDONDOPD]NRGiVLNpSHVVpJNpQWGHILQLiOMiNDNNRUDPHJKDWiUR]iVHOYRQWViJD
HOWDNDUMDD]WDWpQ\WKRJ\PLQGLJHJ\NRQNUpWWiUVDGDORPNRQNUpWQRUPiLKR]
pUWpNUHQGMpKH]NHOODONDOPD]NRGQL9DJ\LVQHPDUUyOYDQV]yKRJ\YDODNL
iOWDOiQRVViJEDQQHPNpSHVDONDOPD]NRGQLDWiUVDGDOPLQRUPiNKR]KDQHPDUUyO
KRJ\QHPNpSHVDONDOPD]NRGQLDQiFL1pPHWRUV]iJDYLNWRULiQXVDQJROWiUVDGDORP
YDJ\SpOGiXOD6]RYMHWXQLyQRUPiLKR]+DDQRUPiNNDOPHO\HNKH]YDODNLQHN
 
DONDOPD]NRGQLDNHOOHQHQHPpUWQNHJ\HWDNNRUD]H]HNKH]DONDOPD]NRGQLQHP
WXGyWQHPIRJMXNSV]LFKROyJLDLpUWHOHPEHQEHWHJQHNWDUWDQLVĘWHVHWOHJD]iOWDOXQN
HPEHUWHOHQQHNLJD]ViJWDODQQDNWDUWRWWQRUPiNKR]W~ON|QQ\HQDONDOPD]NRGyNDW
IRJMXNEHWHJQHNOiWQL7KRPDV6]DV]KtYMDIHODILJ\HOPHWDUUDKRJ\PHQQ\LYLWDIRO\W
DUUyOKRJ\DN|]pSNRULERV]RUNiQ\RNDNLNHWD]LQNYL]tFLyPiJO\iQPHJpJHWHWW
HOPHEHWHJHNYROWDNH")XUFVDMHJ\]LPHJ6]DV]KRJ\PHQQ\LYHONHYHVHEE
ILJ\HOPHWNDSRWWD]DNpUGpVKRJ\YDMRQD]LQNYL]tWRURNPDJXNPHQWiOLVDQ
HJpV]VpJHVHNYROWDNH"+LV]HQ6]DV]V]HULQWD]LQNYL]tWRURNNHJ\HWOHQVpJHD
UDILQiOWNtQYDOODWiVLWHFKQLNiNDPDLV]HPOpOĘEHQVRNNDOLQNiEEIHOYHWQpND]
HOPHEHWHJVpJJ\DQ~MiWPLQWDERV]RUNiQ\RNDNNRUHUHWQHNQHNV]iPtWyPDYLV]RQW
iUWDWODQQDNKDQJ]yNLMHOHQWpVHLEDQ$QJOLiEDQSpOGiXODN|YHWNH]Ę
NLMHOHQWpVHNV]iPtWRWWDNLVWHQNiURPOiVQDNPHO\HNHWDW|UYpQ\KDOiOODOUHQGHOW
EQWHWQL
³1LQFV,VWHQ´
³,VWHQILDQHP,VWHQ´
³.ULV]WXVQHPXJ\DQRO\DQ,VWHQPLQWD]$W\D´
³$6]HQWtUiVQHP,VWHQV]DYD´
³$]HPEHUWHVWLOHJQHPWiPDGIHODKDOiODXWiQ´

+DPDD]WDNpUGpVWWHQQpNIHOYDODNLQHNKRJ\SV]LFKROyJLDLpUWHOHPEHQNLD
EHWHJHEE"$]DNLD]WPRQGMDKRJ\QLQFV,VWHQYDJ\D]DNLHJ\LO\HQHPEHU
N|UPHLWNLWpSLNH]HLWVDWXEDV]RUtWMDDNNRUDOHJW|EEYiODV]ROyPDD]XWyEELW
WHNLQWHQpEHWHJQHN,VPpWWHWWHQpUKHWĘWHKiWPLO\HQPpO\HQEHIRO\iVROMDDPHJtWpOĘ
pUWpNUHQGMHD]WKRJ\NLWWHNLQWSV]LFKLiWULDLEHWHJQHNVNLWQHP
$SV]LFKLiWULDLGLDJQy]LVWWHKiWDW|UWpQHOHPVRUiQVRNV]RUKDV]QiOWiNDUUDKRJ\
VHJtWVHQDWiUVDGDORPSLOODQDWQ\LHUĘYLV]RQ\DLWIHQQWDUWDQLKRJ\VHJtWVHQD]
HOOHQYpOHPpQ\WKDQJR]WDWyNDWYDJ\D]DOWHUQDWtYpOHWPyGRWYiODV]WyNDWGLV]NUHGLWiOQL
pVHOKDOOJDWWDWQL(]WHUPpV]HWHVHQ²PLQWD]DQWLSV]LFKLiWULDWiUJ\DOiViQiOOiWQL
IRJMXNQHPDSV]LFKLiWULDKDQHPDSV]LFKLiWULiYDOYDOyYLVV]DpOpVMHOOHP]ĘMH
(QQHNYHV]pO\HpVDW|UWpQHOHPEHQWDSDV]WDOWJ\DNRULViJDPLDWWD]RQEDQQHP
SXV]WiQHOPpOHWLNpUGpVKDQHPQDJ\RQNRPRO\J\DNRUODWLMHOHQWĘVpJHLVYDQKRJ\
PLDSV]LFKLiWULDLEHWHJVpJKHO\HVGHILQtFLyMDVHQQHNPHJKDWiUR]iViEDQPHNNRUD
V]HUHSHWV]DEDGMiWV]DQLDDWiUVDGDORPpUWpNUHQGMpQHN


gVV]HJ]pV

$QQDNDNpUGpVQHNDPHJYiODV]ROiVDKRJ\PLSV]LFKLiWULDLEHWHJVpJpVPLQHPD]
HUĘVHQIJJDNpUGpVWPHJYiODV]ROyWiUVDGDORPYDJ\NXOW~UDpUWpNUHQGMpWĘO$
KRPRV]H[XDOLWiVWDPDV]WXUEiFLyWN|QQ\ĦEHWHJVpJQHNWHNLQWHQLHJ\RO\DQ
NXOW~UiEDQPHO\H]HNHWEĦQQHNÄHOWpYHO\HGpVQHN´WDUWMD$UDEV]ROJiNOXVWDViJiWpV
IRNR]RWWKDMODPiWDV]|NpVUHN|QQ\ĦSV]LFKLiWULDL]DYDUQDNWHNLQWHQLDNNRUKDD
UDEV]ROJDWDUWyWiUVDGDORPQRUPiLWWHUPpV]HWHVQHNWDUWMXN$]DUUDYDOy
NpSWHOHQVpJHWKRJ\YDODNLUpV]WYHJ\HQHJ\KiERU~EDQVHQQHNNDSFViQHVHWOHJ
NLYpJ]pVHNEHQW|PHJJ\LONRVViJRNEDQPĦN|GM|QN|]UHN|QQ\ĦSV]LFKLiWULDL
]DYDUQDNWDUWDQLDNNRUKDDKiERU~WLJD]ViJRVQDNDNLYpJ]HQGĘYDJ\
PHJVHPPLVtWHQGĘHOOHQVpJHWDODFVRQ\DEEUHQGĦD]HPEHUVWiWXV]WQHPWHOMHVHQ
 
PHJpUGHPOĘHPEHUHNQHNWHNLQWMN.|QQ\ĦSV]LFKLiWULDL]DYDUQDNWDUWDQLHJ\
WiUVDGDORPQRUPiLHOOHQLOi]DGiVWKDD]RNDWDQRUPiNDWMyQDNWHUPpV]HWHVQHN
KXPiQXVQDNWDUWMXNVtJ\D]D]HOOHQYpWĘNHWURVV]DNQDNWHUPpV]HWHOOHQHVHQ
YLVHONHGĘNQHNVtJ\YpJVĘVRURQEHWHJQHNOHKHWWDUWDQL0LQGH]WHUPpV]HWHVHQQHP
D]WMHOHQWLKRJ\DSV]LFKLiWULDLEHWHJVpJPHJKDWiUR]iVDWHOMHVHJpV]pEHQD
WiUVDGDORP|QNpQ\HVG|QWpVpQP~OLN$]HJ\HVWiUVDGDOPDNLOOHWYHNXOW~UiN
WpYHGKHWQHNDQQDNPHJKDWiUR]iViEDQKRJ\PLWHNLQWKHWĘSV]LFKLiWULDL
EHWHJVpJQHNVHIHMH]HWpSSHQH]HNEĘODWpYHGpVHNEĘOVRUROWIHOQpKiQ\DW0LYHO
D]RQEDQDSV]LFKLiWULDL]DYDURNPHJKDWiUR]iVDNDSFViQPpJPDVLQFVHQHN
REMHNWtYNyUERQFWDQLYDJ\SDWRIL]LROyJLDLNULWpULXPRNDSV]LFKLiWULDL]DYDUW
HJ\pUWHOPĦHQNL]iUQLYDJ\PHJHUĘVtWHQLNpSHVODERUDWyULXPLYL]VJiODWRNH]pUWPDLV
NL]iUyODJDYLVHONHGpVDJRQGRONRGiVpVD]pOPpQ\PyGPHJtWpOpVHDODSMiQG|QWMN
HOKRJ\NLSV]LFKLiWULDLEHWHJ0LYHOH]DPHJtWpOpVDWiUVDGDORPiOWDOiQRVDQ
HOIRJDGRWWpUWpNHLEĘOLQGXONLVH]HQpUWpNHNiOWDOiEDQFVDNHJ\PiVLNNXOW~UDPiVLN
pUWpNUHQGV]HUHQp]ĘSRQWMiEyOYiOQDNHJ\iOWDOiQOiWKDWyYipVPHJNpUGĘMHOH]KHWĘYp
H]pUWDW|UWpQHOHPVRUiQJ\DNUDQIRUGXOWHOĘKRJ\DWHUPpV]HWHVQHNWDUWRWWQRUPiN
QHYpEHQD]DWWyOHOWpUĘHQYLVHONHGĘpU]ĘJRQGRONRGyHPEHUHNHWPHQWiOLVDQ
EHWHJQHNWHNLQWHWWpN0LQGH]DUUDXWDOKRJ\DSV]LFKLiWULiEDQNO|Q|VILJ\HOPHWNHOO
IRUGtWDQLD]RNUDD]LPSOLFLWpUWpNHNUHPHO\HNDODSMiQDGLDJQy]LVW|UWpQLN

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PR]JDORPDGWD
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QDJ\KDWiVWJ\DNRUROW5DGLNiOLViOOtWiVDD]YROWKRJ\SV]LFKLiWULDLEHWHJVpJRUYRVL
pUWHOHPEHQQHPLVOpWH]LND]SXV]WiQHJ\V]RFLiOLVNRQVWUXNFLy(V]HULQWYDQQDN
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WiUVDGDORPHOPHEHWHJHNQHNWHNLQWDEHWHJVpJVWLJPiMiWyO$]DQWLSV]LFKLiWULDL
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DEHWHJHNpOHWpQHN
PLQGHQUpV]OHWpWHOOHQĘU]pVNDODWWWDUWYDpOHWWHUNHWMHOHQWĘVHQEHV]ĦNtWLNVD
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KDWpNRQ\WLOWiVQHPHOVĘVRUEDQMRJLHV]N|]|NNHOW|UWpQLNKDQHPDWLOWRWWYLVHONHGpV
SDWROyJLiVQDNQ\LOYiQtWiViYDORUYRVLHVHWWpPLQĘVtWpVpYHOSV]LFKLDWUL]iOiViYDO
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ËJ\HNNRUNH]GĘG|WWHODV]H[XDOLWiVWDEXYi
HPHOpVHVHNNRUNH]GĘG|WWD]HOPHEHWHJHN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NH]GYHNH]GLND]RUYRVLpUWHOHPEHQYHWWQRUPDOLWiVNULWpULXPDLNpQWPHJIRJDOPD]QL
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YDQQDNHPEHUHNDNLNDW|EELHNV]iPiUDHOYLVHOKHWHWOHQOYLVHONHGQHNQRKD
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HPEHUHNHWPHJYiOWR]WDVViNYDJ\OHJDOiEELVDSV]LFKLiWULDLLQWp]PpQ\HNEHEH]iUYD
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EĦQFVHOHNPpQ\HNHWHOQHPN|YHWĘYpWNHVHNE|UW|QH0LYHOH]WiUVDGDOPLLJpQ\
H]pUWQHPDSV]LFKLiWHUKDQHPDWiUVDGDORPDIHOHOĘVV/DLQJLVHOLVPHULKRJ\
YDOyEDQYDQQDNHPEHUHNDNLNPiVRNV]iPiUDHOYLVHOKHWHWOHQOYLVHONHGQHNH]pUW
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HUHGHWĦQHNJRQGROWEHWHJVpJNDSFViQNtVpUHOWHPHJEL]RQ\tWDQLKRJ\D]QHPLV
EHWHJVpJKDQHPpVV]HUĦYiODV]pVV]HUĦWOHQN|UOPpQ\HNUH/DLQJV]HULQWD
VNL]RIUpQLDYROWDNpSSHQHJ\PHJELUNy]iVLVWUDWpJLDPHO\DEEDQVHJtWKRJ\YDODNL
NpSHVOHJ\HQHOYLVHOQLHOYLVHOKHWHWOHQKHO\]HWHNHW/DLQJ-HDQ3DXO6DUWUH
HJ]LV]WHQFLDOLVWDSV]LFKLiWULDIRJDOPiWV]HUHWWHYROQDPHJW|OWHQLWDUWDORPPDODPLNRU
PHJSUyEiOWDHJ\LO\HQLUiQ\XOWViJ~SV]LFKLiWULDDODSHOYHLWPHJIRJDOPD]QL/DLQJ
V]HULQWDSV]LFKy]LVQHPPiVPLQWDEHWHJHWIHQ\HJHWĘHJ]LV]WHQFLiOLVNLKtYiVUD
DGRWWYiODV](QQHNPHJIHOHOĘHQDVNL]RIUpQLDD]HJ\pQNtVpUOHWHDUUDKRJ\HJ\WRU]
WiUVDGDOPLKHO\]HWiOWDOWiPDV]WRWWDODSYHWĘHQHOOHQWPRQGiVRVN|YHWHOPpQ\HNQHN
PHJIHOHOMHQ/DLQJV]HULQWD]HJ]LV]WHQFLiOLVSV]LFKLiWULDLV]HPOpOHWD]WN|YHWHOL
KRJ\D]HOPHEHWHJV]iPXQNUDpVV]HUĦWOHQQHNWĦQĘJRQGRONRGiViWpVYLVHONHGpVpW
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HJ]LV]WHQFLiOLVUHDOLWiViOWDOiEDQDN|UOPpQ\HNNHOWHWWHSULPHURQWROyJLDL
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SV]LFKLiWHUUHOPHO\N|UQ\H]HWWHONDSFVRODWEDQDSV]LFKLiWHUQHNQLQFVV]HPpO\HV
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$]HPEHULV]ROLGDULWiVEDMWiUVLDVViJpU]pVpQHNiWpOpVHDODSYHWĘPLQGHQHPEHU
SV]LFKROyJLDLHJpV]VpJHV]iPiUD(QQHNPHJWDSDV]WDOiVDEiUPLO\HQ
NDSFVRODWEDQWHUiSLiVMHOOHJĦHQQHNKLiQ\DSHGLJPHJEHWHJtWKHWV/DLQJV]HULQW
VRNSV]LFKLiWULDLEHWHJVpJH]]HOPDJ\DUi]KDWy$NLNHWDSV]LFKLiWHUHPEHUL
NDSFVRODWUDNpSWHOHQQHNPLQĘVtWYDJ\LVOHJW|EEV]|UVNL]RIUpQQHND]RND]RND]
HPEHUHNDNLNNHOpSSHQDWiUVGDORPLOODSV]LFKLiWHUQHPDNDUNDSFVRODWEDNHUOQL
0LQGHQQHNPHJYROWDWHUiSLiVUHWRULNiMDLVD]HVpYHNEHQ/DLQJV]HULQW
$QJOLiEDQiOWDOiEDQD]YROWDYpOHPpQ\KRJ\QHPMyKDDVNL]RIUpQEHWHJJHO
EHV]pODSV]LFKLiWHUPHUWH]IHOOREEDQWKDWMDDSV]LFKRWLNXVIRO\DPDWRW$]YROWD
YpOHPpQ\KRJ\VNL]RIUpQEHWHJHWNRPPXQLNiFLyUDNpV]WHWQLYHOHEHV]pOJHWQLRO\DQ
PLQWKDVPHQpVUHKDVKDMWyWDGQLYDJ\YpU]pNHQ\EHWHJQpOV]iQGpNRVDQYpU]pVW
HOĘLGp]QLDIRO\DPDWURVV]DEERGiViKR]YH]HW

 
7KRPDV6FKHII

7KRPDV6FKHIIYH]HWWHEHD]DPHULNDLV]RFLROyJLiEDD]HOPHEHWHJVpJV]RFLiOLV
NRQVWUXNFLRQLVWDPRGHOOMpW(V]HULQWD]HOPHEHWHJVpJD]pUWNRQVWUXNFLyPHUW
YROWDNpSSHQDWiUVDGDOPLV]DEiO\RNNRQVWUXiOMiNDSV]LFKLiWULDLWQHWHNQHP
HJ\HEHNPLQWXQUH]LGXiOLVV]DEiO\V]HJpVHN$UH]LGXiOLVV]DEiO\RO\DQV]DEiO\W
MHOHQWPHO\QHNPHJV]HJpVpWDWiUVDGDORPVHPPLO\HQLVPHUWNDWHJyULiEDQHPWXGMD
EHVRUROQL9DQQDNWHKiWRO\DQWiUVDGDOPLV]DEiO\RNPHO\HNQHPWHNLQWKHWĘNVHP
PRUiOLVVHPMRJLV]DEiO\QDNEHWDUWiVXNDWDWiUVDGDORPPpJLVHOYiUMDV
PHJV]HJpVNHWDSV]LFKLiWULDLEHWHJVpJNDWHJyULiMiEDVRUROMD0DJDD
V]DEiO\V]HJpVMHOHQWLWHKiWDSV]LFKLiWULDLEHWHJVpJHWPHO\HWD]pUWDV]DEiO\
NRQVWUXiOPHUWDV]DEiO\QpONOQHPOHQQHPLWPHJV]HJQLtJ\DEHWHJVpJOpWUHVHP
M|QQH6FKHIIQHYpKH]IĦ]ĘGLNDSV]LFKLiWULDLEHWHJVpJXQFtPNp]pVL³ODEHOOLQJ´
HOPpOHWHLV(V]HULQWDWiUVDGDORPYLVHONHGpVLV]DEiO\DLWyOHOWpUĘHPEHUHNUHD]
³HOPHEHWHJ´FtPNpWUDJDV]WYDVYHONV]HPEHQHQQHNPHJIHOHOĘHQYLVHONHGYHH]
PLQWHJ\|QPHJYDOyVtWySUyIpFLDNpQWPĦN|GLNDNLYHOV]HPEHQNRQ]HNYHQVHQ
PiNpSSYLVHONHGQHNPLQWDW|EELHNNHOD]PDJDLVHJ\LGĘXWiQPiVYLVHONHGpVWIRJ
WDQ~VtWDQLPLQWDW|EEVpJ

7KRPDV6]DV]

$]HOPHEHWHJVpJPLQWPHWDIRUD

6]DV]V]HULQWDV]yV]RURVpUWHOPpEHQFVDNWHVWLEHWHJVpJHNOpWH]QHNV
WHUPpV]HWHVHQD]DJ\HOYiOWR]iVDLYDOMiUyEHWHJVpJHNLVWHVWLEHWHJVpJHN$]
HOPHEHWHJVpJIRJDORPEDQV]HUHSOĘ³HOPH´V]yH]]HOV]HPEHQYDODPLQHPWHVWLUH
XWDO$]RQEDQDPLWHVWHWOHQD]FVDNPHWDIRULNXVpUWHOHPEHQOHKHWEHWHJDV]y
V]RURVpUWHOPpEHQQHP$]HOPHQHPOHKHWEHWHJFVDND]DJ\GHHEEHQD]
HVHWEHQDJ\LEHWHJVpJUĘOVQHPHOPHEHWHJVpJUĘOYDQV]y
6]DV]RQNtYOPiUVRNDQPiVRNLVUiPXWDWWDNKRJ\DW|UWpQHOHPVRUiQD
SV]LFKLiWULDLEHWHJVpJHNHJ\IDMWDUH]LGXiOLVEHWHJVpJFVRSRUWQDNV]iPtWRWWDN$]RQ
EHWHJVpJHNHWVRUROWiNLGHPHO\HNHWQHPWXGWDNPiVV]RPDWLNXVRNRNNDO
PHJPDJ\DUi]QL6pUGHNHVPyGRQDKRJ\DQIHOIHGH]WpNDSV]LFKLiWULDLQDNWDUWRWW
EHWHJVpJV]RPDWLNXVRNDLW~J\NHUOWHNiWH]HNDEHWHJVpJHNDSV]LFKLiWULD
WHUOHWpUĘODQHXUROyJLDWHUOHWpUH5pJHEEHQDV]NOHUy]LVPXOWLSOH[D:LOVRQNyUD
WHPSRUiOLVOHEHQ\HUHGHWĦHSLOHSV]LDpVVRNPiVEHWHJVpJSV]LFKLiWULDL]DYDUQDN
V]iPtWRWWPtJPDH]HNHWLQNiEEDQHXUROyJLDKDWiVN|UpEHWDUWR]yQDNYpOMNPHUW
NHOHWNH]pVNPHFKDQL]PXViWPDPiUVRNNDOMREEDQLVPHUMN
6]DV]V]HULQWEHWHJVpJQHNRUYRVLpUWHOHPEHQFVDNDVHMWHNV]|YHWHNV]HUYHNYDJ\
DWHVWVWUXNWXUiOLVYDJ\IXQNFLRQiOLVDEQRUPDOLWiVDLWHNLQWKHWĘN6]HULQWHD
SV]LFKLiWULDLEHWHJVpJHNQHPLO\HQHNKLV]HQH]HNHJ\V]HUĦHQDYLVHONHGpV
WiUVDGDOPLQRUPiWyOYDOyHOWpUpVHL$SV]LFKLiWULDKLEiMD6]DV]V]HULQWD]KRJ\D]W
iOOtWMDD]HOPHEHWHJVpJHNQHPFVDNPHWDIRULNXVKDQHPYDOyGLRUYRVLpUWHOHPEHQLV
EHWHJVpJHN0DDSV]LFKLiWHUHNW|EEVpJH6]DV]V]HULQW~J\JRQGROMDKRJ\D]
HOPHEHWHJVpJHNXJ\DQD]DJ\EHWHJVpJHLFVDND]DJ\RO\DQILQRPHOYiOWR]iVDL
PLDWWM|QQHNOpWUHPHO\HNHWD]RUYRVWXGRPiQ\DWHFKQLNDPDLIHMOHWWVpJHPHOOHWPpJ
 
QHPWXGNLPXWDWQL$PDLXUDONRGySDUDGLJPDV]HULQWPLQGHQIXUFVDYLVHONHGpV
JRQGRODWP|J|WWNHOOKRJ\OHJ\HQHJ\UHQGHOOHQHVPROHNXODVKDH]WQHPWDOiOMiN
PHJPDPDMGPHJWDOiOMiNKROQDS$SV]LFKLiWULDLEHWHJHNDJ\iEDQEL]RQ\RV
DQ\DJRNEyOWHKiWYDJ\W~OVRNYDQYDJ\W~ONHYpVVDPDLIHOIRJiVV]HULQWD]
DEQRUPiOLVJRQGRODWDEQRUPiOLVDJ\LIRO\DPDWRNWHUPpNH
6]DV]V]HULQWD]RQEDQDSV]LFKLiWULiEDQPiUOHJDOiEEpYHNXWDWMiNKRJ\D]
HOPHEHWHJVpJHNQHNPLO\HQREMHNWtYDJ\LHOYiOWR]iVRNIHOHOQHNPHJHQQHNHOOHQpUH
PDpSS~J\QHPWXGXQNHUUĘOVHPPLWPLQWpYYHOH]HOĘWW
1RKDDSV]LFKLiWHUHNH]WWDJDGMiNDSDWROyJLDLNp]LN|Q\YHNPDVHPWiUJ\DOMiNVHP
DVNL]RIUpQLiWVHPHJ\pEPHQWiOLVEHWHJVpJHNHWPHUWH]HNQHNPDVLQFV
NLPXWDWKDWyDJ\LVWUXNWXUiOLVDODSMDQLQFVHVHWNEHQMHOOHP]ĘDJ\LHOYiOWR]iV(]pUW
PDVLQFVREMHNWtYDEHWHJSDQDV]DLWyOIJJHWOHQNULWpULXPDDQQDNKRJ\YDODNL
HOPHEHWHJHYDJ\VHP
(OPHEHWHJVpJHNQpODJ\LHOYiOWR]iVRNDWWHKiW6]DV]V]HULQWQHPOHKHWNLPXWDWQL
H]pUWLVQHYH]LNH]HNHWDEHWHJVpJHNHWKDJ\RPiQ\RVDQHOPHEHWHJVpJHNQHNVQHP
D]DJ\EHWHJVpJHLQHN$]HOPHEHWHJVpJLO\PyGRQD]RQEDQPLYHOQHPDWHVW
EHWHJVpJHFVDNPHWDIRULNXVpUWHOHPEHQEHWHJVpJ0HWDIRULNXVpUWHOHPEHQ
EHV]pOQNSpOGiXOEHWHJJD]GDViJUyOEHWHJYLFFUĘOYDJ\EHWHJRUV]iJUyO
$KRJ\DQD]RQEDQVHQNLQHNVHPMXWQDHV]pEHRUYRVWKtYQLKDHJ\RUV]iJ³EHWHJ´
JD]GDViJiWV]HUHWQp³PHJJ\yJ\tWDQL´~J\HOPHEHWHJVpJHVHWpQVHPVHJtWD]
RUYRVKLV]HQĘFVDNYDOyGLWHVWLEHWHJVpJHNHWWXGNH]HOQLVQHPPHWDIRULNXV
EHWHJVpJHNHWPLQWDPLO\HQHND]HOPHEHWHJVpJHNLV$PHWDIRUDYROWDNpSSHQHJ\
KDPLViOOtWiVRO\DVPLWiOOtWXQNYHOHYDODPLUĘOYDJ\YDODNLUĘODPLUĘOWXGMXNKRJ\V]y
V]HULQWQHPLJD]3pOGiXO³$SUpULIDUNDVIDUNDV´iOOtWiVQHPPHWDIRUDH]]HOV]HPEHQ
³$]HPEHUIDUNDV´iOOtWiVPHWDIRUD+DD]WiOOtWRPKRJ\HJ\HPEHUHOIiUDGWD]QHP
PHWDIRUDGHKDHJ\IpPNLIiUDGiViUyOEHV]pOHND]PHWDIRUD+DYDODPLFVDN
PHWDIRULNXVDQYDODPLDNNRUH]pSSHQD]WMHOHQWLKRJ\DV]yV]RURVpUWHOPpEHQQHP
D]DYDODPL7HKiWKDD]HOPHEHWHJVpJFVDNPHWDIRULNXVDQEHWHJVpJH]pSSHQD]W
MHOHQWLKRJ\QHPLJD]LEHWHJVpJFVDNiWYLWWpUWHOHPEHQD]$V]yV]RURV
pUWHOPpEHQYHWWEHWHJVpJ6]DV]V]HULQWPLQWOiWWXNFVDND]PHO\DWHVWIL]LNR
NpPLDLHOYiOWR]iVDLYDOMiU0HWDIRULNXVpUWHOHPEHQYHWWEHWHJVpJH]]HOV]HPEHQ
PLQGHQiOODSRWPHO\DV]HPpO\YDODPLO\HQV]HQYHGpVpWRNR]]D,O\HQpUWHOHPEHQ
SHUV]HV]iPWDODQ~M³EHWHJVpJ´DONRWKDWyKLV]HQYpJWHOHQOVRNIpOHiOODSRWNpSHV
V]HQYHGpVWNLYiOWDQL,O\HQPHWDIRULNXVpUWHOHPEHQSpOGiXOEHWHJVpJOHKHWDYiOiV
PHO\DKi]DVViJEHWHJVpJpQHNIRJKDWyIHOD]DJJOHJpQ\VpJPHO\DKi]DVRGiVUD
YDOyNpSWHOHQVpJEHWHJVpJpQHNWHNLQWKHWĘYDJ\DJ\HUPHNWHOHQVpJLVPHO\YLV]RQW
DV]OĘLV]HUHSIHOYpWHOpUHYDOyNpSWHOHQVpJNpQWIRJDOPD]KDWyPHJ
$]HOPHEHWHJVpJtJ\QHPLJD]LEHWHJVpJQRKDDQQDNOiWV]LNVH]pUWD]
HOPHEHWHJVpJHWNH]HOĘRUYRVDSV]LFKLiWHUVHPLJD]LRUYRVD]iOWDODDONDOPD]RWW
WHUiSLDSHGLJQHPLJD]LWHUiSLD+DDPHWDIRUiWNLWHUMHV]WMNDNNRUPHVpWPtWRV]W
NDSXQN+DD]HOPHEHWHJVpJWHKiWPHWDIRUDDNNRUDSV]LFKLiWULDD]HOPHEHWHJVpJ
OpWHN|UppStWHWWPtWRV]0LYHODSV]LFKLiWULDQHPOpWH]ĘGRORJJDOIRJODONR]LND]
HOPHEHWHJVpJJHOH]pUWWXGRPiQ\RVVWDWXVDDN|]pSNRULDONtPLiKR]pVD]
DV]WUROyJLiKR]KDVRQOtWYDJ\LViOWXGRPiQ\6]DV]HJ\LN~MFLNNpEHQD]WiOOtWMD
KRJ\D]HOPHEHWHJVpJIRJDOPDXJ\DQRO\DQDSV]LFKLiWULiEDQPLQWDIORJLV]WRQ
IRJDOPDYROWDNpPLiEDQ$;9,,,V]i]DGEDQPpJ~J\JRQGROWiNKRJ\D]DQ\DJRN
pJKHWĘVpJppUWDEHQQNOHYĘIORJLV]WRQIHOHOĘVPHO\D]pJpVVRUiQHOWiYR]LND]
 
DQ\DJEyO0LQWLVPHUHWHV/DYRLVLHUEDQSXEOLNiOWDWDQXOPiQ\iWPHO\EHQ
EL]RQ\tWRWWDKRJ\IORJLV]WRQQHPOpWH]LND]pJpVYROWDNpSSHQR[LGiFLyD]DQ\DJRN
pJpVVRUiQQHPN|QQ\HEEHNOHV]QHNPLQWDPLDEHQQNOHYĘIORJLV]WRQ
HOWiYR]iViEyON|YHWNH]QpNKDQHPQHKH]HEEHN(]]HOPHJV]OHWHWWDNpPLD
WXGRPiQ\DPHO\IHOYiOWRWWDDN|]pSNRULDONtPLiW$SV]LFKLiWULiEDQD]HOPHEHWHJVpJ
IRJDOPDKDVRQOyDIORJLV]WRQpKR]&VDNDNNRUV]OHWLNPDMGPHJDWXGRPiQ\RV
SV]LFKLiWULDPHO\D]HPEHULYLVHONHGpVLJD]LWXGRPiQ\DOHV]KDIHOLVPHULNKRJ\
HOPHEHWHJVpJQHPOpWH]LNDKRJ\DNpPLiEDQLVIHOLVPHUWpNKRJ\IORJLV]WRQQLQFV
$]HOPHEHWHJVpJYLV]RQ\DDWHVWLEHWHJVpJKH]XJ\DQD]PLQWHJ\KLEiV
WHOHYt]LyNpV]OpNYLV]RQ\DDURVV]WpYpPĦVRUKR]$KRJ\DQHJ\URVV]WpYpPĦVRU
HVHWpQVHPOHQQHFpOV]HUĦV]HUHOĘWKtYQLPHUWĘFVDNDURVV]NpV]OpN
PHJMDYtWiViUDNpSHVDURVV]PĦVRUpUDD]RQEDQQHPKDVRQOyNpSSHQ
pUWHOPHWOHQVpJEHWHJHOPHHVHWpQRUYRVLNH]HOpVWN|YHWHOQL$SV]LFKLiWULDLQDN
WHNLQWHWW]DYDURNDODSYHWĘHQPRUiOLVVQHPRUYRVLSUREOpPiN$PHQWiOLVHJpV]VpJ
6]DV]V]HULQWQHPHJ\pEPLQWDONDOPD]NRGiVDWiUVDGDOPLQRUPiNKR]tJ\HJ\IDMWD
V]RFLiOLVNRQIRUPLWiVPtJH]]HOV]HPEHQDPHQWiOLVEHWHJVpJDWiUVDGDOPL
QRUPiNWyOYDOyHOWpUpVYDJ\LVV]RFLiOLVGHYLDQFLD0LQGH]SHUV]H6]DV]V]HULQW
QHPMHOHQWLD]WKRJ\DSV]LFKLiWULDDNO|QE|]ĘJ\yJ\V]HUHVNH]HOpVHNYDJ\D
SV]LFKRWHUiSLDQHOHQQHNpSHVD]HOPHEHWHJQHNQHYH]HWWV]HQYHGĘHPEHUHQ
VHJtWHQLFVDND]WMHOHQWLKRJ\D]iOWDOXNQ\~MWRWWVHJtWVpJQHPJ\yJ\tWiVQHPHJ\
EHWHJVpJEĘOYDOyNLNH]HOpVKDQHPD]pOHWDW|EELHPEHUpV|QPDJXQNMREE
PHJLVPHUpVpEHQQ\~MWRWWVHJtWVpJ+DVRQOyNpSSHQHJ\EHWHJJD]GDViJRQLV
OHKHWVHJtWHQLPHJIHOHOĘJD]GDViJSROLWLNiYDOH]D]RQEDQWHUPpV]HWHVHQV]LQWpQ
QHPWHNLQWKHWĘRUYRVLpUWHOHPEHQYHWWWHUiSLiQDN
$SV]LFKLiWULDpVDSV]LFKRWHUiSLDOHJW|EEV]|USXV]WiQV]HPpO\HVSV]LFKROyJLDL
SUREOpPiQDNiOOtWMDEHD]WDPLHUN|OFVLYDJ\SROLWLNDLSUREOpPD(]PiUUpV]HD
6]DV]iOWDOSV]LFKLiWULDLLPSHULDOL]PXVQDNYDJ\SV]LFKLDWUL]iOiVQDNQHYH]HWW
MHOHQVpJQHNDQQDNKRJ\PRUiOLVpVSROLWLNDLSUREOpPiNDWSV]LFKLiWULDLYi
YiOWR]WDWQDNVH]iOWDODSV]LFKLiWULDKDWyN|UpEHXWDOQDN
$SV]LFKLiWULDLGLDJQy]LVRNQHPHJ\HEHNVWLJPDWL]iOyFtPNpNQpOPHO\HNRUYRVL
GLDJQy]LVRNUDHPOpNH]WHWQHNXJ\DQYDOyMiEDQD]RQEDQV]HPpO\HVpOHWSUREOpPiNDW
WQWHWQHNIHOEHWHJVpJHNNpQWVH]HNHWDGLDJQy]LVRNDWRO\DQHPEHUHNUH
DONDOPD]]iNDNLNHOWpUQHNDWiUVDGDORPXUDONRGyQRUPiLWyO

$]HOPHEHWHJVpJPLQWDNLV]ROJiOWDWRWWKHO\]HWEHQOHYĘNVDMiWRVNRPPXQLNiFLyMD

$]HOPHEHWHJVpJVRNV]RUHJ\VDMiWRVPyGRQW|UWpQĘNRPPXQLNiFLy-yOPXWDWMDH]W
6]DV]V]HULQWDKLV]WpULiVEHWHJVpJ$KLV]WpULiVEHWHJSpOGiXOpU]HOPLSUREOpPiLW
WHVWLWQHWHNIRUPiMiEDQ³N|]OL´V]DYDNKHO\HWWDWHVWpYHONRPPXQLNiOHJ\
SULPLWtYHEEV]DYDNHOĘWWLWHVWLQ\HOYHQHJ\IDMWDSURWRQ\HOYHQW|UWpQĘ
NRPPXQLNiFLyWKDV]QiOHJ\IDMWDSDQWRPtPLiW(QQHNDNRPPXQLNiFLyQDNQHPD]D
FpOMDKRJ\LQIRUPiFLyNDWDGMRQiWKDQHPD]KRJ\DPiVLNIpOEHQYDODPLO\HQpU]pVW
SOV]iQDOPDWNHOWVHQIHO,O\HQLQGLUHNWWHVWLQ\HOYHQW|UWpQĘNRPPXQLNiFLyUD
iOWDOiEDQDJ\HQJpEEDWiUVDGDOPLODJKiWUiQ\RVKHO\]HWEHQOHYĘYDJ\HJ\
NDSFVRODWEDQDNLV]ROJiOWDWRWWDEESR]tFLyWHOIRJODOyNpQ\V]HUO$]LQGLUHNW
NRPPXQLNiFLyD]XWDOiVFpO]iVYDJ\DYLFFXJ\DQLVOHKHWĘYpWHV]LKRJ\D
EHV]pOĘQHN|WHOH]]HHOPDJiWDPHOOHWWDPLWPRQGKDHOOHQVpJHVHQIRJDGMiN
 
YLVV]DYRQXOKDW$]LQGLUHNWNRPPXQLNiFLyW~OWHQJpVHDQHPHJ\HQUDQJ~
NDSFVRODWRNUDMHOOHP]ĘDKROD]DOiUHQGHOWIpOQHPIHMH]KHWLNLV]DEDGRQD]LJpQ\HLW
$NLQHPPRQGKDWMDNLpU]pVHLWN|]YHWOHQOD]H]HNN|]YHWHWWNLIHMH]pVpUH
NpQ\V]HUO+DHJ\NLV]ROJiOWDWRWWKHO\]HWEHQOHYĘSOJ\HUHNHOQ\RPRWWIHOHVpJ
~J\pU]LQHPKDOOJDWMiNPHJVtUVV]RPRU~ViJiQDNH]]HOD]LQGLUHNWMHO]pVpYHOpUL
HOKRJ\ILJ\HOMHQHNUi+DYLV]RQWHJ\KDWDOPLKHO\]HWEHQOHYĘpU]L~J\KRJ\QHP
KDOOJDWMiNPHJSOHJ\EDViVNRGyIpUMDIHOVpJpYHOV]HPEHQDNNRUĘRUGtWDQL
V]RNRWW1HNLQLQFVV]NVpJHLQGLUHNWNRPPXQLNiFLyUDKLV]HQPHJHQJHGKHWL
PDJiQDNDGLUHNWNRPPXQLNiFLyOX[XViW$GLUHNWNRPPXQLNiFLyD]HUĘVQ\HOYHD]
LQGLUHNWNRPPXQLNiFLySHGLJDJ\HQJppDNLV]ROJiOWDWRWWp,O\HQpUWHOHPEHQD
QRUPiOLVQ\HOYKDV]QiODWFVDNPHJN|]HOtWĘOHJHJ\HQOĘHUHMĦKDWDOP~HPEHUHN
N|]|WWPĦN|GLNMyO+DDNpUQLDNDUyQDJ\RQJ\HQJHDNNRUDQ\HOYKDV]QiODW
DIIHNWtYpU]HOPHNHWpEUHV]WĘIRUPiMiKR]NHOOIRUGXOQLDKLV]HQGLUHNWPyGRQW|UWpQĘ
VHJtWVpJNpUpVVHOD]WQHPNDSQiPHJ+DD]RQEDQDVHJtWVpJNpUpVLQGLUHNW
IRUPiEDQW|UWpQLNSOV]HQYHGpVNLPXWDWiViYDODNNRUDSDUWQHUEHQIHOpEUHV]WHWW
V]iQDORPUpYpQVRNNDOQDJ\REED]HVpO\UiKRJ\DJ\HQJHKHO\]HWĦIpOVHJtWVpJHW
NDS+DWHKiWDSV]LFKLiWULDLEHWHJVpJHJ\VDMiWRVPyGRQW|UWpQĘNRPPXQLNiFLy
DNNRUDSV]LFKLiWHUIHODGDWDDIRUGtWiVD³EHWHJ´iOWDOKDV]QiOWNRPPXQLNiFLy
iWWpWHOHHJ\pUWKHWĘEEQ\HOYUH
+DDPHQWiOLVEHWHJVpJHNOpQ\HJHHJ\VDMiWRVNRPPXQLNiFLyDNNRUD]RN
YROWDNpSSHQQ\HOYMiUiVRNQDNLGLyPiNQDNWHNLQWKHWĘNVQHPEHWHJVpJHNQHN$]
LO\HQHPEHULGHJHQQ\HOYHQV]yOKR]]iQNVLO\HQNRUQHPJ\yJ\tWiVDDPHJROGiV
KDQHPPRQGDQLYDOyMiQDNDOHIRUGtWiVD
$SV]LFKLiWULDLEHWHJWHKiWPiVQ\HOYHWKDV]QiOPLQWD]HJpV]VpJHVVH]WD]pUW
WHV]LPHUWHOYDQQ\RPYDPHUWDPHJV]RNRWWGLUHNWQ\HOYHWQHPKDV]QiOKDWMD
³%HWHJVpJH´HJ\Q\HOYMiUiVHJ\LGLyPDPHO\UHWDQXOiVVDOWHWWV]HUWeSSHQH]pUW
PHJJ\yJ\tWDQLVHPOHKHWKLV]HQVHQNLWVHPNHOO³NLJ\yJ\tWDQL´D]DQ\DQ\HOYpEĘO
OHJIHOMHEEKDV]NVpJHVHJ\~MQ\HOYHWNHOOPHJWDQtWDQLQHNL
$]HOPHEHWHJQHNQHYH]HWWHPEHUHNNLV]ROJiOWDWRWWViJXNEDQDWHVWLEHWHJV]HUHSpW
YHV]LNIHOPLNRUSHGLJYDOyMiEDQFVDNWiUVDGDOPLHUN|OFVLYDJ\LQWHUSHUV]RQiOLV
NRQIOLNWXVDLNN|YHWNH]WpEHQEROGRJWDODQRN
$]³HOPHEHWHJHN´tJ\YROWDNpSSHQVHJtWVpJUHV]RUXOyHJpV]VpJHVHPEHUHNDNLN
DQQDNpUGHNpEHQKRJ\H]WDVHJtWVpJHWPHJNDSMiNWXGDWRVDQYDJ\WXGDWWDODQXO
SV]LFKpVEHWHJVpJHWV]tQOHOQHN(]WDVHJtWVpJHWLO\PyGRQPHJLVNDSMiNGHD]RQ
D]iURQKRJ\V]tQOHOWEHWHJVpJNHWLJD]LQDNWDUWMiNYDJ\LVVWLJPDWL]iOMiNĘNHW
6]DV]V]HULQWWHKiWHOPHEHWHJVpJQHPOpWH]LNDSV]LFKLiWHUHNYDOyMiEDQQHP
EHWHJVpJHNNHOKDQHPV]HPpO\HVPRUiOLVpVHWLNDLSUREOpPiNNDOIRJODONR]QDN

$SV]LFKLiWULDNpWIRUPiMD

6]DV]DSV]LFKLiWULDNpWIRUPiMiWNO|QtWLHOD]LQWp]PpQ\HVSV]LFKLiWULiWpVD
V]HU]ĘGpVHVSV]LFKLiWULiW$]LQWp]PpQ\HVSV]LFKLiWULDD³NH]HOpVEH³EHOHQHP
HJ\H]ĘEHWHJHNN|WHOH]ĘHUĘV]DNRVNH]HOpVpQHNLQWp]PpQ\H,WWDEHWHJpVD]
RUYRVQHPHJ\HQUDQJ~DN$EHWHJ~J\pU]LQLQFVV]NVpJHDNH]HOpVUHPtJD]
RUYRVH]WD³EHWHJVpJWXGDWKLiQ\iQDN´WXODMGRQtWMDVH]pUWDNDUDWDHOOHQpUHNH]HOLD
EHWHJHW$]LQWp]PpQ\HVSV]LFKLiWULDD]WKDDEHWHJQHPLVPHULHODEHWHJVpJpWD
EHWHJVpJIRQWRVMHOpQHNWHNLQWL6]DV]SV]LFKLiWULDNULWLNiMDWHOMHVHJpV]pEHQD]
 
LQWp]PpQ\HVSV]LFKLiWULDHOOHQLUiQ\XO$V]HU]ĘGpVHVSV]LFKLiWULD²D]HOĘEELYHO
HOOHQWpWEHQ²DEHWHJNpUpVpUHW|UWpQĘEHDYDWNR]iVDKRODEHWHJpVD]RUYRV
HJ\HQUDQJ~IHOHN(QQHNWLSLNXVSpOGiMDD]|QNpQWHVSV]LFKRWHUiSLD(]HOOHQ
6]DV]QDNVHPPLNLIRJiVDQLQFV1RKDH]VHPEHWHJVpJHNHWJ\yJ\tWKLV]HQ
SV]LFKLiWULDLEHWHJVpJQLQFVHQFVDNpOHWSUREOpPiNDWVHJtWPHJROGDQLPLQWLO\HQ
KDV]QRVIXQNFLyWW|OWEHPHUWNRPRO\VHJtWVpJHWDGKDWDV]HQYHGĘHPEHUHNQHN
0LNRU6]DV]SV]LFKLiWULiUyOEHV]pOPLQGLJD]LQWp]PpQ\HVSV]LFKLiWULiUDJRQGRO
6]DV]V]HULQWDIHODGDWD]LQWp]PpQ\LSV]LFKLiWULDPHJV]QWHWpVHVDSV]LFKLiWULD
V]HU]ĘGpVHVSV]LFKLiWULiYiYDOyiWDODNtWiVD
(UUHSHUV]HVRNDQD]WPRQGDQiNKRJ\D]LQWp]PpQ\HVSV]LFKLiWULDPDMyUpV]WD
P~OWpKLV]HQDSV]LFKLiWULDLEHWHJHNW|EEVpJHPD|QNpQWHVHQNHUOEHD]
HOPHRV]WiO\UDgQNpQWHVJ\yJ\NH]HOpVUĘOD]RQEDQ6]DV]V]HULQWQHPOHKHW
EHV]pOQLHJ\RO\DQUHQGV]HUEHQDKRODW|UYpQ\OHKHWĘVpJHWDGDEHWHJN|WHOH]Ę
LQWp]HWLNH]HOpVpUHLV(J\LO\HQUHQGV]HUEHQXJ\DQLVVRNEHWHJFVDND]pUWHJ\H]LN
EHOHDNH]HOpVEHVV]iPtWHWWĘOIRJYD|QNpQWHVEHWHJQHNPHUWWXGMDKDQHP
HJ\H]QHEHOH|QNpQWDNNRULVNH]HOQpNGHN|WHOH]ĘHQ

3V]LFKLiWULDPLQWPRGHUQNRULLQNYL]tFLy

0LQGHQNRUEDQDNRUVDMiWRVQ\HOYpQMHOHQQHNPHJDV]HPpO\HVHUN|OFVLpVSROLWLNDL
SUREOpPiN$N|]pSNRUEDQH]HNWHROyJLDLIRUPiEDQIRJDOPD]yGWDNPHJDQRUPD
HOOHQYpWĘNHWHUHWQHNQHNYDJ\ERV]RUNiQ\QDNWHNLQWHWWpN0DQHPDYDOOiVKDQHPD
WXGRPiQ\NRUiWpOMNH]pUWPDXJ\DQH]HNDSUREOpPiNWXGRPiQ\RVRUYRVL
SUREOpPiNNpQWMHOHQQHNPHJ0DDQRUPDHOOHQYpWĘNHWH]pUWEHWHJQHNWHNLQWLN
6]DV]Wp]LVHD]KRJ\DPRGHUQNRULLQWp]PpQ\LSV]LFKLiWULDYROWDNpSSHQD]
LQNYL]tFLyN|]YHWOHQIRO\WDWiVD$]HOPHEHWHJVpJPDLIRJDOPDDQDOyJDN|]pSNRUL
ERV]RUNiQ\ViJIRJDOPiYDO$N|]pSNRULHUHWQHNHWPDHOPHEHWHJQHNWHNLQWLND]
LQNYL]tWRUV]HUHSpWSHGLJDSV]LFKLiWHUYHWWHiW$N|]pSNRULHUHWQHNOG|]pVYDOOiVRV
WHROyJLDLLQGRNOiVDKHO\pEHPDD]HOPHEHWHJHN³NH]HOpVpQHN´6]DV]V]HULQW
OG|]pVpQHNpVPHJEQWHWpVpQHNWXGRPiQ\RVQDNWĦQĘLQGRNOiVDOpSHWW9DJ\LVD
PRGHUQNRULLQWp]PpQ\LSV]LFKLiWULDQHPPiVPLQWDN|]pSNRULLQNYL]tFLyPDL
IRUPiMDPRGHUQNRULWXGRPiQ\RVUHWRULNiYDOPHJLQGRNROYD1HPDUUyOYDQV]y²
PRQGMD6]DV]²KRJ\J\Ę]|WWDIHOYLOiJRVRGiVVDNLNHWDN|]pSNRUEDQ
ERV]RUNiQ\QDNWHNLQWHWWHNpVPHJpJHWWHND]WPDHOPHEHWHJQHNWHNLQWLNpVNH]HOLN
1HPDUUyOYDQV]yKRJ\DWXGRPiQ\J\Ę]|WWDEDERQDIHOHWWKDQHPDUUyOD
PRGHUQYLOiJEDQD]HOPHEHWHJVpJIRJDOPDXJ\DQD]WDWiUVDGDOPLIXQNFLyWOiWMDHO
PLQWDN|]pSNRUEDQDERV]RUNiQ\ViJIRJDOPD$EDERQDWHKiWQHPV]ĦQWPHJ
FVDNiWDODNXOWPRGHUQIRUPiEDQWXGRPiQ\RVIUD]HROyJLiYDOMHOHQWNH]LN$VWtOXVD
UHWRULNDYiOWR]RWWDOpQ\HJXJ\DQD]PDUDGWDN|]pSNRUEDQD]RNDWD]HPEHUHNHW
DNLNQHNDYLVHONHGpVHYDJ\JRQGRONRGiVDIHOKiERUtWRWWDDWiUVDGDOPDW
ERV]RUNiQ\QDNQHYH]WpN0DXJ\DQH]HNHWD]HPEHUHNHWHOPHEHWHJQHNWDUWMiN
$KRJ\DQERV]RUNiQ\RNQLQFVHQHN~J\HOPHEHWHJHNVLQFVHQHNPLQGNHWWĘ
WiUVDGDOPLNRQVWUXNFLy(J\NRUD]RQEDQQHPOiWiWVDMiWHOPpOHWLNRQVWUXNFLyLQ
$KRJ\DQDN|]pSNRUEDQDOHJIHOYLOiJRVXOWDEEOHJPpO\HEEHQJRQGRONRGyHPEHUHN
LVKLWWHNDERV]RUNiQ\RNEDQ~J\PDDOHJPĦYHOWHEEHPEHUHNLVKLV]QHND]
HOPHEHWHJVpJOpWpEHQ
 
$ERV]RUNiQ\ViJQDNXJ\DQD]YROWDIXQNFLyMDPLQWPDD]HOPHEHWHJVpJ
IRJDOPiQDNDWiUVDGDORPXUDONRGyHUN|OFVLUHQGV]HUpQHNULWXDOL]iOWYpGHOPHËJ\
PHJOHKHWV]DEDGXOQLD]RNWyOD]HPEHUHNWĘODNLNDWiUVDGDORPpUWpNUHQGMpWĘO
HOWpUQHNDNLNNpQ\HOPHWOHQHNDW|EELHNQHN0LQGH]DWiUVDGDORPpUGHNpEHQ
W|UWpQLNGHPLQGLJ~J\WQWHWLNIHOPLQWKDDQQDND]pUGHNpEHQiOOQDDNLWOG|]QHN
$KRJ\DQDN|]pSNRUEDQLVD]WPRQGWiNKRJ\DERV]RUNiQ\WVDMiWpUGHNpEHQ
OG|]LND]pUWKRJ\tJ\PHJEĦQKĘGYHEĦQHLpUWYpJOLVGY|]OKHVVHQPDD]
HOPHEHWHJHWLV²UHWRULNDLODJ²VDMiWpUGHNpEHQNH]HOLN9DOyMiEDQD]RQEDQPLQGD
ERV]RUNiQ\pJHWpVPLQGD]HOPHEHWHJNH]HOpVHDWiUVDGDORPpUGHNpEHQW|UWpQLNV
QHPDERV]RUNiQ\YDJ\D]HOPHEHWHJpUGHNpEHQ$]ĘpUGHNHLNUHYDOyKLYDWNR]iV
SXV]WDUHWRULNDDPLQGHQNRULHOQ\RPyKDWDORPPyGV]HUHPHO\D]HOQ\RPiVWD]
HOQ\RPRWWpUGHNpEHQiOOyQDNWQWHWLIHO$]HOQ\RPyD]HOQ\RPiVpUGHNpEHQXJ\DQLV
iOWDOiEDQQHPFVDNHUĘV]DNRWKDQHPPHJWpYHV]WpVWLVIHOKDV]QiOD]HOQ\RPiVWD]
HOQ\RPRWWpUGHNpEHQiOOyQDNWQWHWLIHOVDMiWWHYpNHQ\VpJpWSHGLJ|Q]HWOHQQHND]
iOGR]DWPHJVHJtWpVpQHN$]HOQ\RPiVtJ\PLQGLJHUN|OFVLHOQ\RPiVLVD]
HOQ\RPRWWDWiOWDOiEDQWLV]WHVVpJWHOHQQHNYDJ\OHJDOiEELVWpYHGpVEHQOHYĘQHN
WQWHWLNIHOEiUPLO\HQEHFVOHWHVOHJ\HQLVPtJD]HOQ\RPyMyLQGXODW~QDNpV
LJD]ViJRVQDNWĦQLNIHOEiUPLO\HQLJD]ViJWDODQpVJRQRV]LV(QQHNPHJIHOHOĘHQD
N|]pSNRULLQNYL]tFLySpOGiXOD]WKDQJV~O\R]WDKRJ\QRKDD]HUHWQHNPLQGHQNpSSHQ
HOQ\HUQpEQWHWpVpWHPEHULN|]EHQMiUiVQpONOLVKLV]HQDKLWKĦNHUHV]WpQ\D
PHQQ\EHD]HUHWQHNSHGLJDSRNROEDNHUODKLWKĦNHUHV]WpQ\HEEHQHP
Q\XJRGKDWEHOHVHPEHUWiUVDLLUiQWLKDWiUWDODQV]HUHWHWHD]DPLDUUDEtUMDĘWKRJ\
D]LQNYL]tFLyWLJpQ\EHYpYH³PHJJ\Ę]]H´WHVWYpUpWD]LJD]KLWUĘOVtJ\EL]WRVtWVD
GY|]OpVpW$N|]pSNRULLQNYL]tFLypVDPDLLQWp]PpQ\HVSV]LFKLiWULDN|]|WW6]DV]
V]HULQWFVDND]DNO|QEVpJKRJ\DN|]pSNRUEDQDGHYLDQFLDWHROyJLDLIRUPiEDQ
IRJDOPD]yGRWWPHJGHYLiQV HUHWQHNERV]RUNiQ\PtJPD²DNRUXUDONRGy
LGHROyJLiMiQDNPHJIHOHOĘHQ²WXGRPiQ\RVIRUPiEDQGHYLiQV HOPHEHWHJ
6]DV]V]HULQWDPDLLQWp]PpQ\LSV]LFKLiWULDDODSYHWĘHQDQRQNRQIRUPLVWiN
OG|]pVpUHV]ROJiOyV]HUYH]HW$QRQNRQIRUPLVWiND]RQEDQEHNHUOYHD
SV]LFKLiWULDLLQWp]PpQ\HNEHRWWDW|EELEHWHJWĘOV]iPRVWQHWHWWDQXOQDNHODNLNLV
GHYLDQFLiYDONHUOWEHNRPRO\GHYLDQFLiYDONHUONLRQQDQËJ\DSV]LFKLiWULDL
LQWp]PpQ\HNUpV]EHQD]HOPHEHWHJVpJOpWUHKR]yLPHOHJiJ\DLLVPHUWD]
HOPHEHWHJWQHWHLQHPNLVUpV]EHQDQDJ\LQWp]PpQ\HNEHQDYHOHYDOyEiQiVPyG
ORJLNXVN|YHWNH]PpQ\HLQHNWHNLQWKHWĘN
$WLSLNXVN|]pSNRULERV]RUNiQ\XJ\DQRO\DQYROWPLQWPDDWLSLNXVHOPHEHWHJD
WiUVDGDORPV]HJpQ\HEEUpWHJHLEĘOV]iUPD]yHOQ\RPRWWDNLYDODPLRO\DWWHWWDPLD
WiUVGDORPQDND]XUDONRGyQRUPiNQHYpEHQQHPWHWV]HWW(]WSHMRUDWtYDQPD
GHYLiQVQDNQHYH]LNGH6]DV]V]HULQWpUGHNHVPyGRQFVDNDWiUVDGDORPQRUPiLWyO
QHJDWtYLUiQ\EDQHOWpUĘNHWWHNLQWLNPDEHWHJQHNDSR]LWtYLUiQ\EDQHOWpUĘNHWQHP
KRORWWPLQGNHWWĘHOWpUDQRUPiOLVWyOiWODJRVWyOËJ\SOPDDKRPRV]H[XiOLVWD
NiEtWyV]HUIJJĘWWHNLQWLNSV]LFKLiWULDLEHWHJQHNVQHPD1REHOGtMDVWXGyVWYDJ\D]
2OLPSLDLEDMQRNVSRUWROyWËJ\DJD]GDJRNUDKtUHVHNUHKDIXUFViQYLVHONHGQHN
OHJIHOMHEED]WPRQGMiNKRJ\NO|QFDV]HJpQ\HNUHD]RQEDQD]WKRJ\HOPHEHWHJ
+DYDODNLHJ\QDJ\RQJRQRV]WHWWHWKDMWYpJUHU|JW|QD]WYL]VJiOMiNQHP
HOPHEHWHJHD]LOOHWĘ8J\DQDNNRUKDYDODNLYDODPLO\HQQHPHVWHWWHWYLV]YpJKH]
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(J\QRUPiOLVMHOHQVpJHWEHWHJVpJQHNWQWHWIHOVH]iOWDODSV]LFKLiWULD
LOOHWpNHVVpJLN|UpEHWDUWR]yQDNWHNLQW
$QRUPiOLVMHOHQVpJHWPHJV]QWHWQLNtYiQyW|UHNYpVWWHUiSLiQDNQHYH]L
$WHUiSLiWDEHWHJDNDUDWDHOOHQpUHLVYpJUHKDMWKDWyQDNWDUWMD

$PDLWiUVDGDOPDN6]DV]V]HULQWDSV]LFKLiWULDLLPSHULDOL]PXVWiUVDGDOPDL
LJ\HNH]QHNDWiUVDGDOPLSUREOpPiNDWGHPRUDOL]iOQLpVGHSROLWL]iOQLVH]iOWDORUYRVL
SUREOpPiYiiWDODNtWDQL(]iOWDOPDDSV]LFKLiWULDLGLDJQy]LVpVWHUiSLDHJ\UH
MREEDQiWSROLWL]iOyGLNpViWPRUDOL]iOyGLNXJ\DQDNNRUDSROLWLNDpVDPRUiOHJ\UH
LQNiEEPHGLNDOL]iOyGLN



$]DQWLSV]LFKLiWULDNULWLNiMD


$V]RPDWLNXVpVDSV]LFKLiWULDLEHWHJVpJIRJDORPHJ\DUiQWpUWpNWHUKHOW

$]DQWLSV]LFKLiWULDQDJ\RQQDJ\KDWiVWJ\DNRUROWDDVHVpYHNEHQPLQGD
N|]JRQGRONRGiVUDPLQGDSV]LFKLiWULDLLQWp]PpQ\HNUHIRUPMiUD8J\DQDNNRU
NH]GHWWĘOIRJYDLJHQKHYHVEtUiODWRNNHUHV]WW]pEHQiOOW%iUH]HNDYLWiNPiLJQHP
OWHNHOD]HOWHOWLGĘOHKHWĘYpWHV]LD]DQWLSV]LFKLiWULDYLV]RQ\ODJREMHNWtYHEE
PHJtWpOpVpW
6]DV]HOYLOHJWpYHGDNNRUDPLNRUDV]RPDWLNXVPHGLFLQiWpVDSV]LFKLiWULiW
HJ\PiVWyOpOHVHQHONO|QtWYHD]WiOOtWMDKRJ\HOĘEELEHWHJVpJIRJDOPDGLDJQRV]WLNXV
NDWHJyULiLpUWpNPHQWHVHN³WXGRPiQ\RVDN´PtJDSV]LFKLiWULDLEHWHJVpJIRJDORP
H]]HOV]HPEHQpUWpNHNWĘOIJJĘOHQQHVHEEĘOD]N|YHWNH]QHKRJ\DSV]LFKLiWULDL
EHWHJVpJNDWHJyULiNQpONO|]QpQHNPLQGHQREMHNWLYLWiVW
6]DV]QDNNpWVpJWHOHQOLJD]DYDQDEEDQKRJ\DV]RPDWLNXVPHGLFLQiEDQVRNNDO
NLVHEEHNDYLWiNDUUyOKRJ\PHO\iOODSRWRNV]iPtWDQDNEHWHJVpJQHNPLQWD
SV]LFKLiWULiEDQ0DJ\DNRUODWLODJQLQFVYLWDDEEDQKRJ\EHWHJVpJHDNDQ\DUyD]
DSSHQGLFLWLVYDJ\D]HQFHSKDOLWLVPtJDEEDQYLWDYDQKRJ\DKRPRV]H[XDOLWiVD]
DONRKROL]PXVYDJ\DNiEtWyV]HUpOYH]HWEHWHJVpJHNQHNWHNLQWHQGĘNH"$]
N|YHWNH]LND]RQEDQHEEĘOKRJ\DWHVWLEHWHJVpJHNpUWpNPHQWHVHNREMHNWtYHND
SV]LFKLiWULDLEHWHJVpJHNSHGLJSXV]WDNRQVWUXNFLyNPRUiOLVDQKHO\WHOHQtWHWW
YLVHONHGpVHNPHGLNDOL]iOWPHJIRJDOPD]iVDLDKRJ\DQ6]DV]iOOtWMD"$YiODV]DIHQWL
NpUGpVUHQHPOHJHV$EHWHJVpJGHILQLiOiVDDNiUDV]RPDWLNXVPHGLFLQiUyODNiUD
 
SV]LFKLiWULiUyOYDQV]yPLQGLJWiUVDGDOPLQRUPiWyOLVIJJDIDMWLSLNXVWyOYDOy
QHJDWtYHOWpUpVWiOWDOiEDQEHWHJVpJQHNWHNLQWLNPtJDIDMWLSLNXVWyOYDOySR]LWtY
HOWpUpVWQHP6D]WKRJ\PLV]iPtWQHJDWtYHOWpUpVQHNVPLSR]LWtYQDN
WHUPpV]HWHVHQpUWpNHNKDWiUR]]iNPHJ(]MHOOHP]ĘPLQGDV]RPDWLNXVPHGLFLQiUD
PLQGDSV]LFKLiWULiUD$]pUWpNHNWHKiWNLNV]|E|OKHWHWOHQOMHOHQYDQQDNPLQGHQ
EHWHJVpJGHILQLiOiViQiODV]RPDWLNXVEHWHJVpJHNHVHWpQD]RQEDQH]NHYpVEp
OiWKDWyPLQWDSV]LFKLiWULDLEHWHJVpJHNQpO8WyEELDNXJ\DQLVD]HPEHULYLVHONHGpV
RO\DQV]IpUiLUDYRQDWNR]QDNpU]HOPHNYiJ\DNDNDUDWKLHGHOHPV]H[XDOLWiV
PHO\HNNHONDSFVRODWEDQVRNIpOHpUWpNUHQGOpWH]LNPHO\HNPHJMHOHQQHNDEEDQKRJ\
H]HNPHO\PHJQ\LOYiQXOiVLIRUPiLWWHNLQWMNEHWHJVpJQHN$]WKRJ\DOHJW|EEWHVWL
EHWHJVpJRNR]WDIiMGDOPDWEpQXOiVWVWEURVV]QDNWDUWMXNpUWpNHNKDWiUR]]iNPHJ
XJ\DQGHRO\DQpUWpNHNPHO\HNEHQHPEHUHNLOONXOW~UiNN|]|WWV]pOHVN|UĦ
HJ\HWpUWpVYDQ$OHJW|EEHPEHUMREEDQV]HUHWOiWQLPLQWQHPOiWQLKDOODQLPLQW
VNHWQHNOHQQLVWEËJ\YLWDLVNHYpVEpDODNXONLDUUyOKRJ\DYDNViJRWVNHWVpJHW
IiMGDOPDWVWERNR]yWHVWLiOODSRWRNEHWHJVpJHNHVH]iOWDONHYpVEpOiWV]LNKRJ\D
V]RPDWLNXVEHWHJVpJHNQpOLVpUWpNHNWĘOIJJKRJ\PLWWHNLQWQNEHWHJVpJQHN
$]RQEDQPHJNHOOMHJ\H]QLKRJ\DPDLIRJ\DWpNRVRNMRJDLWYpGĘPR]JDOPDN
IHOYHWHWWHNpUGpVSpOGiXOKRJ\N|WHOH]ĘHPHJHOĘ]QLDVNHWVpJHWKDD]
OHKHWVpJHVYDJ\N|WHOH]ĘHD]WPĦWpWLOHJJ\yJ\tWDQLKDDUUDOHKHWĘVpJYDQ
V]DEDGHW|UHNHGQLDUUDKRJ\DFKRQGURSODVLiVW|USHVpJEHQV]HQYHGĘV]OĘQHN
OHKHWĘOHJKDVRQOyW|USHVpJEHQV]HQYHGĘJ\HUHNHOHJ\HQPiUPXWDWMiNKRJ\D]
pUWpNHNQHNDV]RPDWLNXVEHWHJVpJHNGHILQLiOiViEDQLVNRPRO\V]HUHSNYDQVtJ\
VRNDNV]iPiUDPDNRUiQWVHPHYLGHQVKRJ\MREESOKDOODQLPLQWQHPKDOODQL0iV
KHO\HQNLWHUMHGWHQIRJODONR]WXQND]]DODNpUGpVVHOKRJ\VRNIRJ\DWpNRVRNMRJDLW
YpGĘPR]JDORPPDDIRJ\DWpNRVRNDWVRNNDOLQNiEEHJ\IDMWDNLVHEEVpJQHNPLQW
EHWHJFVRSRUWQDNWHNLQWL$YLVHONHGpVWHUOHWpWPHJKDWiUR]ypUWpNHNWHUpQ
D]RQEDQNLVHEED]HJ\HWpUWpVHPEHUHNpVNXOW~UiNN|]|WWH]pUWMREEDQOiWV]LNH]HQ
DWHUOHWHQDEHWHJVpJIRJDORPpUWpNHNWĘOLVIJJĘMHOOHJH$]KRJ\PLDMy
IXQNFLRQiOiVH]HQDWpUHQPLQGLJYLWDWKDWyD]pUWpNHNNO|QE|]ĘVpJHPLDWW$]
KRJ\HJ\EROGRJWDODQHPEHUEROGRJWDODQViJiWDN|UOPpQ\HNLQGRNROMiNHVHNNRU
QHPEHWHJYDJ\QHPVHEEHQD]HVHWEHQHVHWOHJGHSUHVV]LyVQDNV]iPtWHUĘVHQ
IJJDWWyOPLO\HQpUWpNUHQGQHYpEHQtWpOMNPHJDN|UOPpQ\HNHWVHEEHQHJ\pQHN
pVNXOW~UiNWiYROUyOVHPHJ\VpJHVHN$]WKRJ\PHNNRUDV]H[XiOLVYiJ\D]
HJpV]VpJHVHJ\IpUILQpOD]pUWpUH]]NYLWDWKDWyQDNPHUWQLQFVHJ\HWpUWpVDEEDQ
KRJ\PLO\HQDIpUILDNiOWDOpOWÄLGHiOLV´pOHW$SDSLF|OLEiWXVQRUPiLEyONLLQGXOYDD
FV|NNHQWYDJ\KLiQ\]yV]H[XiOLVYiJ\QHPEHWHJVpJPtJHJ\SRUQyV]WiUV]iPiUD
PXQNDNpSWHOHQVpJHWLVRNR]yNDWDV]WUyID
$PDLSV]LFKLiWULDLNODVV]LILNiFLyVUHQGV]HUHND]DYDURNGHILQLiOiVDNRUV]iPRV
IRJDOPDWKDV]QiOQDNPHO\HNMHOHQWpVHpUWpNHNWĘOWHUKHOW$V]HPpO\LVpJ]DYDUPDL
GHILQtFLyMDSpOGiXOÄ$]pOPpQ\pVDYLVHONHGpVRO\DQWDUWyVPLQWiMDDPHO\
MHOHQWĘVHQHOWpUDV]HPpO\HVNXOW~UDHOYiUiVDLWyO´$NXOW~UDHOYiUiVDLHYLGHQV
PyGRQEL]RQ\RVpUWpNHNHQDODSXOQDNVPiVIDMWDpUWpNHNQHYpEHQ
PHJNpUGĘMHOH]KHWĘN$'60EHQD]HJ\HV]DYDURNPHJKDWiUR]iVDNDSFViQ
J\DNUDQKDV]QiOWV]DYDNSOV]RNDWODQEL]DUUQHPPHJIHOHOĘQ\LOYiQYDOyDQ
pUWpNHNHQDODSXOQDN0LWMHOHQWSpOGiXOHJ\pOPpQ\UHDGRWWQHPPHJIHOHOĘpU]HOPL
UHDNFLy"(QQHNPHJYiODV]ROiVDIHOWpWHOH]LDPHJIHOHOĘpU]HOPLUHDNFLy
PHJKDWiUR]iViWPHO\D]RQEDQpUWpNHNWĘOIJJpVYLWDWKDWy
 
0LQGH]D]RQEDQ²6]DVV]DOHOOHQWpWEHQ²QHPD]WMHOHQWLKRJ\DSV]LFKLiWULDL
EHWHJVpJV]XEMHNWtYDV]RPDWLNXVSHGLJREMHNWtYKDQHPFVDND]WDV]RPDWLNXV
EHWHJVpJHNGHILQLiOiViQiOKDV]QiOWpUWpNHNYRQDWNR]iViEDQQDJ\REED]HJ\pQHN
pVD]HJ\HVNXOW~UiNN|]|WWLHJ\HWpUWpVÒJ\LVIRJDOPD]KDWXQNKRJ\D
V]RPDWLNXVEHWHJVpJHNPHJtWpOpVHQDJ\UpV]WiOODQGyWpUEHQpVLGĘEHQNRQVWDQV
pUWpNHNDODSMiQW|UWpQLNPtJDSV]LFKLiWULDL]DYDURNPHJtWpOpVpQpOKDV]QiOWpUWpNHN
NRURNNXOW~UiNVĘWUpWHJHNFVRSRUWRNN|]|WWLVYiOWR]yDN
$EEyOD]RQEDQKRJ\DSV]LFKLiWULDLEHWHJVpJKDWiUDLQHPpOHVHNVNULWpULXPDLLV
HUĘVHQIJJHQHNpUWpNHNWĘOQHPN|YHWNH]LNKRJ\LO\HQEHWHJVpJHNQLQFVHQHN
3pOGiXODQQDNHOG|QWpVHKRJ\PLO\HQDQRUPiOLVLQWHOOLJHQFLDQpPLNpSS|QNpQ\HV
VWiUVDGDOPLYLV]RQ\RNWyOLVIJJ$PDLGHILQtFLyPHO\,4QpOK~]]DPHJD
KDWiUWYDJ\LVD]H]DODWWLHPEHUHNHWWHNLQWLpUWHOPLIRJ\DWpNRVQDNWHUPpV]HWHVHQ
QpPLNpSS|QNpQ\HV-RJRVDQPHJOHKHWQHNpUGH]QLPLpUWQHPYDJ\H]D
KDWiU"(J\UpJLIDOXVLNXOW~UiEDQD]LQWHOOLJHQFLDDODFVRQ\V]tQYRQDOiWMREEDQ
WROHUiOWiNPLQWPDVKDDNNRUKDV]QiOWDNYROQDPiULQWHOOLJHQFLDWHV]WHWOHKHWKRJ\
DODFVRQ\DEEDQK~]WiNYROQDPHJD]pUWHOPLIRJ\DWpNRVViJKDWiUiW$]pUWHOPL
IRJ\DWpNRVViJSRQWRVKDWiUiQDNGHILQLiOKDWDWODQViJDD]RQEDQQHPMHOHQWLD]WKRJ\
pUWHOPLIRJ\DWpNRVViJQHPOpWH]LN$MHOHQVpJHWWĘOPpJREMHNWtYDFVHNpO\
pUWHOHP²EiUHOWpUĘPpUWpNEHQ²PLQGHQWiUVDGDORPEDQKiWUiQ\WMHOHQWVHJ\
EL]RQ\RVNXOW~UiQNpQWHOWpUĘVQpPLNpSS|QNpQ\HVSRQWRQW~OHJ\pUWHOPĦHQ
EHWHJVpJ

$EHWHJVpJPLQWNiURVGLV]IXQNFLy

+DHOIRJDGMXN-HURPH:DNHILHOGNpVĘEEWiUJ\DODQGyD]RQGHILQtFLyMiWKRJ\D
EHWHJVpJOHJ\HQD]DNiUV]RPDWLNXVDNiUPHQWiOLVNiURVGLV]IXQNFLyQDN
WHNLQWKHWĘDNNRUPLQGHQEHWHJVpJGHILQLiOiVDWDUWDOPD]HJ\ELROyJLDLREMHNWtY
NRPSRQHQVWGLV]IXQNFLyVHJ\QRUPDWtYpUWpNV]HPSRQW~LQWHUV]XEMHNWtY
NRPSRQHQVWNiURV$GLV]IXQNFLyDV]HUYH]HWPĦN|GpVpQHNDELROyJLDL
HYRO~FLyVÄWHUYWĘO´YDOyHOWpUpVHVGLV]IXQNFLyMHOHQOpWHV]NVpJHVDKKR]KRJ\
HJ\V]HUYH]HWEHWHJVpJpUĘO]DYDUiUyOEHV]pOMQN$]RQEDQFVDNDNiURV
GLV]IXQNFLyNDWWHNLQWMNEHWHJVpJQHNtJ\DGLV]IXQNFLyMHOHQOpWHD]DYDU
IHQQiOOiViQDNFVDNV]NVpJHVGHQHPHOpJVpJHVIHOWpWHOH$PHQWiOLV]DYDURN
HV]HULQWDPHQWiOLVPĦN|GpVpU]pNHOpVpVpV]OHOpVQ\HOYEHV]pGJRQGRONRGiV
pU]HOHPPRWLYiFLyWiUVDVYLV]RQ\XOiVVWEpVDYLVHONHGpVRO\DQ]DYDUDLPHO\HN
NiURVDND]HJ\pQLOODN|UQ\H]HWV]iPiUD
(PHPHJKDWiUR]iVDODSMiQNpWIpOHKLEiWOHKHWHON|YHWQL$]HJ\LNDQRUPDWLYLVWD
KLEDPHO\MHOOHP]ĘD]DQWLSV]LFKLiWULiUDpViOWDOiEDQDNpVĘEEWiUJ\DODQGy
V]RFLiOLVNRQVWUXNFLRQLVWDHOPpOHWHNUH$PiVLN²HOOHQNH]ĘHOĘMHOĦKLEDD]XQ
HVV]HQFLDOLVWDKLEDPHO\DEHWHJVpJIRJDOPDWWHOMHVHQREMHNWtYQHNPLQGHQIDMWD
pUWpNHNWĘOPHQWHVQHNWDUWMD

$QRUPDWLYLVWDKLED

$QRUPDWLYLVWDKLEDV]HULQWDPHQWiOLV]DYDUQHPW|EEPLQWDWiUVDGDORPV]iPiUD
NiURVYLVHONHGpV(EEHDKLEiEDHVLND]DQWLSV]LFKLiWULDLV$ÄEHWHJVpJ NiURV
 
GLV]IXQNFLy´PHJKDWiUR]iVEyOXJ\DQLVFVDNDÄNiURV´WHPHOLNLVILJ\HOPHQNtYO
KDJ\MDKRJ\QHPPLQGHQNiURVYLVHONHGpVWHNLQWKHWĘEHWHJVpJQHNFVDNDPHQWiOLV
GLV]IXQNFLyRNR]WDNiURVYLVHONHGpVWHNLQWKHWĘDQQDN+DDNiURVYLVHONHGpVQHP
GLV]IXQNFLyHUHGPpQ\HQHPV]iPtWEHWHJVpJQHNËJ\NiURVGHQHPEHWHJVpJD
SXV]WDWHKHWVpJWHOHQVpJEL]RQ\RVNRUOiWRNN|]|WWDEXWDViJD]|Q]pVD
GXUYDOHONĦVpJD]DJUHVV]LYLWiV(]HND]pUWQHPEHWHJVpJHNPHUWQRKDNiURVDN
QHPMHOHQWHQHNGLV]IXQNFLyWPHUWHYRO~FLyVpUWHOHPEHQQHPMHOHQWHQHNHOWpUpVWDIDM
WHUYpWĘO$QRUPDWLYLVWDKLEDPHO\QHPYHV]LILJ\HOHPEHKRJ\DSV]LFKLiWULDL
]DYDUNiURVGLV]IXQNFLyYH]HWDKKR]DWpYHVIHOWpWHOH]pVKH]KRJ\DPHQWiOLV]DYDU
WHOMHVPpUWpNEHQNXOW~UDIJJĘVD]HJ\HVNXOW~UiNV]DEDGRQG|QWKHWLNHOPLW
WHNLQWHQHNPHQWiOLV]DYDUQDNpVPLWQHP$YDOyViJEDQD]HJ\HVNXOW~UiN
WpYHGKHWQHNDQQDNPHJtWpOpVpEHQKRJ\PLPHQWiOLVEHWHJVpJPHUWDPLW
GLV]IXQNFLyQDNJRQGROQDND]QHPIHOWpWOHQOD]$V]RPDWLNXVPHGLFLQDWHUOHWpQD]
HJ\HVV]HUYHNIXQNFLyMDVtJ\DQRUPiOIXQNFLRQiOiVWyOYDOyHOWpUpVHVRNNDO
N|QQ\HEEHQPHJiOODStWKDWyPLQWXJ\DQH]DSV]LFKpVPĦN|GpVWHUOHWpQ$]KRJ\
SpOGiXODV]HPIXQNFLyMDDOiWiVDV]tYpDYpUNHULQJpVIHQQWDUWiVDVH]pUWDOiWiV
YDJ\DYpUNHULQJpV]DYDUDEHWHJVpJPDPiUHYLGHQV$SV]LFKpVPĦN|GpV
DONRWyUpV]HLQHNIXQNFLyMDD]RQEDQPpJPDLVFVDNUpV]EHQLVPHUW0LO\HQSpOGiXOD
PHJIHOHOĘPHJLVPHUpV"0LDJRQGRONRGiVD]pU]HOHPDPRWLYiFLyDYiJ\
IXQNFLyMD"(]HNEHQDNpUGpVHNEHQPDMyYDONLVHEED]HJ\HWpUWpVtJ\DGLV]IXQNFLy
PHJKDWiUR]iVDLVQHKH]HEE$SV]LFKpVPĦN|GpVWHUOHWpQEHOOLVN|QQ\HEE
HJ\HWpUWpVUHMXWQLD]RQPĦN|GpVHNYRQDWNR]iViEDQDKRODPĦN|GpVIXQNFLyMDMyO
LVPHUWSOHPOpNH]HWLQWHOOLJHQFLDPLQWRWWDKROD]NHYpVEpLVPHUWSOpU]HOHP
YiJ\PRWLYiFLy
ËJ\DNRPRO\WDUWyVHPOpNH]HW]DYDUYDJ\DV~O\RVpUWHOPLIRJ\DWpNRVViJ
EHWHJVpJYROWiEDQPDQDJ\D]HJ\HWpUWpV+DVRQOyNpSSHQ
QDJ\D]HJ\HWpUWpVDEEDQPLO\HQDQRUPiOLVpV]OHOpVH]pUWDNLRO\DWpV]OHODPLD
W|EELHNV]HULQWQLQFVMHOHQKDOOXFLQiOD]WSDWROyJLiVQDNWHNLQWMN8J\DQDNNRU
DEEDQVRNNDONLVHEED]HJ\HWpUWpVPHQQ\LUHV]DEDGYiJ\QLDYDODNLQHNDUUDKRJ\
PLQGLJDILJ\HOHPN|]pSSRQWMiEDQOHJ\HQKRJ\WHiWUiOLVPyGRQNLIHMH]KHVVH
pU]HOPHLWKRJ\LQWLPQHNWHNLQWKHVVHHPEHULNDSFVRODWDLWKRJ\NOVĘPHJMHOHQpVpYHO
ILJ\HOPHWNHOWVHQ(]pUWWHKiWDVNL]RIUpQLDSDWROyJLiVYROWiEDQPDVRNNDOQDJ\REE
D]HJ\HWpUWpVPLQWSpOGiXODKLV]WULRQLNXVV]HPpO\LVpJ]DYDUSDWROyJLiVYROWiEDQ
(J\NXOW~UDDPLNRUPHQWiOLV]DYDUQDNWHNLQWYDODPLWYROWDNpSSHQD]WDKLSRWp]LVW
iOOtWMDIHOKRJ\HJ\iOWDODQHPNtYiQDWRVQDNWDUWRWWYLVHONHGpVP|J|WWPHQWiOLV
GLV]IXQNFLyiOO(]DKLSRWp]LVD]RQEDQPHJFiIROyGKDW(]pUWQHPWHNLQWMNPDD
PDV]WXUEiFLyWVDQĘLNOLWRUiOLVRUJD]PXVWEHWHJVpJQHNQRKDDYLNWRULiQXV
$QJOLiEDQPLQGNHWWĘWDQQDNWDUWRWWiN$PRGHUQHYRO~FLyVSV]LFKLiWULDSpOGiXO
V]iPRVQHPNtYiQDWRVYLVHONHGpVLMHOOHP]ĘWV]HPpO\LVpJYRQiVWHYRO~FLyVDQ
DGDSWtYQDNWHNLQWVH]PHJNpUGĘMHOH]KHWLKRJ\H]HNHWDYRQiVRNDWOHKHWH
GLV]IXQNFLyQDNWHNLQWHQL(]HVHWOHJEL]RQ\RV²PDSDWROyJLiVQDNWDUWRWW²iOODSRWRN
iWVRUROiViUDQRUPiOYDULiFLyYiPLQĘVtWpVUH|V]W|Q|]KHWLPDMGDSV]LFKLiWULiWPLQW
DNpVĘEELHNEHQPDMGOiWQLIRJMXN+D²DKRJ\DQDV]RFLiOLVNRQVWUXNFLRQLVWD
HOPpOHWHNiOOtWMiNDSV]LFKLiWULDLEHWHJVpJHNSXV]WiQV]DEiO\V]HJpVQHNOHQQpQHN
WHNLQWKHWĘNDNNRUD]DUUyOIRO\WDWRWWYLWDKRJ\YDODPLPHQWiOLVEHWHJVpJHYDJ\VHP
pUWHOPHWOHQOHQQHKLV]HQPLQGHQV]DEiO\V]HJpVEHWHJVpJQHNV]iPtWDQDËJ\QHP
PRQGKDWQiQNPDKRJ\DPDV]WXUEiFLyQHPYROWEHWHJVpJDYLNWRULiQXV$QJOLiEDQ
 
FVDND]WKRJ\DNNRUYDOyEDQEHWHJVpJYROWPHUWHJ\DNNRULV]DEiO\WPHJV]HJHWW
PtJPDQHPD]PHUWD]H]]HONDSFVRODWRVV]DEiO\RNYiOWR]WDN$]pUWJRQGROMXN
KRJ\DPDV]WXUEiFLyDYLNWRULiQXV$QJOLiEDQVHPYROWEHWHJVpJQRKDRWWDQQDN
WDUWRWWiNPHUWWXGMXNKRJ\QHPYROWGLV]IXQNFLy

$]HVV]HQFLDOLVWDKLED

$PiVLNKLEDPHO\DPHQWiOLV]DYDURNPHJKDWiUR]iViQiOHOĘIRUGXOD]XQ
HVV]HQFLDOLVWDKLED(V]HULQWDPHQWiOLV]DYDUPHJiOODStWiVDREMHNWtYWXGRPiQ\RV
WpQ\HNHQDODSXOPHO\EHQD]pUWpNHOpVQHNQLQFVHQV]HUHSH(]DIHOIRJiVD]RQEDQ
QHPYHV]LILJ\HOHPEHKRJ\DPHQWiOLV]DYDUNiURVGLV]IXQNFLy(J\RO\DQ
GLV]IXQNFLyWHKiWPHO\HJ\DGRWWNXOW~UiEDQQHPNiURVQHPEHWHJVpJ$G\VOH[LD
SpOGiXOHJ\tUiVWROYDViVWQHPLVPHUĘĘVN|]|VVpJLWiUVDGDORPEDQQHPEHWHJVpJ
PHUWRWWQHPNiURVQRKDD]H]WRNR]yDJ\LVWUXNWXUiOLVIXQNFLRQiOLVHOWpUpVHN
Q\LOYiQRWWLVPHJWDOiOKDWyNYROWDN$NRUDLHMDNXOiFLyHMDNXOiFLySUDHFR[YDJ\
QĘNQpOD]RUJD]PXV]DYDUDQRUJD]PLDQHPV]iPtWRWWDNEHWHJVpJQHND]RNEDQD
KDJ\RPiQ\RVWiUVDGDOPDNEDQDKRODQĘV]H[XiOLVNLHOpJOpVH²PLQWDV]H[XiOLV
pOHWHJ\LNFpOMDQHPYROWHOIRJDGRWW0DJDDMHOHQVpJVD]H]HNP|J|WWiOOy
IL]LROyJLDLSV]LFKpVPHFKDQL]PXVRNWHUPpV]HWHVHQUpJHQLVOpWH]WHNGHDQĘL
V]H[XiOLVNLHOpJOpVQRUPiMDQHPHQpONOSHGLJD]HMDNXOiFLySUDHFR[LOOHWYHDQĘL
DQRUJD]PLDQHPEHWHJVpJ+DVRQOyNpSSHQDUHSOpVLIyELDDV]HPpO\V]iOOtWy
UHSOĘJpSHNIHOWDOiOiVDpVDUHSOpVHOWHUMHGpVHHOĘWWQHPOpWH]HWWPHUWQHPYROW
WiUVDGDOPLN|YHWHOPpQ\DUHSOĘJpSHQYDOyXWD]iVUDYDOOyNpSHVVpJ9DOyV]tQĦ
YLV]RQWKRJ\V]iPRVNRUiEELEHWHJVpJHOWĦQWD]pOHWIRUPDiOWDOWiPDV]WRWW
N|YHWHOPpQ\HNPHJYiOWR]iViYDO$Q\RPROYDViVUDYDOyNpSHVVpJSpOGiXOPDQHP
N|YHWHOPpQ\tJ\HQQHN]DYDUDKDYROWYDJ\YDQLO\HQPDQHPV]iPtW
EHWHJVpJQHN(EEĘOWHKiWD]N|YHWNH]LNKRJ\DPHQWiOLV]DYDUNULWpULXPDL
NXOWXUiOLVDQEL]RQ\RVPpUWpNLJUHODWtYHNNXOW~UiQNpQWYiOWR]KDWQDNVQHPNL]iUyODJ
REMHNWtYpUWpNPHQWHVWXGRPiQ\RViOOtWiVRN
$ÄNiURV´V]yMHOHQWpVHLVVRN²N|QQ\HQQHPPHJYiODV]ROKDWyVLWWPRVWQHP
YL]VJiOKDWyNpUGpVWYHWIHODIHQWLGHILQtFLyEDQ$]HJ\LNKRJ\PLpUWNiURVHJ\
GLV]IXQNFLy"$NiUQDNDGLV]IXQNFLyEyOPDJiEyONHOON|YHWNH]QLHYDJ\LV
|QPDJiEDQNHOONiURVQDNOHQQLHYDJ\FVDND]pUWPHUWD]tJ\YLVHONHGĘHPEHUWD
W|EELHNHOXWDVtWMiNNLN|]|VtWLN"%HWHJVpJQHNWHNLQWKHWĘHSOHJ\YLVHONHGpVSXV]WiQ
D]pUWPHUWD]DOHJW|EEHPEHUQHNQHPWHWV]LNVD]DW|EELHNQHJDWtYUHDNFLyMDPLDWW
NiURVD]tJ\YLVHONHGĘUH"(UUHDNpUGpVUHPDD'60,9KDWiUR]RWWQHPPHO
YiODV]ROKLV]HQEHWHJVpJGHILQtFLyMD²PLQWOiWQLIRJMXN²KDQJV~O\R]]DKRJ\D]
HJ\pQpVDWiUVDGDORPN|]|WWLNRQIOLNWXV|QPDJiEDQPpJQHPMHOHQWSV]LFKLiWULDL
EHWHJVpJHWtJ\YDODPLQHPOHV]DWWyOEHWHJVpJKRJ\D]WDWiUVDGDORPHOtWpOL$
PiVLNNpUGpVKRJ\DGLV]IXQNFLyQDNNLQHNDV]iPiUDNHOONiURVQDNOHQQLH"$]
HJ\pQYDJ\DWiUVDGDORPV]iPiUD"(UUHDNpUGpVUHDPHQWiOLVEHWHJVpJ
GHILQtFLyMDVRUiQYLVV]DWpUQN

$]pUWpNSURMHNFLyMHOHQVpJH

 
:DNHILHOGpUWpNSURMHNFLyQDNQHYH]LD]WDMHOHQVpJHWKRJ\DOHJW|EEWiUVDGDORP
KDMODPRVDUUDKRJ\D]HOIRJDGRWWHUN|OFVLpUWpNHNQHNPHJQHPIHOHOĘYLVHONHGpVW
GLV]IXQNFLyN|YHWNH]PpQ\pQHNOiVVD(]D]pUWYDQtJ\PHUWDOHJW|EENXOW~UD
DVDMiWpUWpNHLWVRNNDOREMHNWtYHEEQHNOiWMDPLQWDPLO\HQHND]RNYDOyMiEDQPLQWHJ\
~J\WDUWMDKRJ\D]DGRWWNXOW~UDUHQGMHHJ\EHQDWHUPpV]HWDELROyJLDUHQGMHLVDPL
D]DGRWWNXOW~UDV]HULQWURVV]YLVHONHGpVYDJ\pOPpQ\PyGD]HJ\EHQEHWHJVpJLV
(]D]HWQRFHQWULNXVJRQGRONRGiVV]LQWHPLQGHQNXOW~UDVDMiWMDVH]D]D]DVSHNWXV
PHO\HWD]DQWLSV]LFKLiWULDNLKDQJV~O\R](J\PiVLNNXOW~UDV]iPiUDD]RQEDQH]HN
D]ÄpUWpNHOIRJXOWViJRN´MREEDQOiWKDWyN(]pUWHYLGHQVPDV]iPXQNUDKRJ\D
GUDSHWRPiQLDQHPYROWEHWHJVpJKLV]HQPDDUDEV]ROJDViJRWpVDUDVV]L]PXVW
HOXWDVtWMXNVN|QQ\HEEHQOiWMXNKRJ\DÄWHUPpV]HW´QHPUDEV]ROJDViJUDÄWHUYH]WH´D
IHNHWHUDVV]W²PLQWDKRJ\DQD]WDGUDSHWRPiQLDIRJDOPiQDNPHJDONRWyMD
IHOWpWHOH]WH9DJ\LVKRJ\PLDGLV]IXQNFLyD]HJ\NXOW~UDUpV]pUĘOiOWDOiEDQFVDN
HJ\KLSRWp]LVPHO\NpVĘEEPHJFiIROyGKDWVPLQGHQNXOW~UDN|QQ\HEEHQDONRWRO\DQ
KLSRWp]LVHNHWPHO\HNpUWpNUHQGMpYHO|VV]KDQJEDQYDQQDNËJ\D]DQWLSV]LFKLiWULD
KHO\HVHQLVPHULIHOKRJ\DWiUVDGDORPD]pUWpNUHQGMpWĘOUDGLNiOLVDQHOWpUĘHQ
YLVHONHGĘNHWJ\DNUDQEHWHJQHNWHNLQWLQHPWXGMDD]RQEDQPHJPDJ\DUi]QLKRJ\
PLpUWOiWEL]RQ\RVQRUPDV]HJĘNHWHJ\NXOW~UDFVDNGHYLiQVQDNPtJPiVRNDW
PHQWiOLV]DYDUEDQV]HQYHGĘQHN"$PDJ\DUi]DWD]KRJ\GHYLiQVQDND]RNDWWHNLQWLN
DNLNXJ\DQWXGQiQDNGHQHPDNDUQDNDWiUVDGDORPQRUPiLV]HULQWpOQLPtJ
PHQWiOLVDQ]DYDUWQDND]RNDWDNLNHJ\GLV]IXQNFLyEyON|YHWNH]ĘHQQHPNpSHVHNUi



$NDUWp]LiQXVGXDOL]PXVpVDPRGHUQSV]LFKLiWULD

6]DV]MyOIHOLVPHULD]WDPLWD]DQWLSV]LFKLiWULDiOWDONH]GHPpQ\H]HWWYLWDVRUiQ
ÄSV]LFKLiWULDLIRUGXODW´QDNQHYH]WHNDSV]LFKLiWULDHJ\UHLQNiEENLV]RUtWMDD]
HUN|OFV|W$PLWNRUiEEDQHUN|OFVLSUREOpPiQDNWHNLQWHWWHND]WDSV]LFKLiWULDL
IRUGXODWRWN|YHWĘHQLQNiEEPHQWiOLV]DYDUQDNQHYH]LN$PLpUWNRUiEEDQD]HJ\pQW
HUN|OFVLOHJIHOHOĘVQHNWDUWRWWiND]pUWPDHJ\UHLQNiEEDJ\LPHFKDQL]PXVDLWWHNLQWLN
IHOHOĘVQHN(J\V]yYDODNRUiEELHUN|OFVLQp]ĘSRQWD]DNDUDWV]DEDGViJiEyOLQGXOWNL
DEEyOKRJ\D]HJ\pQDODSYHWĘHQIHOHOĘVDYLVHONHGpVppUW$SV]LFKLiWULDLIRUGXODW
XWiQYLV]RQWHJ\UHLQNiEED]DNDUDWGHWHUPLQiOWViJiEyOLQGXOQDNNLD]HJ\pQ
YLVHONHGpVpWHJ\pUWHOPĦHQPHJKDWiUR]]iNDJ\LIRO\DPDWDLWUDQV]PLWWHUHLQHN
V]LQWMHLVtJ\GHYLiQVYLVHONHGpVHQHPV]DEDGYiODV]WiViQDNKDQHPSDWROyJLiV
DJ\LPĦN|GpVpQHND]HUHGPpQ\HD]QHPGHYLDQFLDKDQHPEHWHJVpJVD]WQHP
HOtWpOQLNHOOKDQHPJ\yJ\tWDQL$KRPRV]H[XDOLWiVViOWDOiEDQDNRUiEEDQV]H[XiOLV
GHYLDQFLiNQDNWHNLQWHWWYLVHONHGpVHNDNiEtWyV]HUIRJ\DV]WiVD]DONRKROL]PXVD
J\HUPHNHNWDQXOiVL]DYDUDLDJ\HUPHNHNpVDIHOQĘWWHNYLVHONHGpVL]DYDUDLD]
|QJ\LONRVViJPLQGRO\DQYLVHONHGpVHNHWSpOGi]QDNPHO\HNNRUiEEDQD]HUN|OFVLpV
MRJLPHJtWpOpVWHUOHWpUHWDUWR]WDNHQQHNQ\RPDLPpJDPDLJRQGRONRGiVEDQLV
pUH]KHWĘNPtJPDH]HNHWQDJ\UpV]WGHNULPLQDOL]iOWiNpVGHPRUDOL]iOWiNVD
KRPRV]H[XDOLWiVNLYpWHOpYHODSV]LFKLiWULDSV]LFKROyJLDWHUOHWpUHXWDOWiN
 
6]DV]KDUFROHJ\IDMWDNDUWp]LiQXVGXDOL]PXVHOOHQPHO\DV]HOOHPHWpOHVHQHONO|QtWL
DWHVWWĘO$]WiOOtWMDKRJ\FVDNWHVWYDQOpOHNQLQFVtJ\DOpOHNEHWHJVpJHLQHPLV
EHWHJVpJHNeUGHNHVPyGRQLWW6]DV]PLQWHJ\PHJHOĘOHJH]WHDPDLELROyJLDL
SV]LFKLiWULDD]RQiOOtWiViWKRJ\DSV]LFKLiWULDLEHWHJVpJHNLVDODSYHWĘHQWHVWL
EHWHJVpJHND]DJ\EHWHJVpJHLVDKDWpNRQ\J\yJ\V]HUHNpSSHQD]WEL]RQ\tWMiN
KRJ\D]DJ\ELRNpPLDLIRO\DPDWDLEDEHDYDWNR]YDDPHQWiOLVIRO\DPDWRN
EHIRO\iVROKDWyN6]DV]PHJHOĘOHJH]LDPDLPHGLFLQDKROLV]WLNXViOOiVSRQWMiWLV
PHO\D]HPEHUWQHPDWHVWpVDOpOHNGXDOL]PXViEDQNpS]HOLHOKDQHPDWHVWHWpVD
SV]LFKpVPĦN|GpVWHJ\LQWHJUiOWHJ\VpJQHNWDUWMD(]iOWDOYDOyEDQHJ\UHNHYpVEp
WDUWKDWyIHQQDV]RPDWLNXVpVDPHQWiOLVEHWHJVpJHNN|]WLNO|QEVpJWpWHOKLV]HQD
PHQWiOLVEHWHJVpJHNLVWHVWLEHWHJVpJHN$PHQWiOLVEHWHJVpJHNQHPDWWyO
PHQWiOLVDNKRJ\QHPWHVWLHNKLV]HQH]HNLVD]DJ\EHWHJVpJHLKDQHPDWWyOKRJ\
H]HND]HOPHPDJDVDEEUHQGĦIXQNFLyLQDNEHWHJVpJHLpU]HOHPDNDUDW
JRQGRONRGiVYiJ\KLHGHOHPV]iQGpNVWEVQHPD]DODFVRQ\DEEUHQGĦQHN
WHNLQWHWWIXQNFLyNpSOIiMGDORPKiQ\LQJHUV]pGOpV$PHQWiOLVEHWHJVpJHN
WQHWHLNEHQNO|QE|]QHNDV]RPDWLNXVEHWHJVpJHNWĘODEEDQKRJ\QDJ\UpV]WD
YLVHONHGpVpVD]pOPpQ\PyGYiOWR]iVDLEDQMHOHQQHNPHJVQHPD]RNDLNEDQ
6]DV]D]]DOYiGROMDDSV]LFKLiWULiWKRJ\FVDND]iWODJRVWyOYDOyQHJDWtYHOWpUpVW
WHNLQWLEHWHJVpJQHNDSR]LWtYDWQHP(QQHNPHJIHOHOĘHQEHWHJQHNWDUWMDD
NiEtWyV]HUpOYH]ĘWPtJQHPWDUWMDEHWHJQHND1REHOGtMDVWXGyVW(]D]RQEDQ
6]DV]iOOtWiViYDOHOOHQWpWEHQDV]RPDWLNXVPHGLFLQiEDQLVtJ\YDQËJ\SpOGiXOD
V]RPDWLNXVPHGLFLQiEDQVHPV]iPtWEHWHJVpJQHNDUHQGNtYOLOiWypOHVVpJD
QDJ\RQpOHVKDOOiVDNLWĦQĘV]DJOiVVWEPtJDURVV]OiWiVKDOOiVV]DJOiVLJHQ
YDJ\LVDV]RPDWLNXVPHGLFLQiEDQpSS~J\pUWpNIJJĘDEHWHJVpJIRJDORP
GHILQLiOiVDPLQWDSV]LFKLiWULiEDQ0LQWOiWWXNPLQGHQEHWHJVpJPHJKDWiUR]iVD
IJJWiUVDGDOPLQRUPiWyODV]RPDWLNXVEHWHJVpJppSS~J\PLQWDSV]LFKLiWULDL
EHWHJVpJp$]D]HPEHUWHNLQWKHWĘEHWHJQHN²PLQWOiWQLIRJMXNDNLpVV]HUĦ
WiUVDGDOPLQRUPiNKR]²GLV]IXQNFLyMDPLDWWQHPNpSHVDONDOPD]NRGQL,O\PyGRQD]
HJpV]VpJD]pVV]HUĦWiUVDGDOPLQRUPiNKR]YDOyWHVWLpVOHONLDONDOPD]NRGiV
NpSHVVpJH$]KRJ\PLD]pVV]HUĦWiUVDGDOPLQRUPDWHUPpV]HWHVHQLGHROyJLDpV
HUN|OFVIJJĘVLO\HQpUWHOHPEHQDSV]LFKLiWULDLEHWHJVpJIRJDOPDLVIJJ
LGHROyJLiWyOHUN|OFVLQRUPiNWyOH]D]RQEDQEiUUHMWHWWHEEHQDV]RPDWLNXV
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pUYpQ\HVHND]DQ\DJIL]LNDLW|UYpQ\HLPHO\HNDNDUDWXQNGHWHUPLQiOWViJiWVXJDOOMiN
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KRJ\DYLOiJRQPLQGHQDWHUPpV]HWW|UYpQ\HLQHNOHJ\HQDOiUHQGHOYHFVDND]
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pUWHOHPEHQH]QHPFVDND]HJpV]VpJHVEHWHJPHJNO|QE|]WHWpVMHOOHP]ĘMHKDQHP
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|VV]HWHYĘLUHNRQFHQWUiOWiND]DQDOLWLNXVPR]JDORPWXGRPiQ\RVVWiWXV]DD]RQEDQ
~MEyOpV~MEyOPHJNpUGĘMHOH]ĘG|WWVD]86$²QNtYODKROHJ\U|YLGLGĘUHD
KLYDWDORVSV]LFKLiWULDIĘSDUDGLJPiMDOHWWVHKROQHPWXGRWWGRPLQiQVDKLYDWDORV
SV]LFKLiWULDiOWDOHOIRJDGRWWVWiWXV]UDV]HUWWHQQL
$SR]LWLYLVWDEHKDYLRULVWDPHJN|]HOtWpVPLQWD]HJ\HGOLWXGRPiQ\RVPHJN|]HOtWpV
GRPLQiQVV]HUHSHFVDND]HVpYHNEHQV]ĦQWPHJVDNRJQLWtYIRUUDGDORP
UpYpQDSV]LFKROyJLDYLVV]DWpUWRGDDKRQQDQEDQHOWiYRORGRWWD]HOĘV]|U
-DVSHUViOWDOIHOYi]ROWDV]XEMHNWLYLWiVWDMHOHQWpVWD]pUWHOPH]pVWpVDPHJpUWpVWLV
KDQJV~O\R]yIHQRPHQROyJLDLKHUPHQHXWLNDLPyGV]HUWXGRPiQ\RVNpQWYDOy
HOIRJDGiViKR]$IHQRPHQROyJLDNLIHMH]pVKDV]QiODWiEDQD]RQEDQPDEL]RQ\RV
 
IRN~]DYDUXUDONRGLNXJ\DQLVDV]yWNpWIpOHpUWHOHPEHQLVV]RNWiNKDV]QiOQL$
SV]LFKROyJLDLLURGDORPEDQKDV]QiOWWiJDEEpUWHOHPEHQHJ\V]HUĦHQDEHWHJ
V]XEMHNWtYWDSDV]WDODWDLQDNDOHtUiViWMHOHQWL(EEHQD]pUWHOHPEHQtUWIHQRPHQROyJLDL
SV]LFKRSDWROyJLiW-DVSHUVLVDNLDIHQRPHQROyJLDLPyGV]HUDODWWDEHWHJOHONL
pOHWpQHNV]XEMHNWtYpOPpQ\HLQHNLQWXLWtYPHJpUWpVpWpUWHWWHPHO\HWDEHWHJLUiQWL
HPSiWLiVILJ\HOHPWHV]OHKHWĘYp6]ĦNHEEpUWHOHPEHQD]RQEDQDIHQRPHQROyJLD
HJ\ILOR]yILDLPyGV]HUWMHOHQWPHO\HW+XVVHUOGROJR]RWWNLVPHO\HWV]iPRVN|YHWĘMH
SO+HLGHJJHU6DUWUH0DUOHDX3RQW\IHMOHV]WHWWHNWRYiEE
$ILOR]yILDLIHQRPHQROyJLiQDNNpWIRUPiMDYDQ$]HLGHWLNXVIHQRPHQROyJLDD
MHOHQVpJDV]XEMHNWtYHPHJWDSDV]WDOWOpQ\HJpWLJ\HNV]LNIHOWiUQLËJ\D]HLGHWLNXV
IHQRPHQROyJLDQHPWpQ\HNNHOIRJODONR]LNPLQWD]HPSLULNXVWXGRPiQ\RNKDQHPD
V]XEMHNWtYWDSDV]WDODWOpQ\HJHLYHOLQYDULiQVHOHPHLYHO
$SV]LFKLiWULiEDQD]RQEDQDIHQRPHQROyJLDPiVRGLNIRUPiMDDWUDQV]FHQGHQWiOLV
IHQRPHQROyJLDLVMHOHQWĘV(]D]]DOIRJODONR]LNKRJ\DPHJILJ\HOĘKRJ\DQ
NRQVWUXiOMDPHJDNOYLOiJLLQJHUHNEĘODPDJDV]XEMHNWtYWDSDV]WDODWiW$EEyOLQGXO
NLKRJ\D]pOPpQ\D]iWpOWWDSDV]WDODWPHJNRQVWUXiOiVDDNWtYIRO\DPDWDPHJILJ\HOW
MHOHQVpJQHPIJJHWOHQDPHJILJ\HOĘWĘOKDQHPEL]RQ\RVpUWHOHPEHQD]pOPpQ\
V]LQWMpQiOWDODOpWUHKR]RWW
$V]ĦNHEEpUWHOHPEHQYHWWIHQRPHQROyJLDLPyGV]HUDPHJpOWiWpOWWDSDV]WDODW
OHKHWĘOHJWHOMHVHEEOHJSRQWRVDEEOHJUpV]OHWHVHEEOHtUiViWNtVpUOLPHJ~J\KRJ\
LJ\HNV]LND]WPHJWLV]WtWDQLD]HOOHQĘUL]HWOHQVSHNXODWtYKLSRWp]LVHNWĘO$]pOPpQ\
IHQRPHQROyJLDLOHtUiVDWUDQV]FHQGHQWiOLVpSRFKp'HSUD]V]HULQWKiURPIi]LVEyO
iOO
$]HOVĘIi]LVD]HOĘtWpOHWHNIHOIJJHV]WpVpQHNIi]LVDPHO\QHNVRUiQDPHJILJ\HOĘ
DODQ\PHJYiOWR]RWWILJ\HOHPPHOYLV]RQ\XOVDMiWpOPpQ\pKH]VH]iOWDOIHOIJJHV]WLD
PHJILJ\HOWpOPpQ\pKH]YDOyKpWN|]QDSLV]RNiVRVNRUiEELYLV]RQ\XOiViW
$PiVRGLNIi]LVEDQILJ\HOPpWDNOVĘIHOĘODEHOVĘpOPpQ\IHOpIRUGtWMD
$KDUPDGLNIi]LVD]ÄHOHQJHGpV´Ii]LVDDPLNRUHQJHGLKRJ\D]LO\PyGRQ
PHJWLV]WtWRWWpOPpQ\V]DEDGRQKDWiVWJ\DNRUROKDVVRQUi$]pOPpQ\LO\HQ
IHQRPHQROyJLDLOHtUiVDVRNURNRQViJRWPXWDWDPHGLWiFLyYDO$UHOD[iFLyVpV
V]LPEyOXPWHUiSLiNN|]pWDUWR]yPHGLWiFLy%DJG\iOWDOOHtUWVWDQGDUGPyGV]HUH
XJ\DQLVV]LQWpQV]DNDV]EyOiOOD]HOVĘV]DNDV]DWXGDWNLUHVtWpVHDPHQWiOLV
FVHQGOpWUHKR]iVDDPiVRGLND]tJ\OpWUHM|WWHJ\HWOHQWXGDWWDUWDORPÄWLV]WD
ILJ\HOHPPHO´YDOyN|UOMiUiVDPtJDKDUPDGLNDWXGDWWDUWDORPUDDGRWWEHOVĘ
YiODV]RNYiJ\DNpU]pVHNIRJDOPLPHJUDJDGiVD$]pOPpQ\HNIHQRPHQROyJLDL
OHtUiVDWHKiWDQ\XJDWLILOR]yILDiOWDOOpWUHKR]RWWRO\DQPyGV]HUPHO\HWDNHOHWL
PHGLWiFLyVWHFKQLNiNDJ\DNRUODWEDQYDOyV]tQĦOHJpYH]UHGHNyWDDONDOPD]WDN
%ROWRQV]HULQWDNRJQLWtYIRUUDGDORPiOWDOHJ\~MIDMWDV]LQWp]LVOHKHWĘVpJH
WHUHPWĘG|WWPHJPHO\~J\KR]WDYLVV]DDMHOHQWpVIRQWRVViJiWDSV]LFKROyJLiED
SV]LFKLiWULiEDKRJ\D]WQHPV]DNtWRWWDHODQQDNDJ\LELROyJLDLV]XEV]WUiWXPiWyOV
D]DJ\LIRO\DPDWRNUDJ\DNRUROWNDX]iOLVKDWiViWyO0LQGH]D]RQEDQD
SV]LFKLiWULiEDQDPDLQDSLJQHPYiOWHOpJJpKDQJV~O\RVVi$ELROyJLDLSV]LFKLiWULD²
PLQWOiWWXN²PDLVD]HPEHULHOPHIL]LROyJLDLELRNpPLDLDVSHNWXVDLWWHNLQWLYL]VJiODWD
WiUJ\iQDNYDJ\LVDPDLGRPLQiQVSV]LFKLiWULDLPHJN|]HOtWpVEĘOEL]RQ\RV
pUWHOHPEHQPDLVKLiQ\]LNDSV]LFKp$EDMWHUPpV]HWHVHQQHPD]KRJ\DPRGHUQ
NXWDWiVD]DJ\HOPHNRPSOH[XPRWHJ\ERQ\ROXOWJpSQHNWHNLQWLKDQHPD]KRJ\H]D
 
PHJN|]HOtWpVD]HPEHULWDSDV]WDODWPHJKDWiUR]yHOHPHLWDQQDNV]XEMHNWtYMHOOHJpW
LQWHQFLRQDOLWiViWLJQRUiOQLNpQ\WHOHQ
0DPiUOiWKDWyKRJ\DSV]LFKLiWULDpVSV]LFKROyJLDWHUOHWHHJ\V]HUUHWHV]LOHKHWĘYp
pVV]NVpJHVVpDWHUPpV]HWWXGRPiQ\RVpVDKHUPHQHXWLNDLPHJN|]HOtWpVWV
EiUPHO\LNV]HPSRQWHOKDQ\DJROiVDHJ\ROGDO~ViJKR]YH]HW$]HPEHULDJ\EDQ
YpJEHPHQĘIL]LNDLNpPLDLELRNpPLDLpVHOHNWURPRVIRO\DPDWRNYL]VJiODWDyULiVL
OHKHWĘVpJHWQ\~MWD]RNRNDWYL]VJiOyWHUPpV]HWWXGRPiQ\RVPHJN|]HOtWpVV]iPiUDV
DPRGHUQELROyJLDLSV]LFKLiWULDpVLGHJWXGRPiQ\D]HPEHULWXGDWpVSV]LFKpV
PĦN|GpVIL]LROyJLDLELROyJLDLDODSMDLQDNHJ\UHSRQWRVDEEPHJpUWpVpWWHV]LOHKHWĘYp
8J\DQDNNRUHJ\SV]LFKLiWULDL]DYDUSpOGiXOHJ\GHSUHVV]LyPHJpUWpVHVRKDVHP
WHOMHVSXV]WiQDQQDNELRNpPLDLYRQDWNR]iVDLQDNDOHtUiViYDO(J\GHSUHVV]LyVEHWHJ
QHPDQHXURWUDQV]PLWWHUHLV]LQWMpQHNUHFHSWRUDLV]iPiQDNDPHJYiOWR]iViWpU]L
KDQHPHVHWOHJD]WKRJ\pOHWHNLOiWiVWDODQpVpUWHOPHWOHQeOHWHVHPpQ\HLQHN
PHJpUWpVHDQQDNpUWHOPH]pVHpOHWW|UWpQHWHNRQWH[WXViEDQWHV]LFVDNWHOMHVVp
iOODSRWiQDNDOHtUiViW(J\HPEHUV]XEMHNWtYWXGDWWDUWDPDLQDNDOHtUiVDpSS~J\
KR]]iWDUWR]LNREMHNWtYHWHOMHVOHtUiViKR]PLQWREMHNWtYHPpUKHWĘIL]LROyJLDL
SDUDPpWHUHLQHNDOHtUiVD$V]XEMHNWtYpSS~J\DYLOiJUpV]HPLQWD]REMHNWtYtJ\D
V]XEMHNWtYpOPpQ\HNOHtUiVDQpONODYLOiJREMHNWtYOHtUiVDHJ\ROGDO~QHPWHOMHVpV
H]pUWQHPLVREMHNWtYPLQWDKRJ\DQD]W7KRPDV1DJHOKDQJV~O\R]]D
$V]HPpO\PHJpUWpVHOHONLWDUWDOPDLQDNpUWHOPH]pVHD]RQEDQFVDNDPDNXOW~UDV
DPDÄNXOWXUiOLVNyG´LVPHUHWHELUWRNiEDQOHKHWVpJHVDPHO\QHND]LOOHWĘV]HPpO\D
UpV]H$KHUPHQHXWLNDLPHJN|]HOtWpVDPHJpUWpVSHGLJDODSYHWĘHQD]
ÄLQWHQFLRQDOLWiVQp]ĘSRQWMiQDN´D]HOIRJDGiViWMHOHQWLDÄIL]LNDLQp]ĘSRQWWDO´
V]HPEHQ(]D]WMHOHQWLWHKiWKRJ\DYL]VJiOWV]HPpO\WQHPRNRNiOWDOPR]JDWRWW
IL]LNDLWHVWQHNKDQHPV]iQGpNRNiOWDOLUiQ\tWRWWV]HPpO\QHNWHNLQWMN6ĘWYDQQDN
DNLND]HPEHUHVHWpQNHWWĘVKHUPHQHXWLNiUyOEHV]pOQHNKLV]HQPLQGHQHPEHU
UHQGHONH]LNHJ\|QpUWHOPH]pVVHOGHDYHOHNDSFVRODWEDNHUOĘNPLQGLJpUWHOPH]LN
H]WD]|QpUWHOPH]pVWLVLOOHWYHDSV]LFKRWHUiSLDVRNV]RUPHJNtVpUOLHQQHN
iWDODNtWiViW$NHWWĘVKHUPHQHXWLNDNO|Q|VHQIRQWRVDSV]LFKLiWULDL]DYDURNQiO
DKRODSV]LFKLiWHUQHNPLQGLJpUWHOPH]QLHNHOODEHWHJ|QpUWHOPH]pVpWSOD]WKRJ\
iOODSRWiWEHWHJVpJQHNWDUWMDHYDJ\LVYDQHEHWHJVpJEHOiWiVD"
8J\DQDNNRUD]RNRNpVD]pUWHOPH]pVN|OFV|Q|VHQKDWQDNHJ\PiVUD$GHSUHVV]LyV
EHWHJQHXURWUDQV]PLWWHUHLQHNHJ\HQV~O\DYDOyV]tQĦOHJEHIRO\iVROMDKDQJXODWiWV
D]WKRJ\KRJ\DQpUWHOPH]LDYHOHW|UWpQĘHVHPpQ\HNHW0iVIHOĘOD]RQEDQD]iOWDOD
DGRWWpUWHOPH]pVEHIRO\iVROMDQHXURWUDQV]PLWWHUHLHJ\HQV~O\iW²pSSHQH]DWpQ\
WHV]LOHKHWĘYpDNRJQLWtYWHUiSLiW(J\V]yYDOD]HPEHULDJ\EDQDNDX]iOLV
IRO\DPDWRNYDODPLO\HQ²PDPpJQHPLVPHUWPyGRQ²PHJKDWiUR]]iND]HPEHU
JRQGRONRGiViWpOPpQ\PyGMiWVpUWHOPH]pVHLWXJ\DQDNNRUH]HNPDJXNLV
YLVV]DKDWQDN²LVPpWQHPMyOpUWHWWPyGRQ²DJ\iQDNNDX]iOLVIRO\DPDWDLUDYDJ\LV
D]pUWHOPH]pVRNNpQWpVRNR]DWNpQWV]HUHSHOHJ\V]HUUH$]HPEHULDJ\EDQD]
RNRNPHJKDWiUR]]iND]LQGRNRNDWD]LQGRNRND]RQEDQYLVV]DKDWQDND]
DJ\PĦN|GpVUHYDJ\LVRNNpQWV]HUHSHOQHNËJ\DNDX]iOLVpVDKHUPHQHXWLNDL
PHJN|]HOtWpVDYDOyViJEDQiWKDWMDHJ\PiVW(]D]DPLW(QJHODNODVV]LNXVViYiOW
ELRSV]LFKRV]RFLiOLVPHJN|]HOtWpVEHQSUyEiOW|VV]HIRJODOQLPLV]HULQWPLQGHQ
SV]LFKpVMHOHQVpJQHNLOOHWYHSV]LFKLiWULDL]DYDUQDNELROyJLDLSV]LFKROyJLDLpV
V]RFLiOLVNRPSRQHQVHLVYDQVFVDNHPHLQWHJUiOWPHJN|]HOtWpVEL]WRVtWMDHJ\]DYDU
YDJ\SV]LFKpVMHOHQVpJNLHJ\HQV~O\R]RWWYL]VJiODWiW$PDLNpUGpVLQNiEEDQQDN
 
PHJYiODV]ROiVDKRJ\D]DODSYHWĘHQV]RFLiOLVDQpVNXOWXUiOLVDQGHWHUPLQiOWMHOHQWpV
PLO\HQELROyJLDLIRO\DPDWRNUpYpQpVKRJ\DQNyGROyGLND]DJ\EDQ~J\KRJ\DQQDN
IL]LROyJLDLIRO\DPDWDLEDQRNLV]HUHSHOHKHVVHQ"$PDL~MSDUDGLJPDD]KRJ\D
MHOHQWpVDQ\HOYYHODWiUVDGDOPLJ\DNRUODWWDONHOHWNH]LNVtJ\QHPD]DJ\EDQM|Q
OpWUHD]RQEDQYDODPLO\HQIRUPiEDQD]DJ\EDQNyGROyGLNVH]iOWDONDX]iOLVDQKDW
DQQDNIRO\DPDWDLUD




5HGXNFLRQL]PXVDSV]LFKROyJLiEDQpVDSV]LFKLiWULiEDQ

$IHQWLSUREOpPDN|UV]RURVDQNDSFVROyGLNDUHGXNFLRQL]PXVNpUGpVpKH]0HQQ\LUH
UHGXNiOKDWyD]HPEHULWXGDW²DPDJDV]XEMHNWtYPHJQ\LOYiQXOiVDLYDO²IL]LNRNpPLDL
IRO\DPDWRNUD"
$UHGXNFLRQLVWDPHJN|]HOtWpVV]HULQWDSV]LFKLiWULDpVDSV]LFKROyJLDiOWDOYL]VJiOW
MHOHQVpJHNYDJ\LVD]HPEHULHOPHPĦN|GpVYpJVĘVRURQELROyJLDLIRO\DPDWRNEyO
iOOQDNDELROyJLDLIRO\DPDWRNNpPLDLIRO\DPDWRNEyODNpPLDSHGLJKLiQ\WDODQXO
PHJpUWKHWĘDIL]LNDLYLOiJW|UYpQ\V]HUĦVpJHLEĘO,O\HQPyGRQDYLOiJEDQVHPPLPiV
QLQFVFVDNIL]LNDLMHOHQVpJHNVDIL]LNDWXGRPiQ\DHOYEHQD]HJpV]YLOiJWHOMHV
OHtUiViWNpSHVPHJDGQLEHOHpUWYHWHUPpV]HWHVHQD]HPEHULHOPHPĦN|GpVOHtUiViW
LV
$SV]LFKLiWULDWHUOHWpQH]DUHGXNFLRQL]PXVHOYEHQD]WMHOHQWHQpKRJ\D]HPEHUL
SV]LFKpVPĦN|GpVYLVV]DYH]HWKHWĘOHQQHD]HJ\HVQHXURQRNPĦN|GpVpUHD
QHXURQRNPĦN|GpVHP|J|WWELRNpPLDLIRO\DPDWRNDELRNpPLDLIRO\DPDWRNP|J|WW
SHGLJPROHNXOiNiOOQDNPHO\HNYLVHONHGpVpQHNPDJ\DUi]DWiWD]DWRPIL]LNDDGMD
PHJËJ\DPHQWiOLVPĦN|GpVW|UYpQ\HLHOYEHQD]DWRPIL]LNDW|UYpQ\HLYHOOHtUKDWyN
OHQQpQHN$YLOiJRQWHKiWPLQGHQOpWH]ĘIL]LNDLOpWH]ĘVtJ\DIL]LNDW|UYpQ\HLYHO
OHtUKDWyEHOHpUWYHWHUPpV]HWHVHQD]HPEHULWXGDWRWpVDQQDNMHOOHP]ĘMpWD]
LQWHQFLRQDOLWiVWLV0LQGH]WHUPpV]HWHVHQPDPpJFVDNHJ\OHKHWĘVpJKLV]HQ²
DKRJ\DQ*DUQDUpV+DUGFDVWOHIRJDOPD]QDN²DUUDDNpUGpVUHKRJ\YDODNLPLpUW
XWiOMDD]DQ\MiWPDLQDGHNYiWQDNWĦQQHKDD]LOOHWĘYiODV]NpQWNYDQWXPPHFKDQLNDL
IHMWHJHWpVEHNH]GHQHDNpUGpVSV]LFKROyJLDLPHJYiODV]ROiVDKHO\HWW(OYEHQ
D]RQEDQPDQHPWĦQLNOHKHWHWOHQQHNDUHGXNFLRQLVWDSURJUDPYpJVĘVLNHUHD]KRJ\
DSV]LFKROyJLDW|UYpQ\HLLVHJ\V]HUPDMGYLVV]DYH]HWKHWĘNOHV]QHNDIL]LND
W|UYpQ\HLUH0LQGHQIDMWDUHGXNFLRQL]PXVQDJ\YHV]pO\HD]RQEDQHOYEHQLVKRJ\
PLYHOFVDNDIL]LNDLWWHNLQWLYDOyViJRVQDNH]pUWDIL]LNDLUDPDPpJQHPWHOMHVHQ
YLVV]DYH]HWKHWĘMHOHQVpJHNHWN|QQ\HQQHPOpWH]ĘQHNWHNLQWKHWL$ÄPLQGHQOpWH]Ę
IL]LNDLOpWH]Ę´NLMHOHQWpVWHKiWN|QQ\HQiWIRUGXOKDWDÄFVDNDIL]LNDLOpWH]ĘNEĘOPD
OHYH]HWKHWĘMHOHQVpJHNWHNLQWKHWĘWpQ\OHJHVHQOpWH]ĘQHN´NLMHOHQWpVVp(]
D]RQEDQDYLOiJRQWROyJLDLHOV]HJpQ\tWpVpKH]YH]HWKHW$]HPEHULQGRNRNDODSMiQLV
FVHOHNV]LNVD]LQGRNRNpSS~J\OpWH]ĘNPLQWD]RNRND]LQGRNRNDWD]RQEDQD
IL]LNDW|UYpQ\HL²PDPpJQHPNpSHVHNOHtUQL$]HPEHULV]DEDGViJPLQGHQQDS
PHJpOWpOPpQ\PHO\D]RQEDQDV]LJRU~DQNDX]iOLVWHUPpV]HWWXGRPiQ\RVOHtUiV
WDODMiQFVDNLOO~]LyQDNWĦQLN
$PDOpWH]ĘSV]LFKRSDWROyJLDLPRGHOOHNDIHQWLPHJROGDWODQViJRNDWQDJ\RQMyO
OHNpSH]LNYDJ\D]RNRNUDDV]HPpO\DJ\PĦN|GpVpQHNIL]LROyJLDLELRNpPLDL
 
OHtUiViUDKHO\H]LNDKDQJV~O\WQpPLNpSSHOKDQ\DJROYDD]H]HNNRUUHOiWXPDNpQW
PHJMHOHQĘV]XEMHNWtYpOPpQ\WYDJ\DV]XEMHNWtYpOPpQ\UHNRQFHQWUiOQDNQHP
ILJ\HOYHHOpJJpDP|J|WWN]DMOyIL]LROyJLDLIRO\DPDWRNUD
$YHV]pO\WHKiWHJ\IHOĘOD]KRJ\DSV]LFKROyJLDLPHJN|]HOtWpVÄDJ\DWODQ´OHV]FVDN
D]pOPpQ\UHNRQFHQWUiOD]DQQDNDODSMiXOV]ROJiOyDJ\LIRO\DPDWRNPHJpUWpVH
QpONO'HUHiOLVYHV]pO\DELROyJLDLSV]LFKLiWULDHJ\ROGDO~ÄHOPpWOHQ´PHJN|]HOtWpVH
LVPHO\FVDND]DJ\PĦN|GpVELROyJLDLIRO\DPDWDLWYL]VJiOMDDQpONOKRJ\D]iOWDOD
OpWUHKR]RWWV]XEMHNWtYSV]LFKROyJLDLMHOHQVpJHNUHILJ\HOQH8WyEELUDMySpOGDKRJ\
DPDLPRGHUQSV]LFKRIDUPDNROyJLDLWDQN|Q\YHNiOWDOiEDQUpV]OHWHVHQEHV]pOQHND
NO|QE|]ĘJ\yJ\V]HUHNUHFHSWRUV]LQWĦKDWiVPHFKDQL]PXVDLUyOQHPV]yOQDN
D]RQEDQKDVRQOyUpV]OHWHVVpJJHODUUyOKRJ\KRJ\DQYiOWR]QDNPHJDEHWHJ
pOPpQ\HLpU]pNHOpVHV]XEMHNWtYYLOiJDDJ\yJ\V]HUKDWiViUD(]HNOHJIHOMHEE
U|YLGHQNHUOQHNV]yEDDPHOOpNKDWiVRNWiUJ\DOiVDNRUGHVHPPLNpSSHQVHPRO\DQ
UpV]OHWHVVpJJHOPLQWDKRJ\DQD]RNDWDEHWHJiWpOL(]HQV]XEMHNWtYROGDODODSRV
LVPHUHWHSHGLJQHPOHQQHOpQ\HJWHOHQD]RUYRVV]iPiUDPHUWDEHWHJVRNV]RU
pSSHQH]HQV]XEMHNWtYpOPpQ\PyGMDPHJYiOWR]iVDPLDWWKDJ\MDDEEDDJ\yJ\V]HU
V]HGpVpW0DD]RQEDQDNOLQLNXVMyUpV]WEHWHJHLEHV]iPROyMiUDYDQXWDOYDD
J\yJ\V]HUKDWiVRNV]XEMHNWtYpOPpQ\ROGDOiQDNDPHJLVPHUpVHWHUpQDV]DNLURGDORP
HUUĘODOLJV]yO
$V]XEMHNWtYROGDOHPHHOKDQ\DJROiViQDND]RQEDQPpO\HEEPHWRGROyJLDLRNDLV
YDQ$PLV]XEMHNWtYD]V]NVpJV]HUĦHQQHKH]HQPpUKHWĘ$SV]LFKLiWULDW|UHNYpVH
DUUDKRJ\XJ\DQRO\DQWXGRPiQ\RVOHJ\HQPLQWDW|EELRUYRVLV]DNiJRGDYH]HWHWW
KRJ\NH]GHWWDNOVĘPHJILJ\HOĘiOWDOLVOHtUKDWyVtJ\ÄREMHNWtY´MHOHQVpJHNUH
NRQFHQWUiOQLQRKDDSV]LFKpVMHOHQVpJHNOHJOpQ\HJHVHEEHOHPHLWHUPpV]HWV]HUĦOHJ
V]XEMHNWtYHNËJ\DUHOLDELOLWiVpUGHNpEHQKiWWpUEHV]RUXOWDYDOLGLWiV3pOGiXO²
DKRJ\DQ6WUDXVVEHV]iPROUyOD².UDHSHOLQpV%OHXOHUDV]NL]RIUpQLDOHJMHOOHP]ĘEE
YRQiViQDND]DNDUDWJ\HQJHVpJpWWDUWRWWiN0iVRNNLHPHOWpNKRJ\D]LO\HQEHWHJ
HOVĘOiWiVUDIHOLVPHUKHWĘHQÄIXUFVD´0LYHOD]RQEDQH]HNQHKH]HQREMHNWLYL]iOKDWy
QHPHOpJWXGRPiQ\RVIRJDOPDNH]pUWNH]GWHNDPiVRNiOWDOREMHNWtYHEEHQOHtUKDWy
WQHWHNPLQWDV]NL]RIUpQLDGLDJQRV]WLNXVNULWpULXPDLHOĘWpUEHNHUOQLVLO\HQSOD
KDOOXFLQiFLyYDJ\DWpYHVHV]PH
$]DODSYHWĘSUREOpPDD]KRJ\D]HPEHULV]XEMHNWLYLWiVpOPpQ\V]HUĦOHtUiViUDD
PĦYpV]HWHNPDPpJVRNNDODONDOPDVDEEDNPLQWDWXGRPiQ\(J\UHJpQ\HJ\
YHUVHJ\]HQHPĦNHOWHWWHpU]pVHNPDPpJQHPtUKDWyNOHSRQWRVDQDWXGRPiQ\
Q\HOYpQVpSSHQD]pUWLVYDQV]NVpJPDPĦYpV]HWHNUHPHUWD]iOWDOXNN|]|OW
LQIRUPiFLypVpOPpQ\PiVPyGRQiWDGKDWDWODQN|]|OKHWHWOHQ$ÄWLWRN]DWRVDQ
PRVRO\JyQĘLDUF´NLIHMH]pVVHOPpJHJ\iOWDOiQQHPtUWXNOHD0RQD/LViWVHJ\
UHJpQ\FVHOHNPpQ\pQHNDSiUVRURV|VV]HIRJODOiViYDOPpJQHPtUWXNOHDUHJpQ\W
+DDÄ+iERU~pVEpNH´PRQGDQLYDOyMiWpVD]iOWDODNHOWHWWpOPpQ\WPDUDGpNWDODQXO
YLVV]DOHKHWQHDGQLQpKiQ\ROGDORQHJ\V]HUĦLGĘSD]DUOiVOHQQHPDJiQDND
UHJpQ\QHND]HOROYDViVD$PĦYpV]HWOHtUMDDYDOyViJRWVQHPPDJ\DUi]]DD]W+D
PDJ\DUi]QLNH]GLPLQWDWXGRPiQ\FV|NNHQPĦYpV]LHUHMH9DJ\LVD
V]XEMHNWLYLWiVUHODWtYHOKDQ\DJROiViQDND]RNDDSV]LFKLiWULiEDQD]KRJ\D
SV]LFKLiWULDLJ\HNV]LNHJ\UHWXGRPiQ\RVDEEiYiOQLXJ\DQDNNRUIĘYL]VJiODWL
WHUOHWHD]HPEHULV]XEMHNWLYLWiVOHtUiViUDDWXGRPiQ\RVPyGV]HUPDPpJ
DONDOPDWODQD]D]WVRNNDOMREEDQOHtUyPĦYpV]HWHNSHGLJQHPLOOHQHNEHOHDPDL
WXGRPiQ\RVSDUDGLJPiED(]pUWD]HPEHUUĘODW|UWpQHOHPVRUiQMyUpV]WD
 
PĦYpV]HWHNpVWiJDEEDQDKXPDQLyUiNiOWDOIHOKDOPR]RWWWXGiV²PLYHOQHP
WHUPpV]HWWXGRPiQ\RV²DSV]LFKLiWULiEDQMyUpV]WLJQRUiOiVUDNHUO1HPYpOHWOHQ
XJ\DQDNNRUKRJ\DPLNRUHJ\NRQNUpWEHWHJPHJpUWpVHDIHODGDWDJ\DNRUODWEDQD
SV]LFKLiWULiEDQHOĘWpUEHNHUODQDUUDWtYPHJN|]HOtWpVDEHWHJiOWDOHOPHVpOWW|UWpQHW
pUWHOPH]pVH~MUDPRQGiVDHJ\V]yYDODQHPWHUPpV]HWWXGRPiQ\RVPyGV]HU
DONDOPD]iVDD]DGRWWSUREOpPDPHJpUWpVpUH

$]HPEHULSV]LFKpVPĦN|GpVNpWPRGHOOMH


)XOIRUGDPHQWiOLVPĦN|GpVPHJpUWpVpQHNW|UWpQHOPLOHJNpWPRGHOOMpWNO|QE|]WHWL
PHJ$WXGRPiQ\RVRUYRVLPRGHOOPLQWOiWWXND]DNDUDWGHWHUPLQiOWViJiEyORNRN
iOWDOLPHJKDWiUR]RWWViJiEyOVDPHQWiOLVPĦN|GpVNOVĘV]HPOpOĘV]iPiUDLV
REMHNWtYOHtUKDWyViJiEyOLQGXONL(]]HOV]HPEHQDPHQWiOLVPĦN|GpVPRUiOLV
PRGHOOMHD]DNDUDWUHODWtYV]DEDGViJiWFpORNiOWDOLPHJKDWiUR]RWWViJiWpV
PHJNHUOKHWHWOHQOV]XEMHNWtYMHOOHJpWHPHOLNL$KRJ\OiWWXN-DVSHUVD
SV]LFKRSDWROyJLDLMHOHQVpJHNHNpWIpOHOHtUiViWHJ\DUiQWV]NVpJHVQHNpVHJ\PiVW
NLHJpV]tWĘQHNWDUWRWWD9pOHPpQ\HV]HULQWYL]VJiOQLNHOOHJ\UpV]WHJ\HPEHU
YLVHONHGpVpQHNRNiWRUYRVLWXGRPiQ\RVPHJN|]HOtWpVPiVUpV]WDFpOMiWDPLWD
YLVHONHGĘHODNDUpUQLPRUiOLVPHJN|]HOtWpV$]RNPHJLVPHUpVpYHO²PLQWOiWWXN
PHJPDJ\DUi]]XND]LOOHWĘYLVHONHGpVpWDFpORNPHJLVPHUpVpYHOSHGLJPHJpUWMN
D]W
$ELROyJLDLSV]LFKLiWULDDODSYHWĘHQD]RUYRVLWXGRPiQ\RVPRGHOOWN|YHWLH]]HO
V]HPEHQDSV]LFKRWHUiSLDpVD]HPEHULYLVHONHGpVPLQGHQQDSLHUN|OFVLMRJL
PĦYpV]HWLOHtUiVDDPRUiOLVPRGHOOW
$]DQWLSV]LFKLiWULDYROWDNpSSHQQHPPiVPLQWD]HPEHULYLVHONHGpVPHJpUWpVH
PRUiOLVPRGHOOMpQHNDW~OKDQJV~O\R]iVD(]WHUPpV]HWHVHQKLEDPHUWHJ\ROGDO~ViJ
XJ\DQDNNRUD]HPEHULYLVHONHGpVFpORNiOWDOLPHJKDWiUR]RWWViJiQDNWDJDGiVD
YDJ\LVD]RUYRVLWXGRPiQ\RVPRGHOOW~OKDQJV~O\R]iVDLVD]KLV]HQD]HPEHUW
HJ\IDMWDRNRNiOWDOHJ\pUWHOPĦHQPHJKDWiUR]RWWYLVHONHGpVĦDXWRPDWiYiURERWWi
VLOiQ\tWMD$]DQWLSV]LFKLiWULDWHKiWHJ\IDMWDDQWLGyWXPDIHQWLHJ\ROGDO~ViJ
NLNV]|E|OpVpUHVDSV]LFKLiWULDLEHWHJVpJHNHWLROyJLiMiQDNPRGHUQ
ELRSV]LFKRV]RFLiOLVPHJN|]HOtWpVpQHNSV]LFKRV]RFLiOLVYRQDWNR]iVDLWKDQJV~O\R]]D
NL

0RUiOLVIHOHOĘVVpJpVDQWLSV]LFKLiWULD

6]DV]V]HULQWDV~O\RVSV]LFKRWLNXVEHWHJHWQHPKDWiUR]]iNPHJLQNiEERNRNPLQW
D]HJpV]VpJHVWVtJ\XJ\DQ~J\YDQV]DEDGDNDUDWDVXJ\DQ~J\IHOHOĘVWHWWHLpUW
PLQWD]+DWHKiW6]DV]PHJN|]HOtWpVHV]HULQWMiUQiQNHODNNRUHJ\EHOiWiVL
NpSHVVpJJHOQHPUHQGHONH]ĘSV]LFKRWLNXVEHWHJHWLVWHOMHVPpUWpNEHQIHOHOĘVQHN
NHOOHQHWDUWDQXQNWHWWHLpUWVSpOGiXOD]iOWDODHON|YHWHWWEĦQFVHOHNPpQ\pUW(]
NpWVpJWHOHQOHPEHUWHOHQDWWLWĦGOHQQH/iWQLNHOOD]RQEDQKRJ\6]DV]Qp]HWHLQHND
WHOMHVILJ\HOPHQNtYOKDJ\iVDKDVRQOyDQHPEHUWHOHQN|YHWNH]WHWpVHNKH]YH]HW+D
XJ\DQLVDIHQWLEHWHJHWHJ\iOWDOiQpVVHPPLO\HQPpUWpNEHQQHPWDUWMXNIHOHOĘVQHN
VHPPLO\HQWHWWppUWDNNRUH]]HO²PLQWOiWWXNYROWDNpSSHQHPEHUPLYROWiWyOIRV]WMXN
PHJSXV]WDRNRNiOWDOPR]JDWRWWDXWRPDWiYiIRNR]]XNĘWOHYDJ\LVGHKXPDQL]iOMXN
 
$]HPEHUUHXJ\DQLVMHOOHP]ĘKRJ\QHPFVDNRNRNKDQHPFpORNLVPHJKDWiUR]]iND
YLVHONHGpVpWËJ\D]DQWLSV]LFKLiWULDpVD]iOWDODKDQJV~O\R]RWWPRUiOLVPRGHOO
NULWLNiWODQHOXWDVtWiVDPRUiOLVDQpSS~J\NDWDV]WURIiOLVN|YHWNH]PpQ\HNNHOMiUPLQW
D]DQWLSV]LFKLiWULDWpYHGpVHLQHNNULWLNiWODQHOIRJDGiVD6]DV]KR]KDVRQOyDQ
PiVRNLVDPHOOHWWpUYHOWHNKRJ\DEQWHWpVEĦQFVHOHNPpQ\HON|YHWpVHHVHWpQ
D]pUWOHKHWKXPiQXVDEEPLQWDNH]HOpVPHUWDEQWHWpVDWHWWHVWWHWWHLpUWIHOHOĘV
V]HPpO\QHNWHNLQWLDNH]HOpVD]RQEDQQHP(]DPHOOHWWpUYKRJ\DPLNRUHJ\HPEHU
EHV]iPtWKDWyViJiQDNNpUGpVHPHUOIHODPLNRUD]WYL]VJiOMXNPHQQ\LUHIHOHOĘV
YDODNLDWHWWHLpUWDNNRUNpWVpJHVHWpQMyLQNiEED]LOOHWĘIHOHOĘVVpJpWIHOWpWHOH]QL
PHUWH]DIHOIRJiVHPEHULPpOWyViJiYDOV]HPpO\YROWiYDOLQNiEE|VV]KDQJEDQiOO
(]DSUREOpPDNO|Q|VHQpOHVHQYHWĘGLNIHOD]RQSV]LFKLiWULDL]DYDURNQiOPHO\HNQpO
D]LOOHWĘ²~J\WĦQLN²HOOHQiOOKDWDWODQNpV]WHWpVKDWiViUDFVHOHNV]LNVH]DNiUWHWWHL
EQWHWĘMRJLN|YHWNH]PpQ\HLDOyOLVIHOPHQWpVWDGKDW+RQQDQWXGMXND]RQEDQKRJ\
HJ\NpV]WHWpVHOOHQiOOKDWDWODQ"1HPOHKHWKRJ\QHPYROWHOOHQiOOKDWDWODQFVDND
FVHOHNYĘQHPiOOWHOpJHUĘYHOHOOHQDNpV]WHWpVQHNGHKDHUĘVHEEHQDNDUWDYROQD
HOOHQWXGRWWYROQDiOOQL"'HKRQQDQWXGMXNKRJ\DNDUKDWWDHYROQDHUĘVHEEHQKRJ\
DNpV]WHWpVQHNHOOHQiOOMRQFVDNQHPYROWUiNpSHVYDJ\HOOHQWXGRWWYROQDiOOQLKD
HUĘVHEEHQDNDUWDYROQDGHQHPDNDUWDHUĘVHEEHQVtJ\WHWWppUWIHOHOĘVPHUW
NpV]WHWpVHQHPLVYROWHOOHQiOOKDWDWODQNpV]WHWpV"(]DNpUGpVHPSLULNXVDQQHP
G|QWKHWĘHOQRKDDEQWHWĘMRJEDQDODSYHWĘDEHV]iPtWiVLNpSHVVpJ
PHJiOODStWiViQiO$SUREOpPDD]RQEDQPiVWHUOHWHQLVIHOYHWĘGLNSpOGiXO
IyELiNQiODGGLNFLyNQiO*\DNUDQKDOOMXNSpOGiXOKRJ\HJ\DONRKROLVWDQHPNpSHV
QHPLQQLHJ\V]HUĦHQQLQFVPHJDNDUDWiQDNDPHJIHOHOĘV]DEDGViJDDKKR]KRJ\
QHLJ\RQ$WpQ\HND]RQEDQD]WPXWDWMiNKRJ\D]DONRKROL]PXVOHJKDWiVRVDEE
NH]HOpVHPDLVD]KRJ\HJ\V]HUĦHQD]WNpULND]LOOHWĘWĘOKRJ\QHLJ\RQVHKKH]
WiPRJDWiVWQ\~MWDQDNDV]iPiUDSOD]$QRQLP$ONRKROLVWiNFVRSRUWMDUpYpQ
+DVRQOyNpSSHQNpQ\V]HUEHWHJHNOiWV]yODJNpQ\V]HUtWYHYDQQDNEL]RQ\RV
HOOHQĘU]pVHNUHSHWLWtYHOYpJ]pVpUHVOiWV]yODJQLQFVPHJDV]DEDGDNDUDWXND]
HOOHQĘU]pVPHOOĘ]pVpUH8J\DQDNNRUDNpQ\V]HUEHWHJVpJHJ\LNOHJMREEPDLNH]HOpVL
IRUPiMDDYiODV]PHJHOĘ]pVDPHO\QHNVRUiQHJ\V]HUĦHQIHOV]yOtWMiND]LOOHWĘWDUUD
KRJ\iOOMRQHOOHQDNpV]WHWpVpQHNpVQHLVPpWHOMHPHJDNpQ\V]HUHVFVHOHNHGHWHW
(]HNDWpQ\HNWHKiWHOOHQWPRQGDQLOiWV]DQDNDQQDNKRJ\YDQQDNHOOHQiOOKDWDWODQ
NpV]WHWpVHNVPHJNpUGĘMHOH]LNDEHV]iPtWKDWyViJNRUOiWR]RWWViJiQDNOpWH]pVpWLV
DKRJ\DQD]W6]DV]JRQGROMD
/HKHWVpJHVD]RQEDQKRJ\H]D]HOOHQWPRQGiVFVDNOiWV]yODJRV8J\DQLV
IRQWRVD]WDPHJNO|QE|]WHWpVWPHJWHQQLKRJ\HJ\NpV]WHWpVHJ\V]HPpO\V]iPiUD
HJ\DGRWWLGĘSRQWEDQOHKHWHOOHQiOOKDWDWODQH]D]RQEDQQHPMHOHQWLD]WKRJ\
XJ\DQD]DNpV]WHWpVHJ\PiVLNLGĘSRQWEDQXJ\DQ~J\HOOHQiOOKDWDWODQDV]iPiUD
0HOHSpOGiMDV]HULQWKDYDODNLDJRUDIyELiVVHPLDWWPiUpYHNpSWHOHQHOKDJ\QLD
ODNiViWDNNRUH]D]WMHOHQWLKRJ\V]RNiVRVN|UOPpQ\HNN|]|WWIyELiMD
HOOHQiOOKDWDWODQHUĘYHORWWKRQWDUWMD+DD]RQEDQD]LOOHWĘQHNNLJ\XOODGDKi]DVKD
QHPPHQHNOQHRQQDQNLEHQWpJQHDNNRUDWĦ]WĘOYDOyIpOHOHPHVHWOHJQDJ\REE
HUĘYHOIRJMDĘWDKi]HOKDJ\iViUDNpV]WHWQLPLQWDPLO\HQHUĘYHODJRUDIyELiMD
YLVV]DWDUWMD9DJ\LVHJ\LO\HQV]HPpO\V]iPiUD²KDQHPpJDKi]D²DJRUDIyELiMD
YDOyEDQHOOHQiOOKDWDWODQpJĘKi]HVHWpQD]RQEDQD]OHJ\Ę]KHWĘQHNEL]RQ\XO
+DVRQOyH]DKKR]PLQWPLNRUD]WPRQGMXNKRJ\HJ\iWODJRVQĘV]iPiUDHJ\
NLORJUDPPRVIDW|U]VPHJPR]GtWKDWDWODQ(]LJD]OHKHWGHKDDIDW|U]VUi]XKDQWD
 
J\HUHNpUHVĘD]HJ\HGOLDNLHVHWOHJNLV]DEDGtWKDWMDDNNRUOHKHWKRJ\H]D
NpWVpJEHHMWĘKHO\]HWRO\DQHUĘ|VV]SRQWRVtWiVWWHV]OHKHWĘYpDV]iPiUDPHOO\HOD
QRUPiON|UOPpQ\HNN|]|WWV]iPiUDPHJPR]GtWKDWDWODQIDW|U]VHWPpJLVPHJWXGMD
PR]GtWDQLDQQ\LUDKRJ\J\HUPHNpWNLV]DEDGtWKDVVD
$NpUGpVWHKiWD]KRJ\DPLNRUHOOHQiOOKDWDWODQNpV]WHWpVUĘOEHV]pOQNDNNRUH]D]W
MHOHQWLHKRJ\HOYEHQDNpV]WHWpVQHPHOOHQiOOKDWDWODQFVDND]LOOHWĘV]iPiUD
ÄQRUPiO´N|UOPpQ\HNN|]|WWHOOHQiOOKDWDWODQDKRJ\DQDIHQWLSpOGiNEDQOiWWXN
YDJ\YDOyEDQPLQGHQN|UOPpQ\HNN|]|WWHOOHQiOOKDWDWODQNpV]WHWpVUĘOYDQV]yD
V]iPiUD"$IHQWLHNDODSMiQD]HOOHQiOOKDWDWODQNpV]WHWpVHNYDOyV]tQĦOHJD]HOVĘ
FVRSRUWEDWDUWR]QDNEL]RQ\RVIHOWpWHOHNNHOHOOHQOHKHWQHNLNiOOQLVpSSHQH]HQ
IHOWpWHOHNPHJWHUHPWpVpWFpOR]]iNPHJDNO|QE|]ĘSV]LFKRWHUiSLiNHQ\KpEE
HVHWEHQSHGLJDPLQGHQQDSLpOHWV]DEiO\RNLVDUUDV]ROJiOQDNKRJ\DÄFViEtWiV´
N|]YHWOHQpVHUĘVHQPRWLYiOyKDWiViWNLHJ\HQV~O\R]]iN
6]DVV]DOHOOHQWpWEHQWHKiWQLQFVIHOWpWOHQOHOOHQWPRQGiVDN|]|WWKRJ\YDODNL
HOOHQiOOKDWDWODQNpV]WHWpVKDWiViUDFVHOHNV]LNVDN|]|WWKRJ\PpJLVOHKHW
YDODPLIpOHUHODWtYV]DEDGViJDEL]RQ\RVIHOWpWHOHNIHQQiOOiVDHVHWpQ8J\DQDNNRUD
6]DV]iOWDOHPOtWHWWV]HPOpOHWLNHWWĘVpJPHO\WHKiWPHJWDJDGMDDV~O\RVSV]LFKLiWULDL
EHWHJHNWĘODV]DEDGDNDUDWRWD]HJpV]VpJHVHPEHUHNQpOYLV]RQWHOLVPHULD]W
YDOyEDQOpWH]LNVEL]WRVDQV]HUHSHWMiWV]LNDSV]LFKLiWULDLEHWHJHN
VWLJPDWL]iFLyMiEDQ

$SV]LFKLiWULDLEHWHJEHWHJVpJppUWYDOyIHOHOĘVVpJpQHNNpUGpVH

$EHWHJVpJIRJDORPHJ\LNIRQWRVHOHPHKRJ\DNDUDWXQNHOOHQpUHOpWUHM|WWiOODSRWRW
MHOHQWPHO\QHNNHOHWNH]pVppUWN|]YHWOHQOQHPYDJ\XQNIHOHOĘVHN6PLYHO
EHWHJVpJQNHWQHPPLKR]WXNOpWUHVDWiUVDGDORPHOYiUMDKRJ\NLDNDUMXQN
J\yJ\XOQLEHOĘOHDYDOyEDQJ\yJ\XOQLDNDUyEHWHJHWDWiUVDGDORPLQWp]PpQ\HVHQ
D]RUYRVOiVRQD]HJpV]VpJJ\LUHQGV]HUHQNHUHV]WOVHJtWLDJ\yJ\XOiVEDQ
3V]LFKLiWULDLEHWHJVpJHVHWpQD]RQEDQOiWV]yODJQHPH]DKHO\]HW$SV]LFKLiWULDL
EHWHJVpJHNHJ\MHOHQWĘVUpV]pQpODEHWHJV]iQGpNDDÄEHWHJ´OiWV]yODJĘKR]]D
OpWUHEHWHJVpJpWVIHQQLVDNDUMDWDUWDQLD]W3pOGiXOHJ\DQRUH[LDQHUYRViEDQ
V]HQYHGĘEHWHJOiWV]yODJDOLJNO|QE|]LNHJ\pKVpJV]WUiMNRWIRO\WDWyWyO1HPDNDU
HQQLQRKDPiUD]pKKDOiONV]|EpQYDQ$]pKVpJV]WUiMNRWIRO\WDWyQDNDWiUVDGDORP
PHJLVHQJHGLKRJ\QHHJ\HQKLV]HQHOIRJDGMDKRJ\ĘH]WV]DEDGDNDUDWiEyOWHV]L
$]DQRUH[LiVEHWHJHVHWpQD]RQEDQDWiUVDGDORPQDNKRJ\VHJtWKHVVHQD]WNHOO
IHOWpWHOH]QLHKRJ\D]DQRUH[LiVQHPWXGHQQLKRORWWV]HUHWQHPLN|]EHQDOiWV]DW
D]KRJ\WXGQDHQQLFVDNQHPDNDU$SV]LFKLiWULDLEHWHJVRNV]RUOiWV]yODJVDMiW
PDJDKR]]DOpWUHD]ĘWpUĘEDMRNDW7~OVRNDONRKROWLV]LNYDJ\NiEtWyV]HUWIRJ\DV]W
V]HUDE~]XVHVHWpQPHJV]HJLDWiUVDGDOPLHJ\WWpOpVV]DEiO\DLWpVNLKDV]QiO
PiVRNDWDQWLV]RFLiOLVV]HPpO\LVpJ]DYDUQiOVWE(]HNOiWV]yODJPLQGV]iQGpNRV
V]DEDGDNDUDWEyON|YHWNH]ĘFVHOHNYpVHNPHO\QpODEHWHJHWpUĘEDMRNVDMiW
V]iQGpNRVFVHOHNYpVHLEĘON|YHWNH]QHN6]HPEHQDV]RPDWLNXVEHWHJVpJHNNHO
PHO\HNÄPHJW|UWpQQHN´YDODNLYHODSV]LFKLiWULDL]DYDURNQDJ\UpV]pQpO~J\WĦQLN
KRJ\DEHWHJÄFVLQiOMD´DEHWHJVpJpW+DYDODNLIHOHOĘVD]pUWDEDMpUWDPLĘWpUL
DNNRUDWiUVDGDORPQHPPLQGLJpU]LIRQWRVQDNKRJ\D]LOOHWĘQVHJtWVHQ+DYDODNL
 
V]iQGpNRVDQNiURVtWPiVRNDWDNNRUDWiUVDGDORPHUUHiOWDOiEDQEQWHWpVVHOUHDJiO
+DWHKiWDWiUVDGDORPQHPDNDUEQWHWpVVHOYDJ\DV]HQYHGĘVRUViUDKDJ\iViYDO
UHDJiOQLDNNRUIHONHOOWpWHOH]QLHKRJ\DIHQWLHVHWHNEHQDFVHOHNYĘV]iQGpNRVViJD
FVDNOiWV]yODJRV9DOyMiEDQQHPDUUyOYDQV]yKRJ\D]LOOHWĘQHPDNDUDNtYiQW
PyGRQYLVHONHGQLKDQHPDUUyOKRJ\QHPNpSHVHUUHSV]LFKLiWULDLEHWHJVpJH
N|YHWH]WpEHQËJ\D]pUWKRJ\DWiUVDGDORPDFVHOHNYĘQHNPiVRNDWYDJ\VDMiWPDJiW
NiURVtWypVV]iQGpNRVQDNWĦQĘYLVHONHGpVHHVHWpQLVVHJtWKHVVHQIHONHOO
WpWHOH]QLHKRJ\DYLVHONHGpVFVDNOiWV]yODJV]iQGpNRVYDOyMiEDQD]RQEDQ
DNDUDWODQDEHWHJVpJiOWDOGHWHUPLQiOW$V]DEDGDNDUDWNRUOiWR]RWWViJiQDNYDJ\LV
SV]LFKLiWULDLEHWHJVpJQHNDIHOWpWHOH]pVHWHKiWD]D]HV]N|]PHOO\HODWiUVDGDORP
VHJtWVpJHWWXGQ\~MWDQLD]D]WOiWV]yODJQHPPHJpUGHPOĘWDJMDLQDNLV$KRJ\DQ
/XKUPDQQIRJDOPD]VHJtWQNDQQDNDNLQHNHJ\KXUULNiQOHURPEROWDDKi]iWNHYpV
V]LPSiWLiWpU]QNYLV]RQWD]RNLUiQWDNLNKi]XNDWVDMiWPDJXNJ\~MWMiNIHOPDMG
SDQDV]NRGQDNKRJ\QLQFVKROODNQLXN$SV]LFKLiWULDD]D]HV]N|]PHOO\HOPHJ
WXGMXNPDJ\DUi]QLD]LO\HQ|QVRUVURQWyYLVHONHGpVWV]iQDOPDWWXGXQNpUH]QLV
VHJtWVpJHWWXGXQNQ\~MWDQLPpJD]RNQDNLVDNLNOiWV]yODJH]WQHPpUGHPOLNPHJ
$]DNDUDWV]DEDGViJNRUOiWR]yGiViQDNIHOWpWHOH]pVHD]RQEDQQDJ\RQNRPRO\
N|YHWNH]PpQ\HNNHOMiUPHUWD]LO\HQPyGRQMHOOHP]HWWV]HPpO\WD]DJ\LiOODSRWDL
iOWDOGHWHUPLQiOWELROyJLDLURERWWiGHJUDGiOMD(]iOWDOH]DV]HPOpOHWPHJIRV]WMDD
SV]LFKLiWULDLEHWHJHWPLQGHQIHOHOĘVVpJWĘOVH]iOWDOPpOWyViJiWyOLV(]LVRNDKRJ\
DSV]LFKLiWULDLJ\DNRUODWRV]FLOOiOD]HJ\pQWD]DJ\LIRO\DPDWDLiOWDOWHOMHVHQ
PHJKDWiUR]RWWQDNWHNLQWĘELROyJLDLV]HPOpOHWVDWHWWppUWD]HJ\pQWNLVHEEYDJ\
QDJ\REEPpUWpNEHQIHOHOĘVQHNWDUWySV]LFKRWHUiSLiVV]HPOpOHWN|]|WW

$]DQWLSV]LFKLiWULDPLQWDSV]LFKLiWULDHOIDMXOiVLOHKHWĘVpJHLQHNOHtUiVD

$]DQWLSV]LFKLiWULDVRNHOPpOHWLKLiQ\RVViJDLOOHWYHWpYHGpVHHOOHQpUHLVD
SV]LFKLiWULDLJ\DNRUODWVRNIRQWRVMHOOHJ]HWHVVpJpUHPXWDWRWWUi)HOKtYWDDILJ\HOPHW
DUUDKRJ\PLO\HQQDJ\V]HUHSHWMiWV]LNDSV]LFKLiWULDLEHWHJVpJPHJKDWiUR]iViEDQ
DWiUVDGDOPLQRUPD)HOKtYWDDILJ\HOPHWKRJ\QHPFVDNDMRJUHQGV]HUGHD
SV]LFKLiWULDLVKDWpNRQ\HV]N|]HOHKHWDWiUVDGDOPLNRQWUROOQDN5iPXWDWRWWD
SV]LFKLiWULDD]RQHOOHQWPRQGiViUDKRJ\QRKDGHNODUiOWFpOMDD]HJ\HVEHWHJHN
pUGHNHLQHNDV]ROJiODWDV]HQYHGpVHLQHNDPpUVpNOpVHDYDOyViJEDQDWiUVDGDORP
EHOHNpQ\V]HUtWKHWLDSV]LFKLiWULiWHJ\HWWĘOHOWpUĘV]HUHSEH$EEDKRJ\QHD]HJ\pQ
KDQHPDWiUVDGDORPpUGHNpWNpSYLVHOMHKRJ\D]HJ\pQWQHNH]HOMHKDQHP
YLVHONHGpVpWpVJRQGRONRGiViWDWiUVDGDORPpUGHNpEHQNRQWUROOiOMD$]
DQWLSV]LFKLiWULDKDQJV~O\R]WDKRJ\DSV]LFKLiWULDIHOKDV]QiOKDWyDPiVRNDW]DYDUy
YDJ\VpUWĘYLVHONHGpVHOQ\RPiViUDD]LO\HQHPEHUHNQHNDWiUVDGDORPEyOYDOy
NLUHNHV]WpVpUHD]]DOKRJ\SDWROyJLiVQDNPLQĘVtWLNĘNHW(]iOWDODSV]LFKLiWULDHJ\LN
HV]N|]HOHKHWDQQDNKRJ\HPEHUHNHWUiNpQ\V]HUtWVHQHNDGRPLQiQVWiUVDGDORP
iOWDOHOIRJDGRWWpUWpNHNQHNPHJIHOHOĘYLVHONHGpVUH$NpVĘEELDHVpYHNEHQ
PHJLVPHUWV]RYMHWSV]LFKLiWULDLJ\DNRUODWNtVpUWHWLHVHQD]DQWLSV]LFKLiWULDYiGMDLW
LJD]ROWDPHJPXWDWWDPLO\HQPyGRQOHKHWDSV]LFKLiWULDGLDJQRV]WLNXVUHQGV]HUpW
IHOKDV]QiOQLNUHDWtYQRQNRQIRUPLVWiNOG|]pVpUHPpJDEEDQD]HVHWEHQLVKDD
GLDJQRV]WLNXVUHQGV]HUWQHPSROLWLNDLLQGtWWDWiVEyOKDQHPWXGRPiQ\RV
PHJJ\Ę]ĘGpVEĘOKR]WiNOpWUH7HUPpV]HWHVHQDV]RYMHWSV]LFKLiWULDJ\DNRUODWDQHP
 
DSV]LFKLiWULDJ\DNRUODWDKDQHPDSV]LFKLiWULDHOIDMXOiViQDNDJ\DNRUODWDPHO\QHP
NLVPpUWpNEHQPDJ\DUi]KDWyDV]RYMHWSV]LFKLiWULDL]ROiOWViJiYDODQHP]HWN|]L
SV]LFKLiWULDLIHMOĘGpVWĘOYDOyHO]iUWViJiYDODV]DEDGWXGRPiQ\RVYLWDKLiQ\iYDOD
V]RYMHWSV]LFKLiWULDLpOHWW~OFHQWUDOL]iOWViJiYDOpVW~OQDJ\IRN~KLHUDUFKLiMiYDOVWE
$EEyOKRJ\DSV]LFKLiWULDIHOKDV]QiOKDWyDWiUVDGDOPLNRQWUROOHV]N|]HNpQWQHP
N|YHWNH]LNKRJ\DSV]LFKLiWULDSXV]WiQDWiUVDGDOPLNRQWUROOHJ\IRUPiMDpSSHQ~J\
DKRJ\DQDEEyOKRJ\HJ\DXWyYDOV]iQGpNRVDQHOOHKHWWQLHJ\HPEHUWQHP
N|YHWNH]LNKRJ\DV]HPpO\JpSNRFVLD]HPEHUHNHOWpVpUHNLIHMOHV]WHWWpVKDV]QiOW
HV]N|]$]DQWLSV]LFKLiWULDWHKiWQHPDQQ\LUDDSV]LFKLiWULDQRUPiOPĦN|GpVpUĘO
V]yOKDQHPDUUyOPLYpIDMXOKDWHODSV]LFKLiWULDVH]pUWPLO\HQWHNLQWHWEHQNHOO
IpNHNHWyYLQWp]NHGpVHNHWEHpStWHQLDSV]LFKLiWULDLJ\DNRUODWEDDIHQWLHOIDMXOiVL
OHKHWĘVpJHNNLYpGpVHpUGHNpEHQËJ\ROYDVYDD]DQWLSV]LFKLiWULDLtUiVRNDWQDJ\RQ
VRNWDQXOViJRWOHKHWEHOĘONOHV]ĦUQLVD]DQWLSV]LFKLiWULDPiUDD]pUWLVYHV]WHWW
DQQ\LWHJ\NRUL~MV]HUĦVpJpEĘONULWLNDLpOpEĘOPHUWV]iPRVWDQXOViJiWPHJIRJDGWDD
KLYDWDORVSV]LFKLiWULDVEHpStWHWWHQDSLJ\DNRUODWiED


$PHQWiOLVEHWHJVpJHNNRQVWUXNFLRQLVWDPRGHOOMHpVNULWLNiMD

$NRQVWUXNFLRQLVWDPRGHOOHNNLDODNXOiVD

$PHQWiOLVEHWHJVpJHNPHJKDWiUR]iViQDNQRUPDIJJĘYROWDYH]HWHWWDPHQWiOLV
]DYDURNNRQVWUXNFLRQLVWDPRGHOOMpQHNDPHJDONRWiViKR]
$PHQWiOLVEHWHJVpJHNNRQVWUXNFLRQLVWDIHOIRJiViW(PLOH'XUNKHLPYH]HWWHEHD
V]RFLROyJLiEDÄ$V]RFLROyJLDPyGV]HUWDQD´FtPĦPXQNiMiEDQ1p]HWHV]HULQW
PLQGHQIDMWDGHYLiQVYLVHONHGpVYROWDNpSSHQWiUVDGDOPLV]DEiO\RNPHJV]HJpVH
$KRJ\DQMRJHOOHQHVYLVHONHGpVPHJV]HJHWWMRJV]DEiO\QpONOHONpS]HOKHWHWOHQV
LO\HQPyGRQDMRJV]DEiO\ÄKR]]DOpWUH´NRQVWUXiOMDDV]DEiO\V]HJpVWH]KDVRQOyD
QXOOXPFULPHQVLQHOHJHHOYpKH]DEQWHWĘMRJEDQ~J\DPHQWiOLV]DYDURNLV
YLVHONHGpVLV]DEiO\RNPHJV]HJpVpQHNWHNLQWKHWĘNPHO\HNtJ\DV]DEiO\RNiOWDO
OpWUHKR]RWWDN$V]DEiO\RNPHJYiOWR]iVDDV]DEiO\V]HJpVHNIDMWiLWLVWHUPpV]HWHVHQ
PHJYiOWR]WDWMDVLO\PyGRQ~MpV~MPHQWiOLV]DYDURNNRQVWUXiOyGQDN'XUNKHLP
NRQVWUXNFLRQLVWDGHYLDQFLDIHOIRJiViWDPHQWiOLVEHWHJVpJHNUHH[SOLFLWPyGRQ
HOĘV]|U5XWK%HQHGLFWDONDOPD]WDEHQDNL~J\OiWWDKRJ\DPLWDQ\XJDWL
SV]LFKLiWULDDEQRUPiOLVQDNWHNLQWSOSDUDQRLDJ|UFVURKDPRNWUDQV]iOODSRWRNVWE
D]V]iPRVPiVNXOW~UiEDQQRUPiOLVQDNV]iPtW$PLWDQ\XJDWLNXOW~UDPHQWiOLV
]DYDUQDNWHNLQWD]HJ\PiVLNNXOW~UiEDQHVHWOHJYDOOiVLpOPpQ\D],VWHQQHOYDOy
NDSFVRODWYDJ\D],VWHQiOWDOLNLYiODV]WRWWViJMHOHOHKHW$IRUGtWRWWMDLVLJD]$PLWPD
DQ\XJDWLNXOW~UiEDQQRUPiOLVQDNWHNLQWHQHND]WPiVNXOW~UiND]ĘUOWVpJMHOpQHN
WDUWRWWiNYROQD$'REXDQNXOW~UDV]HULQWSpOGiXODNLPLQGLJYLGiPEROGRJpVQ\tOW
D]ĘUOW$PDiOWDOXQNLQDGHNYiWQDNGLV]IXQNFLRQiOLVQDNpVV]HUĦWOHQQHN
LUUDFLRQiOLVQDNtWpOWYLVHONHGpVPiVNXOW~UiEDQW|NpOHWHVHQDGHNYiWQDN
IXQNFLRQiOLVQDNpVV]HUĦQHNpVUDFLRQiOLVQDNWĦQWYROQD$PHQWiOLVEHWHJVpJHN
 
NRQVWUXNFLRQLVWDPRGHOOMpWNpSYLVHOWHD]XWiQD]DVpYHNEHQDPiUWiUJ\DOW
DQWLSV]LFKLiWULDW|EEDODNMDSpOGiXO7KRPDV6]DV]pV0LFKHO)RXFDXOW$
NRQVWUXNFLRQLVWDHOPpOHWHNPDQHPNO|Q|VHEEHQQpSV]HUĦHNDSV]LFKLiWULiEDQ
XJ\DQDNNRUV]iPRVNXOWXUiOLVMHOHQVpJWiUVDGDORPWXGRPiQ\LPHJN|]HOtWpVpQHNPD
XUDONRGyDQWLUHGXNFLRQLVWDSDUDGLJPiMiWMHOHQWLN

$NRQVWUXNFLRQLVWDPRGHOOIĘEEiOOtWiVDL

1DJ\RQIRQWRVYLOiJRVDQHONO|QtWHQLKRJ\PLDV]RFLiOLVNRQVWUXNFLRQLVWDPRGHOO
iOOtWiVD(PHPRGHOOQHPSXV]WiQDQQ\LWiOOtWKRJ\DWiUVDGDOPLN|UQ\H]HWD
SV]LFKRV]RFLiOLVKDWiVRNPHQWiOLVEHWHJVpJHWKR]KDWQDNOpWUHPHUWH]PDPLQGHQNL
iOWDOHOIRJDGRWWHYLGHQFLD$NRQVWUXNFLRQL]PXVDSV]LFKLiWULiEDQLQNiEED]WMHOHQWL
KRJ\DWiUVDGDOPLN|UQ\H]HWVWUXNWXUiOyKDWiViQDNN|YHWNH]WpEHQD]HJ\LN
WiUVDGDORPEDQRO\DQEHWHJVpJHNM|QQHNOpWUHPHO\HNPiVWiUVDGDOPLN|UQ\H]HWEHQ
QHPOpWH]QHNtJ\DWiUVDGDORPQHPSXV]WiQEHWHJVpJHWKDQHPHJ\EL]RQ\RV²
FVDNUiMHOOHP]Ę²EHWHJVpJHWNUHiO1HPDUUyOYDQWHKiWV]yKRJ\NO|QE|]Ę
WiUVDGDOPDNXJ\DQD]WDPHQWiOLVMHOHQVpJHWHOWpUĘHQpUWHOPH]LNpVRV]WiO\R]]iN
KDQHPDUUyOKRJ\HOWpUĘWiUVDGDOPDNEDQHOWpUĘPHQWiOLVMHOHQVpJHNpVtJ\HOWpUĘ
EHWHJVpJHNM|QQHNOpWUH,O\PyGRQDPHQWiOLVEHWHJVpJHN²,DQ+DFNLQJ
NLIHMH]pVpYHOpOYH²RO\DQRNOHQQpQHNPLQWDQ|YpQ\pViOODWIDMRNPLQGHJ\LNUH
MHOOHP]ĘOHQQHHJ\VDMiWRVN|UQ\H]HWHJ\|NROyJLDLQLFKHPHO\IHQQWDUWMDVPHO\HQ
NtYOQHPNpSHVHNOpWH]QL6DKRJ\DQHJ\IDMEL]RQ\RVN|UOPpQ\HNN|]|WWNLDODNXO
HOWHUMHGPDMGDN|UQ\H]HWPHJYiOWR]iVDHVHWpQNLKDODPHQWiOLVEHWHJVpJHNLVD
N|UOPpQ\HNKDWiViUDM|QQHNOpWUHÄYLUiJ]DQDN´PDMGPHJV]ĦQQHN(]V]iPRV
PHQWiOLVEHWHJVpJUHLJD]$;,;V]i]DGEDQPLQGHQQDSRVKLV]WpULDPDDOLJIRUGXO
HOĘH]]HOV]HPEHQD]DNNRUDOLJLVPHUWDQRUH[LDQHUYRVDPiUDDIHMOHWW
WiUVDGDOPDNEDQQDJ\RQNRPRO\SUREOpPD

$NRQVWUXNFLRQLVWDPRGHOOÄRSWLPL]PXVD´

6RNDQD]WIHOWpWHOH]LNKRJ\DPHQWiOLVEHWHJVpJHNV]RFLiOLVNRQVWUXNFLRQLVWD
PRGHOOMHRSWLPLVWiEENpSHWtJpUDEHWHJVpJJ\yJ\tWKDWyViJiWLOOHWĘHQPLQWD
ELROyJLDLPRGHOOKLV]HQD]DJ\PĦN|GpVPHJYiOWR]WDWiVDQHPN|QQ\ĦPtJD
WiUVDGDOPLV]RNiVRNPHJYiOWR]WDWiVDFVDNHOKDWiUR]iVXQNRQP~OLN9DOyMiEDQ
D]RQEDQQHPH]DKHO\]HW$WiUVDGDOPDNYDOyViJRVPĦN|GpVpWVHPPLQGLJpUWMN
MREEDQPLQWDWHUPpV]HWPĦN|GpVpWYDJ\D]DJ\PĦN|GpVWVDWiUVDGDORP
PĦN|GpVpQHNPpO\UHKDWyPHJYiOWR]WDWiVDVHPSXV]WiQHOKDWiUR]iVNpUGpVH6ĘW
VRNDQpSSHQD]]DOPDJ\DUi]]iNDELROyJLDLSV]LFKLiWULDPDLHOĘUHW|UpVpWKRJ\
J\yJ\V]HUHNNHOPHJYiOWR]WDWQLD]DJ\PĦN|GpVWVRNNDOHJ\V]HUĦEEPLQWD
WiUVDGDORPPĦN|GpVpWPHJYiOWR]WDWQL.|QQ\HEEHVHWOHJJ\yJ\V]HUHNNHOD]
LJD]ViJWDODQViJPLDWWLGHSUHVV]LyWNH]HOQLPLQWPDJXNDWD]LJD]ViJWDODQViJRNDWD
WiUVDGDOPLpOHWEĘONLNV]|E|OQLN|QQ\HEED]$'+'VJ\HUHNHNQHN5LWDOLQWDGQL
PLQWRO\DQLVNRODUHQGV]HUWWHUHPWHQLPHO\WHNLQWHWWHOYDQD]$'+'VJ\HUHNHNHOWpUĘ
LJpQ\HLUH$V]RFLiOLVNRQVWUXNFLRQLVWDPRGHOOHUpQ\pQHNV]RNWiND]RQEDQWDUWDQL
KRJ\UiLUiQ\tWMDDILJ\HOPHWDUUDKRJ\HJ\SV]LFKLiWULDLWQHWYDJ\]DYDUQHPFVDN
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ELROyJLDLLOOHWYHSV]LFKROyJLDLPyGV]HUHNNHOKDQHPDWiUVDGDOPLN|UQ\H]HW
PHJYiOWR]WDWiViYDOLVNH]HOKHWĘVQDJ\REEPRWLYiFLyWMHOHQWKHWD]LO\HQIDMWD
SUyEiONR]iVRNV]iPiUD
$]HWQRPHGLFLQDHWQRSV]LFKLiWULDNRQVWUXNFLRQLVWDPHJN|]HOtWpVPyGMD

$PDLIĘEESV]LFKLiWULDLQR]ROyJLDLUHQGV]HUHN%12'60XQLYHU]iOLV
pUYpQ\HVVpJUHWDUWDQDNLJpQ\WYDJ\LVNXOW~UiWyOIJJHWOHQOiOWDOiQRVDQ
pUYpQ\HVQHNWHNLQWLNRV]WiO\R]iVXNDW7HUPpV]HWHVHQHOLVPHULNKRJ\DEHWHJHW
N|UOYHYĘNXOW~UDDODNtWKDWMDIRUPiOKDWMDSV]LFKLiWULDL]DYDUiQDNPHJMHOHQpVLIRUPiLW
DODSYHWĘHQD]RQEDQDEEyOLQGXOQDNNLKRJ\D]HJ\HVSV]LFKLiWULDL]DYDURN
PLQGHQWWHOĘIRUGXOQDNOpQ\HJLWQHWHLNKDVRQOyDNVDNXOW~UDFVDNNLVPpUWpNEHQ
PyGRVtWH]HQOpQ\HJLWQHWHNHQDODSYHWĘHQD]RQEDQD]RNDWQHPYiOWR]WDWMDPHJ
(]DIHOIRJiVD]RQEDQHOKDQ\DJROQLOiWV]LND]WD]DODSYHWĘWpQ\WKRJ\D]HPEHU
WiUVDGDOPLOpQ\DNLQHNPLQGHJpV]VpJHVV]HPpO\LVpJHPLQGSV]LFKLiWULDL]DYDUD
NXOWXUiOLVKDWiVRNUDLVIRUPiOyGLN$]WIHOWpWHOH]QLKRJ\HPHNXOWXUiOLVNO|QEVpJHN
ILJ\HOHPEHYpWHOHQpONOHJ\PLQGHQNXOW~UiUDHJ\DUiQWpUYpQ\HVHJ\VpJHV
SV]LFKLiWULDLQR]ROyJLDLUHQGV]HUWOHKHWDONRWQLDQQ\LPLQWDNXOW~UiQDNQHP
WXODMGRQtWDQLV]HUHSHWDV]HPpO\LVpJpVDSV]LFKLiWULDL]DYDUVDMiWRVViJDLQDND
NLDODNtWiViEDQ(]WHKiWHJ\UHGXNFLRQLVWDPRGHOOPHO\D]HPEHUWDODSYHWĘHQFVDN
ELROyJLDLOpQ\QHNWHNLQWLVQHPDELROyJLNXPpVD]DGRWWNXOW~UDLQWHUDNFLyMD
HUHGPpQ\pQHN%iUPHO\SV]LFKpVMHOHQVpJFVDNWiUVDGDOPLNRQWH[WXViEDQ
pUWHOPH]KHWĘV|QPDJiEDQV]HPOpOYHÄWQHW´QHNWĦQKHWHJ\SV]LFKpVMHOHQVpJ
PHO\NRQWH[WXViEDYLVV]DKHO\H]YHHVHWOHJWHUPpV]HWHVUHDNFLy3pOGiXOV]LQWH
PLQGHQNXOW~UiUDLJD]KRJ\DSV]LFKROyJLDLpOPpQ\HNQHNWDSDV]WDODWRNQDNFVDN
HJ\W|UHGpNpWHQJHGLQ\tOWDQNLIHMH]QL.XOWXUiOLVV]DEiO\RNWDEXNWLOWKDWMiNPHJ
EL]RQ\RVSV]LFKROyJLDLMHOHQVpJHNUĘOYDOyEHV]iPROiVWYDJ\VRNV]RUDQQDNSXV]WD
WXGRPiVXOYpWHOpWLV6RNHVHWEHQD]DGRWWQ\HOYEĘODPHJIHOHOĘV]DYDNLV
KLiQ\R]KDWQDNEL]RQ\RVSV]LFKROyJLDLpOPpQ\HNWDSDV]WDODWRNNLIHMH]pVpUH0LQGH]
WHUPpV]HWHVHQDODSYHWĘHQEHIRO\iVROKDWMDDSV]LFKLiWULDL]DYDUPHJMHOHQpVLIRUPiLW
WQHWHLW0LYHODNRJQLWtYSV]LFKROyJLDV]HULQWQHPDMHOHQVpJHNKDQHPD]RN
NXOWXUiOLVDQPHJKDWiUR]RWWMHOHQWpVHD]DPLYLVHONHGpVQNHWpOPpQ\PyGXQNDW
EHIRO\iVROMDVPHO\IL]LROyJLDLYiOWR]iVRNDWLVHOĘLGp]KHWH]pUWDNXOW~UiQDN
YDOyV]tQĦOHJG|QWĘV]HUHSHYDQQHPSXV]WiQDWQHWHNKDQHPPDJXNQDND
EHWHJVpJHQWLWiVRNQDNDNLDODNtWiViEDQLV9DJ\LVQHPDUUyOYDQV]yKRJ\
XJ\DQD]RQSV]LFKLiWULDL]DYDUNO|QE|]ĘNXOW~UiNEDQFVHNpO\PpUWpNEHQHOWpUĘ
WQHWHNNHOMHOHQWNH]LNKDQHPDUUyOKRJ\PDJXNDSV]LFKLiWULDL]DYDURNOHV]QHN
PiVRND]HOWpUĘNXOWXUiOLVKDWiVRNiOWDO$NXOW~UDPpJD]DQDPQp]LVIHOYpWHOWD
WQHWHNRUYRViOWDOLOHtUiViWLVEHIRO\iVROMD8J\DQLVD]RUYRVLVDEHWHJiOWDOOHtUW
SDQDV]RNpOPpQ\HNFVDNHJ\UpV]pWYHV]LILJ\HOHPEHUpV]EHQDUiLVKDWyNXOWXUiOLV
V]DEiO\RNpVWDEXNUpV]EHQDIHMpEHQOHYĘGLDJQRV]WLNDLUHQGV]HUN|YHWHOPpQ\HL
V]HULQWËJ\D]RUYRV|QWXGDWODQXOLVDODNtWKDWMDDEHWHJWQHWHLWD]RNDWYpYHFVDN
ILJ\HOHPEHPHO\HNEHOHLOOHQHNEL]RQ\RVHOĘUHDGRWWNDWHJyULDUHQGV]HUEHPtJD]
DEEyONLOyJyNDWHVHWOHJPLQWOpQ\HJWHOHQWILJ\HOPHQNtYOKDJ\MD
$MHOHQVpJUHFVDNHJ\HWOHQSpOGiWHPOtWYHDPRGHUQNRUHOĘWWLWiUVDGDOPDNEDQpOĘ
HPEHUHND]ĘVLGĘNWĘONH]GYHV]pOHVN|UEHQKLWWHNDPLQGHQQDSLpOHWHWEHIRO\iVROy
V]HOOHPHNEHQGpPRQRNEDQVDOHJNO|QIpOpEEWHUPpV]HWI|O|WWLHUĘNEHQ(]]HO
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V]HPEHQDPDLWXGRPiQ\RVNRUHPEHUHDYLOiJRWV]HPpO\WHOHQREMHNWtYDWXGRPiQ\
iOWDOOHtUKDWyW|UYpQ\HNiOWDOLUiQ\tWRWWQDNWHNLQWL0D²KDYDODNLD]WWDSDV]WDOMD
KRJ\UHQGV]HUHVHQNpSHVHJ\KDORWWV]HOOHPpYHOEHV]pOJHWQL²H]WWLWNROQLDNHOOPHUW
PDH]WSV]LFKRWLNXVWQHWQHNWHNLQWLNVU|JW|QD]HOPHEHWHJVpJVWLJPiMDYHWOD]
H]WPHJpOĘHPEHUUH(J\GpPRQRNNDOV]HOOHPHNNHOEHQpSHVtWHWWUpJLYLOiJEDQ
XJ\DQH]D]pOPpQ\VRNNDONHYpVEpOHKHWHWWHOLGHJHQtWĘKLV]HQD]LOOHWĘWDSDV]WDODWD
|VV]HIpUWDNXOW~UDKLHGHOPHLYHO$MHOHQVpJP|J|WWiOOyDJ\LIRO\DPDWRNKDVRQOyDN
OHKHWWHNUpJHQpVPDDMHOHQVpJMHOHQWpVHD]RQEDQHOWpUĘPLQGD]HJ\pQPLQGD
WiUVDGDORPV]iPiUDH]D]HOWpUĘMHOHQWpVYLV]RQWYLVV]DKDWKDWIL]LROyJLDLDJ\L
IRO\DPDWDLUD9DJ\LVDEHWHJVpJPiVViYiOKDWIL]LROyJLDLV]LQWHQLVKDWQHWHLQHN
PiVDMHOHQWpVHDNXOWXUiOLVN|UQ\H]HWHOWpUĘYROWDPLDWW7DOiQH]]HOLV
PDJ\DUi]KDWyD]DMyOLVPHUWWpQ\KRJ\DV]NL]RIUpQLDSURJQy]LVDVRNNDOMREED
+DUPDGLN9LOiJEDQPLQWDIHMOHWWRUV]iJRNEDQVDSURJQy]LVHPHUDGLNiOLV
NO|QEVpJHPLDWWVRNDQPpJD]WLVPHJNpUGĘMHOH]LNKRJ\WHNLQWKHWĘHHNNRU
XJ\DQDQQDNDEHWHJVpJQHN"
$IHQWLSUREOpPiNUDNO|Q|VHUĘYHOPXWDWQDNUiD]HWQRSV]LFKLiWULDNXWDWiVRN
$]HWQRSV]LFKLiWULDLOOD]HWQRPHGLFLQDD]RUYRVLDQWURSROyJLDNXWDWiVLWHUOHWpEH
WDUWR]LNVD]WYL]VJiOMDKRJ\D]HJ\HVNXOW~UiNEDQDPHGLFLQDLOODSV]LFKLiWULD
PLO\HQVSHFLiOLVIRUPiNEDQMHOHQLNPHJ$]HWQRSV]LFKLiWULDNXWDWiVRNLVD
SV]LFKLiWULDLEHWHJVpJNRQVWUXNFLRQLVWDPRGHOOMpWVXJDOOMiN(V]HULQWWHKiWD]HJ\HV
EHWHJVpJNDWHJyULiNWiUVDGDOPLNRQVWUXNFLyNYDJ\LVPLQGLJFVDNHJ\DGRWW
NXOW~UiEDQWiUVDGDOPLNRQWH[WXVEDQpUWHOPH]KHWĘNVQHPWHNLQWKHWĘN
WUDQV]NXOWXUiOLVDQXQLYHU]iOLVDQpUYpQ\HVHQWLWiVRNQDN$]RUYRVLDQWURSROyJLD
QHPFVDNDQpSLODLNXVSV]LFKLiWULiUDKDQHPDWXGRPiQ\RVSV]LFKLiWULiUDLV
pUYpQ\HVQHNWDUWMDH]WDPHJiOODStWiVWYDJ\LVDWXGRPiQ\RVSV]LFKLiWULiNLV
HWQRSV]LFKLiWULiN(V]HULQWWHKiWQLQFVHJ\VpJHVPLQGHQWWpUYpQ\HVWXGRPiQ\RV
SV]LFKLiWULDKDQHPFVDNHWQRSV]LFKLiWULiNYDQQDNPHO\HNpUYpQ\HVVpJHW|EEp
NHYpVEpHJ\DGRWWWiUVDGDOPLNRQWH[WXVUDNRUOiWR]yGLN$]HJ\HGOpUYpQ\HV
HJ\VpJHVSV]LFKLiWULDHV]HULQWWHKiWLOO~]LyQDNEL]RQ\XOVFVDNDWiUVDGDOPL
N|]HJNEĘONLVDUMDGyVFVDNDQQDNNRQWH[WXViEDQpUYpQ\HVHWQRSV]LFKLiWULiN
WHNLQWKHWĘNHOIRJDGKDWyNQDN9DQDNLDSRV]WPRGHUQSV]LFKLiWULDIRJDOPiW
KDV]QiOMDDQQDNOHtUiViUDKRJ\PDQHPOpWH]LNXQLYHU]iOLVPLQGHQNXOW~UiUD
pUYpQ\HVSV]LFKLiWULDLNODVV]LILNiFLyVUHQGV]HUVDSV]LFKLiWULDLWQHWHNFVDN
NXOWXUiOLVNRQWH[WXVEDQpUWHOPH]KHWĘN(]iOWDOWHKiWD]HJ\HVSV]LFKLiWULiNiOWDO
OHtUWEHWHJVpJHQWLWiVRNVHPWHUPpV]HWHVEHWHJVpJHJ\VpJHNKDQHPWiUVDGDOPL
NRQVWUXNFLyN+DYLV]RQWQLQFVXQLYHU]iOLVDQpUYpQ\HVWXGRPiQ\RVSV]LFKLiWULD
FVDNKHO\LSV]LFKLiWULiNYDQQDNDNNRUHWLNDLODJRO\DQNRUPHUOIHOSUREOpPDDPLNRU
D]HJ\LNSV]LFKLiWULiWXQLYHU]iOLVDQpUYpQ\HVQHNNLiOWMiNNLVPiVNXOW~UiNUDLOOPiV
WiUVDGDOPDNUDLVDONDOPD]]iNPLQWDKROOpWUHM|WW
$]XQLYHU]iOLVDQpUYpQ\HVWXGRPiQ\RVSV]LFKLiWULDPtWRV]iQDND]HWQRSV]LFKLiWULD
V]HULQWD]DOpQ\HJHKRJ\DSV]LFKLiWULDLEHWHJVpJHNJHQHWLNDLELRNpPLDL
HUHGHWĦHNVH]pUWNXOW~UiWyOIJJHWOHQOPLQGHQWiUVDGDORPEDQOpWH]QHNVKDVRQOy
WQHWHNIRUPiMiEDQMHOHQQHNPHJ(V]HULQWWHKiWD]HJ\VpJHVWXGRPiQ\RV
SV]LFKLiWULDIHODGDWDQHPOHQQHPiVPLQWH]HNHWDNXOW~UiWyOIJJHWOHQOOpWH]Ę
SV]LFKLiWULDLEHWHJVpJHNHWOHtUQLPHJQHYH]QLpVRV]WiO\R]QL$IHQWLIHOIRJiV
D]RQEDQEiUPLO\HQFViEtWyOHJ\HQLV²D]HWQRSV]LFKLiWULDV]HULQWQHPiOOMDNLD
WDSDV]WDODWSUyEiMiW6]iPRVSV]LFKLiWULDLEHWHJVpJOpWH]LNXJ\DQLVPHO\FVDNHJ\
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DGRWWNXOW~UiUDMHOOHP]Ę$]DQRUH[LDQHUYRVDSpOGiXOPHJOHKHWĘVHQJ\DNUDQ
HOĘIRUGXOyLJHQV~O\RVEHWHJVpJ(XUySiEDQpVeV]DN$PHULNiEDQ$EHWHJVpJUH
MHOOHP]ĘWQHWHNIpOHOHPD]HOKt]iVWyOPLN|]EHQDEHWHJSDWROyJLiVDQVRYiQ\
HJ\pENXOW~UiNEDQDOLJIRUGXOQDNHOĘ/HKHWSHUV]H~J\pUYHOQLKRJ\PiV
NXOW~UiNEDQXJ\DQH]DEHWHJVpJPiVWQHWHNNHOMHOHQLNPHJGHHUĘVHQNpUGpVHV
KRJ\KDH]tJ\YDQDNNRUPRQGKDWMXNHKRJ\PpJLVXJ\DQDUUyODEHWHJVpJUĘOYDQ
V]yKLV]HQDSV]LFKLiWULDL]DYDURNDWNL]iUyODJDWQHWHLNDODSMiQKDWiUR]]XNPHJ
+DVRQOyNpSSHQDPXOWLSOH[V]HPpO\LVpJ]DYDUPLQWGLDJQy]LVHOpJJ\DNRULD]86$
EDQXJ\DQDNNRUPiVXWWDQQ\LUDULWNDKRJ\V]iPRVPiVQHP86$EHOL
SV]LFKLiWULDLNODVV]LILNiFLyVUHQGV]HUQHPLVWDUWDOPD]]D+DVRQOyNpSSHQFVDND
Q\XJDWLNXOW~UiEDQHOĘIRUGXOy]DYDUQDNWHNLQWLNDNRQYHU]LyV]DYDUWDSUHPHQVWUXiOLV
V]LQGUyPiWpVHJ\HVHND]XQ³$´WtSXV~V]HPpO\LVpJHW$NtQDLSV]LFKLiWULDtUWD
OHD³NRUR´QDNQHYH]HWWEHWHJVpJHWPHO\'pONHOHWÈ]VLiEDQLVPHJILJ\HOKHWĘV
PHO\EHQDEHWHJLQWHQ]tYV]RURQJiVWPXWDWDWWyOIpOKRJ\QHPLV]HUYH
YLVV]DK~]yGLNDWHVWpEHVtJ\HOWĦQLN(]DWQHWD]]DOD]ĘVLKHO\LKLHGHOHPPHO
NDSFVRODWRVKRJ\DKDORWWQHPLV]HUYHLYLVV]DK~]yGQDNDWHVWEH%iUYDQQDN
DNLND³NRUR´WQHPWHNLQWLNNXOW~UDVSHFLILNXVEHWHJVpJQHNPHUW~J\WDUWMiNKRJ\
QpPLOHJPyGRVXOWIRUPiEDQpVWQHWHNNHOPiVNXOW~UiEDQLVPHJMHOHQLNH]pUW
JHQLWiOLVUHWUDNFLyVV]LQGUyPiQDNQHYH]LNYDOyMiEDQNpUGpVKRJ\PiV
PHJMHOHQpVLIRUPDHVHWpQOHKHWHXJ\DQDUUyODEHWHJVpJUĘOEHV]pOQLRO\DQEHWHJVpJ
HVHWpQPHO\QHNGLDJQy]LVDNL]iUyODJDWQHWHNPHJILJ\HOpVpQVQHPYDODPLO\HQ
P|J|WWHVELRNpPLDLSDWRIL]LROyJLDLPHFKDQL]PXVIHOWiUiViQDODSXO
$]KRJ\PHO\EHWHJVpJQHNPLO\HQMHOHQWĘVpJHWWXODMGRQtWDQDNPHQQ\LUHWHNLQWLND]W
NRPRO\SUREOpPiQDNV]LQWpQNXOWXUiOLVWpQ\H]ĘNVD]XUDONRGyWiUVDGDOPLQRUPiN
IJJYpQ\H$]|QNRQWUROOWQDJ\RQIRQWRVHUpQ\QHNWDUWy1\XJDWLNXOW~UiNSpOGiXOD]
DGGLNFLyN~MDEEpV~MDEEIRUPiLWtUMiNOH(]]HOV]HPEHQDNHOHWLJRQGRONRGiV
V]iPiUDD]|QNRQWUROOQHPRO\DQIRQWRVHUpQ\VH]pUWD]DGGLNFLyNDNHOHWLNXOW~UiN
SV]LFKLiWULiLEDQVRNNDONHYHVHEEILJ\HOPHWNDSQDN$]DONRKROIRJ\DV]WiV
PHJtWpOpVHSHGLJQHPFVDNNXOW~UiQNpQWYDJ\RUV]iJRQNpQWKDQHPPpJWiUVDGDOPL
UpWHJHQNpQWLVMHOHQWĘVHQHOWpUĘ1HPFVDNDSV]LFKLiWULDLQR]ROyJLDGHD
SV]LFKROyJLDLWHUPLQROyJLDLVMHOHQWĘVNXOWXUiOLVNO|QEVpJHNHWPXWDW$
SV]LFKROyJLiEDQRO\J\DNUDQKDV]QiOWVDSV]LFKROyJLDLHOPpOHWHNEHQRO\QDJ\
V]HUHSHWMiWV]yVHOIV]HPpO\HVpQIRJDOPDSpOGiXONXOW~UiQNpQWMHOHQWĘVHQHOWpU$]
,QGLiEDQ-DSiQEDQKDV]QiOWV]HPpO\HVpQIRJDORPV]RFLRFHQWULNXV6RNNDO
NHYpVEpLQGLYLGXDOL]iOWVRNNDOLQNiEEFVDOiGRULHQWiOWVRNNDOMREEDQD]
LQWHUSHUV]RQiOLVKDUPyQLDpVDFVDOiGMyKtUpQHNDPHJĘU]pVpUHLUiQ\XOyPLQWD]
pV]DNHXUySDLSURWHVWiQVV]HPpO\HVpQPHO\YLV]RQWVRNNDOHJRFHQWULNXVDEE(]
D]HJRFHQWULNXVV]HPpO\HVpQDV]RFLiOLViOODQGyGHiOODQGyDQIHMOĘGĘ$NHOHWL
V]RFLRFHQWULNXVV]HPpO\HVpQIHOIRJiVQp]ĘSRQWMiEyODQ\XJDWLHJRFHQWULNXV
V]HPpO\HVpQHOLGHJHQHGHWWDQWLV]RFLiOLVpVQDLY$Q\XJDWLHJRFHQWULNXV
V]HPpO\HVpQQp]ĘSRQWMiEyOYLV]RQWDNHOHWLV]RFLRFHQWULNXVV]HPpO\HVpQQHP
LQGLYLGXDOL]iOWIHMOHWOHQPiVRNWyOW~OViJRVDQIJJĘpUHWOHQ0LYHODPHQWiOLV
EHWHJVpJHNPLQGLJDVHOIDV]HPpO\HVpQEHWHJVpJHLH]pUWDNO|QE|]ĘNpSSHQ
IHOIRJRWWVHOIHNQHNV]NVpJV]HUĦHQNO|QE|]ĘEHWHJVpJHLNHOOKRJ\OHJ\HQHN(]
LVPpWHOOHQWPRQGDPHQWiOLVEHWHJVpJHNXQLYHU]iOLVMHOOHJHWp]LVpQHNDQQDND
Wp]LVQHNKRJ\YDQQDNLQYDULiQVPLQGHQWWpVPLQGHQNRUEDQDEQRUPiOLVQDNWDUWRWW
YLVHONHGpVHN
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(J\HVNRQNUpWJ\DNUDQHOĘIRUGXOyEHWHJVpJHQWLWiVRNHVHWpQLVIHOPHUODNpUGpV
XQLYHU]iOLVEHWHJVpJHNUĘOYDQHV]yYDJ\DNXOW~UDRO\PpUWpNEHQiWDODNtWMDHD]
HJ\HVEHWHJVpJHNPHJMHOHQpVLIRUPiLWKRJ\PHJNpUGĘMHOH]KHWĘKRJ\XJ\DQDUUyOD
EHWHJVpJUĘOYDQHV]y
1p]]NSpOGiXODGHSUHVV]LyW0DH]WDELROyJLDLSV]LFKLiWULDJHQHWLNDLODJMHOHQWĘVHQ
GHWHUPLQiOWVELROyJLDLPyGV]HUHNNHOMyONH]HOKHWĘEHWHJVpJQHNWDUWMD$YL]VJiODWRN
PpJLVD]WPXWDWMiNKRJ\DGHSUHVV]LyPHJtWpOpVHGLDJQy]LVDMHOHQWĘVHQ
NXOW~UDIJJĘ%L]RQ\RVDIULNDLQ\HOYHNEĘOSpOGiXODGHSUHVV]LyNLIHMH]pVPDJDLV
KLiQ\]LNVDGHSUHVV]Ly$IULNiEDQULWND$GHSUHVV]LyGLDJQy]LViQDNIRQWRV
HOHPHDGLV]IyULDDOHYHUWKDQJXODWDV]RPRU~ViJpU]pVH$V]RPRU~ViJ
OHYHUWVpJQHPNtYiQDWRViOODSRWQDNV]iPtWDQ\XJDWLNXOW~UiEDQ(]]HOV]HPEHQD]
LV]OiPNXOW~UDVDODWLQNDWROLFL]PXVDV]RPRU~ViJRWDOHONLV]HQYHGpVW
QHPHVtWĘQHNWHNLQWLD]LVWHQLNLYiODV]WRWWViJMHOHNpQWpUWHOPH]L$EXGGKLVWD
KDJ\RPiQ\V]HULQWLVDYLOiJpVDV]HPpO\HVpQPXODQGyViJiQDN
pUWpNWHOHQVpJpQHNDEHOiWiVDPLQGHQHPEHULWHYpNHQ\VpJpUWHOPHWOHQVpJpQHNpV
IHOHVOHJHVVpJpQHNDIHOLVPHUpVHDPHJYLOiJRVRGRWWViJMHOH$NLWHKiWtJ\
JRQGRONRGLND]DEXGGKLVWDKDJ\RPiQ\V]HULQWV]RPRU~XJ\DQGHH]³HXGLV]IyULD´
pGHVV]RPRU~ViJKLV]HQDYLOiJLJD]LWHUPpV]HWHPHJLVPHUpVpQHNDWHUPpNHD
PHJYLOiJRVRGRWWViJiOODSRWD(]WHKiWQHPHJ\NH]HOHQGĘpVPHJV]QWHWHQGĘ
iOODSRWQDNV]iPtWKDQHPDE|OFVHVVpJUHW|UHNYĘV]iPiUDHOpUHQGĘYpJFpOQDN
$IHQWLHNWHKiWPHJNpUGĘMHOH]LNKRJ\OHKHWVpJHVHDGHSUHVV]LyNULWpULXPDLQDN
WUDQV]NXOWXUiOLVPHJIRJDOPD]iVDOHKHWVpJHVHpUYpQ\HVQHP]HWN|]L|VV]HKDVRQOtWy
YL]VJiODWRNDWYpJH]QLDNO|QE|]ĘNXOW~UiNEDQDGHSUHVV]LyLQFLGHQFLiMiUyOpV
SUHYDOHQFLiMiUyO
+DVRQOyDQPHJNpUGĘMHOH]KHWĘDVNL]RIUpQLDXQLYHU]iOLVPLQGHQNXOW~UiEDQ
HOĘIRUGXOyMHOOHJHLV1RKDDVNL]RIUpQLiWLVJHQHWLNDLODJMHOHQWĘVHQGHWHUPLQiOW
EHWHJVpJQHNWDUWMiNVHPHOOHWWD]WDEL]RQ\tWpNRWV]RNWiNIHOKR]QLKRJ\
SUHYDOHQFLiMDQDJ\RQKDVRQOyDOHJNO|QE|]ĘEENXOW~UiNEDQPpJLVD]HV
|VV]HKDVRQOtWy:+2YL]VJiODWD]WPXWDWWDNLKRJ\DYL]VJiODWNH]GHWpQKDVRQOy
WQHWHNNHOUHQGHONH]ĘVNL]RIUpQEHWHJHNpYP~OYD~MUDYL]VJiOYDQDJ\RQ
NO|QE|]ĘNyUOHIRO\iVWpVSURJQy]LVWPXWDWWDN$IHMOĘGĘRUV]iJRNVNL]RIUpQEHWHJHL
VRNNDONHGYH]ĘEESURJQy]LVVDOUHQGHONH]WHNPLQWDIHMOHWWRUV]iJRNEHWHJHLËJ\D
VNL]RIUpQLD1\XJDWRQNUyQLNXVEHWHJVpJQHNEL]RQ\XOWPtJD+DUPDGLN9LOiJEDQ
QHPPHUWLWWDEHWHJHNW|EEVpJHpYXWiQQRUPiOLVDQIXQNFLRQiOW+DD]RQEDQHJ\
EHWHJVpJQHNNpWNO|QE|]ĘI|OGUDM]LUpJLyEDQHQQ\LUHPiVDSURJQy]LVDDNNRU
IHOPHUODNpUGpVKRJ\XJ\DQDUUyODEHWHJVpJUĘOYDQHV]y"ËJ\YDQQDNDNLND
VNL]RIUpQLiWQ\XJDWL³HWQLNDLSV]LFKy]LVQDN´WHNLQWLNYDJ\LVRO\DQEHWHJVpJQHNPHO\
FVDNHJ\NXOW~UiEDQIRUGXOHOĘ$SpOGiNPpJKRVV]DQIRO\WDWKDWyNOHQQpQHN&VDN
HJ\XWROVyWHPOtWYHDERUGHUOLQHV]HPpO\LVpJ]DYDUPHO\HWPDHJ\UHJ\DNUDEEDQ
GLDJQRV]WL]iOQDNIHOWpWHOH]pVHNV]HULQWDVHOIRO\DQ]DYDUDPHO\QpODEHWHJQHP
NpSHVDV]iPiUDIRQWRVV]HPpO\HND]DQDOLWLNXVWHUPLQROyJLiEDQpU]HOPLWiUJ\DN
LQWHUQDOL]iOiViUDVHWiUJ\NDSFVRODWL]DYDUPLDWWD]DXWRQyPLDpVD]L]ROiFLyD]
|QiOOyViJpVD]HOKDJ\DWRWWViJN|]|WWLNO|QEVpJWpWHOUHËJ\|QiOOyViJiW
HOXWDVtWRWWViJNpQWHOKDJ\iVNpQWpOLPHJVWQHWHLQDJ\UpV]WHEEĘOpUWKHWĘNPHJ
/iWQLNHOOD]RQEDQKRJ\H]DV]HPpO\LVpJ]DYDUFVDNDNNRUOpWH]LNKDHOIRJDGMXND
PRGHUQWiUVDGDORPD]RQN|YHWHOPpQ\pWKRJ\DPHQWiOLVHJpV]VpJUpV]HDVHOI
RO\DQV]LQWĦLQGLYLGXDOL]iOWViJiQDNDNLDODNXOiVDPHO\NpSHVD]DXWRQyPLDpVD]
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L]ROiOWViJIHQWLHONO|QtWpVpUHD]pU]HOPLWiUJ\iOODQGyViJIHQWLV]LQWMpQHND]
HOpUpVpUH$VHOILO\HQIRN~LQGLYLGXDOL]iOWViJiQDNN|YHWHOPpQ\HD]RQEDQQDJ\UpV]W
DIHOYLOiJRVRGiVVDOM|WWOpWUHpVDODSYHWĘHQDQ\XJDWLNXOW~UiUDMHOOHP]Ę$
ERUGHUOLQHV]HPpO\LVpJ]DYDUWWHKiWH]DN|YHWHOPpQ\KR]]DOpWUHÄNRQVWUXiOMDPHJ´
DV]RFLiOLVNRQVWUXNFLRQLVWDHOPpOHWWHUPLQROyJLiMDV]HULQWVQHPSXV]WiQD
ÄWHUPpV]HW´D]DJ\PĦN|GpV(PHN|YHWHOPpQ\QpONODERUGHUOLQHV]HPpO\LVpJUH
MHOOHP]ĘWXODMGRQViJRNWHUPpV]HWHVHQWRYiEEUDLVOpWH]QpQHND]D]RQEDQQHP
V]iPtWDQDEHWHJVpJQHN$KRJ\DQDKRPRV]H[XDOLWiVPLQWEHWHJVpJFVDNDNNRU
OpWH]LNKDDNL]iUyODJRVDQKHWHURV]H[XiOLVQHPLLUiQ\XOWViJWiUVDGDOPL
N|YHWHOPpQ\~J\DERUGHUOLQHV]HPpO\LVpJ]DYDULVDPRGHUQNRULLQGLYLGXDOL]PXV
N|YHWHOPpQ\HiOWDOOpWUHKR]RWWVHV]HPpO\LVpJ]DYDUpUWHOPH]KHWHWOHQHJ\RO\DQ
NXOW~UiEDQDKROQHPN|YHWHOPpQ\KRJ\D]HPEHUHN|QiOOyDNOHJ\HQHNV
PHJĘUL]]pNpU]HOPLHJ\HQV~O\XNDWDNNRULVDPLNRUDV]iPXNUDIRQWRVV]HPpO\HNNHO
U|YLGHEEKRVV]DEELGHLJQHPWXGQDNNDSFVRODWEDQOHQQL
0LQGH]HNDODSMiQD]HWQRSV]LFKLiWULDV]HULQWDELROyJLDLRULHQWiOWViJ~SV]LFKLiWULD
PHO\DEEyOLQGXONLKRJ\DPHQWiOLVEHWHJVpJHNREMHNWtYELROyJLDLHQWLWiVRNPHO\HN
NXOW~UiWyOIJJHWOHQOOpWH]QHNW~ONHYpVILJ\HOPHWV]HQWHODPHQWiOLVEHWHJVpJ
NLDODNXOiViEDQpVPHJMHOHQpVLIRUPiLEDQDV]RFLRNXOWXUiOLVWpQ\H]ĘNQHNËJ\D]
HJ\ROGDO~ELROyJLDLV]HPOpOHWKDMODPRVD]HJ\pQWPHQWiOLVDQEHWHJQHNOiWQLRWWDKRO
HJ\NRPSOH[HEEV]RFLRNXOWXUiOLVPHJN|]HOtWpVWiUVDGDOPLHJ\HQOĘWOHQVpJHWD]
HJ\pQNLV]ROJiOWDWRWWYDJ\UHPpQ\WHOHQWiUVDGDOPLKHO\]HWpWOiWQi$]HJ\ROGDO~
ELROyJLDLSV]LFKLiWULDWHKiWVRNHVHWEHQYHOHV]OHWHWWEHWHJVpJQHNYDJ\DUUDYDOy
KDMODPQDNOiWYDODPLWPHO\OHKHWKRJ\FVDNWHUPpV]HWHVUHDNFLyDNiURVD]HJ\pQ
IHMOĘGpVpWPHJQ\RPRUtWyWiUVDGDOPLN|UOPpQ\HNUH$QRUPDOLWiVVWDQGDUGMDL
SHGLJPLQWOiWWXNNXOW~UiUyONXOW~UiUDYiOWR]QDN$PLWD]HJ\LNNXOW~UiEDQ
QRUPiOLVQDNWHNLQWHQHND]WDPiVLNNXOW~UiEDQSDWROyJLiVQDNËJ\HJ\HPEHUDNL
~J\pU]LKRJ\HOKXQ\WĘVHLEHV]pOQHNKR]]iPHO\DQ\XJDWLNXOW~UiEDQSV]LFKRWLNXV
WQHWQHNV]iPtWKLUWHOHQÄNLJ\yJ\XOKDW´DSV]LFKy]LViEyOKDUHSOĘJpSUHOVRO\DQ
RUV]iJEDXWD]LNDKROH]DKLWWHUPpV]HWHV+DYDODNLQHNYDQHJ\EL]DUUKLHGHOPH
SOKRJ\ĘWI|OG|QNtYOLOpQ\HNPHJOiWRJDWWiNVHOHJHQGĘV]iP~HPEHUWPHJWXG
J\Ę]QLHPHKLHGHOHPLJD]ViJiUyODNNRUV]LQWpQÄNLJ\yJ\XO´SV]LFKy]LViEyO+D
YDODNLKDORWWDNNDOEHV]pOJHWVD]RN]HQHWpWN|]YHWtWLD]pOĘNQHNDNNRUH]OHKHW
SV]LFKRWLNXVWQHWGHDKDORWWOiWyNÄPpGLXPRN´PpJDQ\XJDWLNXOW~UiEDQLVW|EEp
NHYpVEpHJpV]VpJHVQHNHOIRJDGRWWHPEHUHN0LQGH]WHKiWNpWVpJWHOHQODUUD
XWDOKRJ\HJ\WQHWPHJtWpOpVHDWiUVDGDORPGRPLQiQVQp]HWHLWĘOHUĘVHQIJJV
QHPSXV]WiQHJ\REMHNWtYWXGRPiQ\RViOOtWiV
$]HWQRSV]LFKLiWULDV]HULQWD]HJ\ROGDO~ELROyJLDLRULHQWiOWViJ~SV]LFKLiWULD
iOOtWyODJRVREMHNWtYSiUWDWODQWXGRPiQ\RVPHJN|]HOtWpVHWHKiWVRNHVHWEHQHJ\
DGRWWNXOW~UiUDMHOOHP]ĘHOĘtWpOHWHNWXGRPiQ\RVIRUPiEDQW|UWpQĘPHJIRJDOPD]iViW
MHOHQWL(]DSV]LFKLiWULDWHKiWD]REMHNWtYSiUWDWODQWXGRPiQ\iODUFiWIHOYHYĘ
HWQRFHQWUL]PXVPHO\HOKDQ\DJROMDDNXOWXUiOLVNO|QEVpJHNMHOHQWĘVpJpW$
ELROyJLDLSV]LFKLiWULDHJ\LNOpQ\HJHVHWLNDLSUREOpPiMDKRJ\HJ\DGRWWNXOW~UD
QRUPiLWPLQWDPHQWiOLVHJpV]VpJXQLYHU]iOLVQRUPiMiWIRJDOPD]]DPHJVHQQHN
DODSMiQtWpOPHJpVNH]HOPiVNXOW~UDPiVQRUPiLDODSMiQYLVHONHGĘHPEHUHNHWLV
$ELROyJLDLSV]LFKLiWULDHV]HULQWWHKiWHOKDQ\DJROMDDWUDQV]NXOWXUiOLVpVDW|UWpQHWL
NXWDWiVRNDWPHO\HNDPHQWiOLVHJpV]VpJpVEHWHJVpJVWDQGDUGMDLQDN
PHJIRJDOPD]iViQiOQpONO|]KHWHWOHQV]HPSRQWRWMHOHQWHQpQHN
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
$NRQVWUXNFLRQLVWDPRGHOONULWLNiMD

$PHQWiOLV]DYDURNNRQVWUXNFLRQLVWDPRGHOOMH²QRKDQDJ\RQIRQWRV
PHJILJ\HOpVHNNHOJD]GDJtWRWWDDPHQWiOLV]DYDUUyOYDOyJRQGRONRGiVW²DODSYHWĘHQ
PpJLVKHO\WHOHQPHUWDPHQWiOLV]DYDUQDNFVDND]HJ\LN|VV]HWHYĘMpWYHV]L
ILJ\HOHPEH$PHQWiOLV]DYDUXJ\DQLVNpWVpJWHOHQOV]DEiO\LOOHWYHQRUPDV]HJpVLV
$]RQEDQQHPSXV]WiQV]DEiO\V]HJpVVDOHJW|EENXOW~UDHONO|QtWLDPHQWiOLV]DYDU
N|YHWNH]WpEHQNLDODNXOyV]DEiO\V]HJpVWDGHYLDQFLiWyOYDJ\LVDV]DEDGDNDUDWEyO
YiODV]WiVEyOIDNDGyV]DEiO\V]HJpVWĘO$PHQWiOLV]DYDUNRQVWUXNFLRQLVWDPRGHOOMH
QHPYHV]LILJ\HOHPEHKRJ\DPHQWiOLV]DYDUPHQWiOLVGLV]IXQNFLyEyON|YHWNH]Ę
V]DEiO\V]HJpVËJ\V]DEiO\QpONOYDOyEDQQLQFVV]DEiO\V]HJpVGHDV]DEiO\V]HJĘ
YLVHONHGpV²KDPHQWiOLV]DYDUiOOP|J|WWH²DV]DEiO\QpONOLVGLV]IXQNFLyW
MHOHQWHQHOHJIHOMHEED]WD]DGRWWNXOW~UDQHPWHNLQWHQpEHWHJVpJQHN+DD
PHQWiOLV]DYDURNNRQVWUXNFLRQLVWDIHOIRJiVDLJD]OHQQHQHPOHQQHDODSXQNDUUD
KRJ\NULWL]iOMXNHJ\PiVLNNXOW~UDEHWHJVpJIHOIRJiViWËJ\SpOGiXO²PLQWOiWWXND
PDV]WXUEiFLyEHWHJVpJOHQQHDEEDQDNXOW~UiEDQPHO\D]WKHO\WHOHQtWLVLO\HQYROW
D;9,,,;,;V]i]DGLHXUySDLWiUVDGDOPDNQDJ\UpV]HVHJpV]VpJHVQHNV]iPtWDQD
DEEDQDPHO\LNQHPÒJ\pUH]]ND]RQEDQKRJ\DEHWHJVpJIRJDORPHQQpO
REMHNWtYHEEVDPDV]WXUEiFLyQHPYROWEHWHJVpJD;,;V]i]DGEDQVHPQRKD
DQQDNWDUWRWWiNPHUWQHPMHOHQWHWWGLV]IXQNFLyW$]KRJ\PLO\HQPHQWiOLVPĦN|GpV
MHOHQWGLV]IXQNFLyWIHOIHGH]KHWĘHJ\UHSRQWRVDEEDQWLV]Wi]KDWyVtJ\DPHQWiOLV
]DYDUIRJDOPDLVHJ\UHSRQWRVDEEiYiOKDW0pJKDLJD]LVKRJ\NO|QE|]Ę
WiUVDGDOPDNUDNXOW~UiNUDPiVPiVSV]LFKLiWULDL]DYDURNOHKHWQHNMHOOHP]ĘNV
YDQQDNRO\DQ]DYDURNPHO\HNFVDNHJ\EL]RQ\RVNXOW~UiEDQYDJ\NRUV]DNEDQ
IRUGXOQDNHOĘH]PpJPLQGLJQHPMHOHQWLD]WKRJ\D]DGRWW]DYDUWNL]iUyODJD
V]DEiO\RNKR]WiNOpWUH$KKR]KRJ\]DYDUUyOOHKHVVHQEHV]pOQLDQQDNKiWWHUpEHQ
YDODPLO\HQSV]LFKROyJLDLGLV]IXQNFLyQDNNHOOiOOQLD$]KRJ\HJ\WiUVDGDORPPLW
WHNLQWGLV]IXQNFLyQDNV]LQWpQIJJKHWDNXOW~UiWyOD]RQEDQQLQFVRNXQNIHOWpWHOH]QL
KRJ\D]KRJ\HJ\SV]LFKpVPĦN|GpVQHNPLD]HYRO~FLyVRUiQNLDODNXOWIXQNFLyMD
REMHNWtYHQHPiOODStWKDWyYDJ\OHJDOiEELVQHPN|]HOtWKHWĘPHJ$V]RFLiOLV
NRQVWUXNFLRQLVWDPRGHOOHNWHKiWHOKDQ\DJROMiNDSV]LFKLiWULDL]DYDUELROyJLDL
GLV]IXQNFLyQDODSXOyROGDOiWVH]pUWPLQGHQIRQWRVPHJOiWiVXNHOOHQpUH
HJ\ROGDO~DN

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
$]pUWpNHNV]HUHSHDV]RPDWLNXVPHGLFLQiEDQpVDSV]LFKLiWULiEDQ$]
eUWpNHNHQ$ODSXOy2UYRVOiVe$2

$IHQWLHNDUUDYLOiJtWDQDNUiKRJ\D]pUWpNHNQHNDPHGLFLQiEDQNLWQWHWHWWV]HUHSN
YDQVRNNDOQDJ\REEPLQWDKRJ\DQD]WKDJ\RPiQ\RVDQIHOWpWHOH]WpN
1DSMDLQND%L]RQ\tWpNRNRQ$ODSXOy2UYRVOiV%$2NRUDPHO\PHJN|]HOtWpVFpOMD
EL]RQ\RV²DJ\yJ\tWiVEDQUHOHYiQV²WpQ\HNOHKHWĘOHJSRQWRVDEEWLV]Wi]iVD
8J\DQDNNRUVRNNDONLVHEEILJ\HOPHWNDSRWWKRJ\D]HJ\UHNRPSOH[HEEpYiOy
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RUYRVOiVEDQDWpQ\HNHQNtYOD]pUWpNHNLVNRPRO\V]HUHSHWMiWV]DQDN(PHpUWpNHN
YL]VJiODWDD]RQEDQHGGLJPLQWHJ\PHOOpNHVV]HUHSHWMiWV]RWWDWpQ\HNYL]VJiODWD
P|J|WW(]D]WVXJDOOWDPLQWKDDPHGLFLQiEDQFVDNDWpQ\HNOHKHWQpQHNYLWDWRWWDND
PHGLFLQDJ\DNRUODWDP|J|WWLpUWpNHND]RQEDQHYLGHQVHNVH]pUWWRYiEELYL]VJiODWXN
QHPOpQ\HJHV(QQHND]OHWWDN|YHWNH]PpQ\HKRJ\H]HQQHPYL]VJiOWpUWpNHN
MyUpV]WNLPRQGDWODQXOUHIOHNWiODWODQXOKDWRWWiNiWD]RUYRVLJ\DNRUODWRWVQHPPLQGLJ
YiOWYLOiJRVViKRJ\D]HJ\HVLUiQ\]DWRNN|]|WWLYLWiNQHPIHOWpWOHQODWpQ\HNEHQ
KDQHPHVHWOHJD]pUWpNHNEHQYDOyHJ\HWQHPpUWpVN|YHWNH]WpEHQNHOHWNH]QHN.
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
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DNOLQLNDLJ\DNRUODWP|J|WWLpUWpNHNV]HUHSpYHOPLQWDV]RPDWLNXVPHGLFLQDQRKD²
PLQWOiWWXN²DV]RPDWLNXVPHGLFLQDLVpUWpNHNWĘOiWKDWRWW$]DOiEELDNEDQ)XOIRUG
DODSMiQ²PHJYL]VJiOMXNPLpUWRO\DQMHOHQWĘVD]e$2DSV]LFKLiWULDV]iPiUD

)XOIRUGD]e$2Wt]DODSHOYpWNO|QE|]WHWLPHJ(]HNDN|YHWNH]ĘN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$ODSHOYÄDNpWOiERQiOOiV´HOYH0LQGHQRUYRVLG|QWpVEHOHpUWYHDGLDJQy]LVW
LVNpWOiERQiOOWpQ\HNHQpVpUWpNHNHQ

$ODSHOYÄDQ\LNRUJyNHUpN´HOYH+DMODPRVDNYDJ\XQND]RUYRVOiVEDQ
V]HUHSHWMiWV]ypUWpNHNHWFVDNDNNRUpV]UHYHQQLKDD]RNVRNIpOpNHJ\PiVVDO
WN|]QHNVtJ\NRQIOLNWXVWRNR]QDN

$ODSHOYÄDWXGRPiQ\iOWDOLYH]pUHOWVpJ´HOYH$WXGRPiQ\KDODGiVDRO\DQ~M
OHKHWĘVpJHNHWWHUHPWPHO\QHNN|YHWNH]WpEHQHJ\UHLQNiEEDOpWH]Ę|VV]HVHPEHUL
pUWpNV]HUHSHWNH]GMiWV]DQLD]HJpV]VpJJ\LHOOiWiVPLQGHQWHUOHWpQ$QDJ\REE
YiODV]WiVLOHKHWĘVpJW|EEIpOHpUWpNYHUVHQJpVpWpVNRQIOLNWXViWWHV]LOHKHWĘYp

$ODSHOY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KRJ\EiUPHO\RUYRVLG|QWpVVRUiQHOĘV]|ULVPHJNHOOLVPHUQLD]pULQWHWWEHWHJYDJ\
EHWHJFVRSRUWV]HPSRQWMDLWD]DGRWWG|QWpVVHONDSFVRODWEDQ

$ODSHOYÄDVRNV]HPSRQW~ViJ´HOYH$]pUWpNNRQIOLNWXVRNPHJROGiVDQHP~J\
W|UWpQLNKRJ\YDODPLO\HQV]DEiO\VHJtWVpJpYHOPHJKDWiUR]]XNPLDNRQIOLNWXV
KHO\HVPHJROGiVDKDQHP~J\KRJ\DG|QWpVVRUiQVHJtWMNDNO|QE|]Ę²V
HJ\DUiQWHOIRJDGKDWy²V]HPSRQWRNN|]|WWLHJ\HQV~O\PHJWHUHPWpVpW(]WHKiWQHP
NRQV]HQ]XVWMHOHQWKDQHPGLVV]HQ]XVWDNO|QE|]ĘOHJLWLPpUWpNV]HPSRQWRN
HJ\HQV~O\iWVYDODPHQQ\LpUWpNPHJMHOHQpVpWDG|QWpVEHQ

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
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$ODSHOYÄD]pUWpNYDNViJ´HOYH$PLQGHQQDSLEHV]pOĘiOWDOD]DGRWW
NRQWH[WXVEDQKDV]QiOWQ\HOYNLIHMH]pVPyGJRQGRVYL]VJiODWDD]HJ\LNKDWpNRQ\
HV]N|]D]pUWpNHNVIĘOHJD]pUWpNNO|QE|]ĘVpJHNWXGDWRVtWiViUD

$ODSHOYÄD]pUWpNU|YLGOiWiV´HOYH$]ÄpUWpNU|YLGOiWiV´NLIHMH]pVD]WMHO]L
KRJ\KDMODPRVDNYDJ\XQND]WIHOWpWHOH]QLKRJ\DPiVLNHPEHUpUWpNHLKDVRQOyDND
PLpQNKH](PSLULNXVpVILOR]yILDLPyGV]HUHNJD]GDJWiUKi]DiOOUHQGHONH]pVUHPiV
HPEHUHNpUWpNV]HPSRQWMDLQDNDPHJLVPHUpVpKH],GHWDUWR]QDNSpOGiXODEHWHJ
iOWDOtUWD]HJpV]VpJJ\LHOOiWiVDVRUiQiWpOWEHQ\RPiVDLUyOpU]pVHLUĘO
pOPpQ\HLUĘOV]yOyV]XEMHNWtYEHV]iPROyNWDQXOPiQ\R]iVDD]H]]HONDSFVRODWRV
V]pSLURGDORPD]RUYRVLDQWURSROyJLDLYL]VJiOyGiVRND]HJpV]VpJJ\LHOOiWiV
WpQ\OHJHVIRO\DPDWiUyOVD]HOOiWiVSV]LFKROyJLDLV]RFLROyJLDLHV]N|]|NNHOW|UWpQĘ
YL]VJiODWD$ILOR]yILDLPyGV]HUHNN|]|WWHPOtWKHWĘDIHQRPHQROyJLDLYL]VJiOyGiV
PHO\DWDSDV]WDODWVWUXNW~UiMiWpVWDUWDOPiWYL]VJiOMDVDKHUPHQHXWLNDLYL]VJiODWRN
PHO\HNDMHOHQWpVpUWHOPH]pVDQDOt]LVpYHOIRJODONR]QDN

$ODSHOYÄD]pUWpNWpU´HOYH$]e$2EDQD]HWLNDLpUYHOpVHOVĘVRUEDQD]
pUWpNHNNO|QE|]ĘVpJpQHNDYL]VJiODWiWV]ROJiOMDD]pUWpNNO|QE|]ĘVpJ
WHUMHGHOPpQHNÄWHUpQHN´DPHJKDWiUR]iViWVQHPD]WKRJ\PLQWDÄNYi]LMRJL´
PHJN|]HOtWpVWDONDOPD]yELRHWLNiEDQPHJKDWiUR]]XNKRJ\PLDKHO\HV

$ODSHOYÄDKRJ\DQNHOOFVLQiOQL´HOYH$]e$2EDQDNRPPXQLNiFLyV
NpV]VpJHNQHNDNOLQLNDLG|QWpVKR]DWDOVRUiQQHPSXV]WiQYpJUHKDMWyV]HUHSNYDQ
PLQWDNYi]LMRJLHWLNiEDQKDQHPOpQ\HJLpUGHPLV]HUHSN$NOLQLNDLG|QWpVKR]DWDO
VRUiQ²PLYHODNOLQLNXVD]HJpV]VpJJ\LV]HPpO\]HWDEHWHJpVDKR]]iWDUWR]yN
HOpUĘpUWpNHNNHOUHQGHONH]KHWQHN²H]pUWQHPFVDNDG|QWpVYpJHUHGPpQ\H
OpQ\HJHVKDQHPHJ\UHLQNiEED]LVKRJ\KRJ\DQV]OHWLNDG|QWpVSpOGiXO
PLQGHQNLUpV]WYHKHWHEHQQHPLQGHQNLpUWpNV]HPSRQWMDLPHJMHOHQKHWQHNHD
G|QWpVEHQHJ\V]yYDOHJ\UHIRQWRVDEEPDJiQDNDG|QWpVQHNDIRO\DPDWD
$G|QWpVEHQUpV]WYHYĘNHJ\pQLpUWpNUHQGV]HUHLEL]RQ\RVpUWHOHPEHQHJ\IDMWD
OHQFVpNNpQWIXQNFLRQiOQDNHOWpUĘOHQFVpNP|JOQp]YHDYDOyViJPiVPiV
DVSHNWXVDLWiUXOQDNIHOQDJ\REEpOHVVpJJHOPLQGHQHJ\HVpUWpNUHQGV]HUIRNR]KDWMD
pU]pNHQ\VpJQNHWEL]RQ\RVpUWpNHNLUiQWPtJPiVRNLUiQWFV|NNHQWKHWL

$ODSHOYÄDNLG|QW´HOYH$]e$2EDQ²KDVRQOyDQD%$2EDQDNXWDWyNpVD
VWDWLV]WLNXVRNN|]|WWLSDUWQHULYLV]RQ\KR]²D]HWLNXVRNpVDMRJiV]RNN|]|WWLV
SDUWQHULYLV]RQ\YDQ(QQHNHOOHQpUHD]e$2YLVV]DDGMDDG|QWpVWRGDDKRYiD]
WDUWR]LND]HOOiWiVWKDV]QiOyNpVQ\~MWyNNH]pEHYDJ\LVDÄNOLQLNDLIURQWYRQDOUD´

$]e$2EDQD]pUWpNDODSYHWĘHQD]WMHOHQWLKRJ\PLWWHNLQWQNMyQDNpVPLW
URVV]QDN$]pUWpNIHODGDWDD]KRJ\LUiQ\tWVDFVHOHNYpVQNHW
$]pUWpNHND]RQEDQDOiWKDWyViJOiWKDWDWODQViJVNiOiQHJ\NRQWLQXXPRQ
KHO\H]NHGQHNHO$OiWKDWypUWpNHND]H[SOLFLWNLPRQGRWWpUWpNHNPtJDOiWKDWDWODQRN
D]LPSOLFLWNLPRQGDWODQpUWpNHNÈOWDOiEDQD]HPEHUHNiOWDOV]pOHVN|UEHQRV]WRWW
pUWpNHND]RNDPHO\HNLPSOLFLWHNOiWKDWDWODQRNVD]pUWpNHNDNNRUYiOQDNH[SOLFLWWp
OiWKDWyYiDPLNRUD]HPEHUHNN|]|WWLHJ\HWpUWpVHJ\DGRWWpUWpNYRQDWNR]iViEDQ
PHJV]ĦQLN
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(]pUWWĦQLNDV]RPDWLNXVPHGLFLQDQDJ\UpV]WpUWpNPHQWHVQHNPtJDSV]LFKLiWULD
pUWpNWHUKHOWQHN$V]RPDWLNXVPHGLFLQiEDQLUiQ\PXWDWypUWpNHND]pUWOiWKDWDWODQRN
PHUWYHONNDSFVRODWEDQV]pOHVN|UĦHJ\HWpUWpVYDQ3pOGiXOPLQGHQNLHJ\HWpUW
DEEDQKRJ\D]DNXWpOHWYHV]pO\URVV]PHUWpOQLMREEPLQWQHPpOQL(]pUWQLQFVYLWD
DEEDQVHPKRJ\EHWHJVpJHD]DNXWP\RFDUGLiOLVLQIDUNWXV"$]DNXWP\RFDUGLiOLV
LQIDUNWXVEHWHJVpJJpPLQĘVtWpVHP|J|WWLVpUWpNHNiOOQDNWHKiWGHH]HNQHP
OiWKDWyNPHUWH]HQpUWpNHNNDSFViQHJ\HWpUWpVYDQ(]]HOV]HPEHQD
SV]LFKLiWULDLGLDJQy]LVRNKiWWHUpEHQiOOypUWpNHNYRQDWNR]iViEDQQHPiOOIHQQ
V]pOHVN|UĦHJ\HWpUWpVH]pUWH]HND]pUWpNHNOiWKDWyYiYiOQDNH[SOLFLWHNNpOHV]QHN
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
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NLIHMH]pVHNHWKDV]QiOQDN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
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%L]RQ\RVGLDJQRV]WLNXVNDWHJyULiNGHILQLiOiVDUpV]EHQH[SOLFLWpUWpNHNQHYpEHQ
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SOV]HPpO\LVpJ]DYDURNSDUDSKLOLiN
6]iPRVSV]LFKLiWULDL]DYDUGLIIHUHQFLiOGLDJQy]LViQiOPRUiOLVNDWHJyULiN
V]HUHSHOQHNSpOGiXODPHJILJ\HOWMHOHQVpJDONRKROL]PXVHYDJ\LV]iNRVViJ
DQWLV]RFLiOLVV]HPpO\LVpJ]DYDUHYDJ\EĦQ|]pVKLV]WpULDHYDJ\V]LPXOiOiV
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$'60EHQV]HUHSOĘ%NULWpULXPRNV]RFLiOLVIRJODONR]iVLGLV]IXQNFLy
Q\LOYiQYDOyDQpUWpNNLMHOHQWpVHNKLV]HQQHPHOpJV]HQHNPHJD]]DOKRJ\HJ\
HJ\pQIXQNFLRQiOiVDPHJYiOWR]RWWH]WpQ\NpUGpVOHQQHKDQHPPHJN|YHWHOLKRJ\
DIXQNFLRQiOiVURVV]DEEUDYiOWR]]RQVH]iOWDOpUWpNtWpOHW

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pUWpNHNHQ$'60,9V]HULQWDV]NL]RIUpQLDIHQQiOOiViQDNNLPRQGiViKR]HJ\V]HUUH
V]NVpJHVEL]RQ\RVWpQ\HNIHQQiOOiVDEL]RQ\RVYLVHONHGpVLpVpOPpQ\PyG
MHOOHP]ĘNPHO\HNHWD]$NULWpULXPRNN|]|WWVRUROIHOD'60pVEL]RQ\RVQHJDWtY
N|YHWNH]PpQ\HNMHOHQOpWHDV]RFLiOLVIRJODONR]iVLIXQNFLRQiOiVEDQYDOyURPOiV
PHO\DGLDJQy]LVpUWpNHNHQDODSXOyUpV]HVPHO\HWD%NULWpULXPRNWDUWDOPD]QDN6
H]DV]HUNH]HWDOHJW|EESV]LFKLiWULDL]DYDUGLDJQy]LViUDLJD]D'60EHQPHO\HN
QDJ\UpV]pQpOYDQQDN$pV%NULWpULXPRNeUGHNHVPyGRQ²DKRJ\DQ)XOIRUG
KDQJV~O\R]]D²D]DNXWP\RFDUGLiOLVLQIDUNWXVGLDJQy]LViQiOQLQFVHQHN%
NULWpULXPRNVD]pUWQLQFVHQHNPHUWD]EiUPHO\HPEHUpUWpNUHQGMHV]HULQWURVV]tJ\
D]LQIDUNWXVQiOD%NULWpULXPFVDNUHMWHWWHQYDQMHOHQ(]]HOV]HPEHQKDD
V]NL]RIUpQLiQiOV]HUHSOĘ$FVRSRUWWQHWHLPHOOHWWD%FVRSRUWNULWpULXPDLQHP
WHOMHVOQHNYDJ\LVQLQFVV]RFLiOLVIRJODONR]iVLIXQNFLyURPOiVDNNRUD
KDOOXFLQiFLyNDWLQNRKHUHQVEHV]pGHWOHKHWVDMiWRVWUDQV]iOODSRWQDNYDOOiVL
pOPpQ\QHNDKDORWWDNNDOYDOyNDSFVRODWUDYDOyNpSHVVpJQHNI|OG|QNtYOLOpQ\HNNHO
YDOyNRPPXQLNiFLyQDNVWEpUWHOPH]QLGHQHPEHWHJVpJQHN0LQWOiWQLIRJMXNPD
VRNDQHJ\HVYDOOiVLVSLULWXiOLVpOPpQ\HNHWEL]RQ\RVSV]LFKRWLNXVMHOHQVpJHNWĘO~J\
NO|QtWHQHNHOKRJ\D]HUĘWDGHD]pOPpQ\WWDSDV]WDOyQDNMDYtWMDHKRVV]~WiYRQD
WiUVDGDORPEDQYDOyIXQNFLRQiOiVDV]tQYRQDOiWYDJ\URQWMD6PLQWDIHQWHPOtWHWW
SpOGiEDQOiWWXNFVDNIXQNFLyURPOiVHVHWpQMRJRVXOWDV]NL]RIUpQLDGLDJQy]LV
/iWQLNHOOKRJ\D]pUWpNWHUKHOWVpJPLQGHQGLDJQy]LVMHOOHP]ĘMHVH]pSS~J\
MHOOHP]ĘMHDV]RPDWLNXVPHGLFLQiQDNPLQWDSV]LFKLiWULiQDN1RKDDSV]LFKLiWULiEDQ
D]pUWpNHNÄOiWKDWyEE´MHOHQOpWpWDSV]LFKLiWULDNHYpVEpWXGRPiQ\RVYROWiQDNV]RNWiN
WXODMGRQtWDQLYDOyMiEDQpSSHQDIRUGtWRWWMDLJD]$SV]LFKLiWULD²pUWpNHN
 
V]HPSRQWMiEyO²NRPSOH[HEEPLQWDV]RPDWLNXVPHGLFLQDVH]pUWYDQV]NVpJ%
NULWpULXPUDDSV]LFKLiWULiEDQVQLQFVV]NVpJUiDV]RPDWLNXVPHGLFLQiEDQ$
YDOyViJEDQD]RQEDQDV]RPDWLNXVPHGLFLQDVWUXNW~UiMDKDVRQOyDSV]LFKLiWULipKR]
YDJ\LVPLQGHQGLDJQy]LVHJ\V]HUUHWDUWDOPD]WpQ\tWpOHWHWpVpUWpNtWpOHWHWtJ\D
SV]LFKLiWULDLGLDJQy]LVRNV]HUNH]HWHD]pUWpNHNUHYDOyH[SOLFLWXWDOiVVDOPLQWDOHKHWD
V]RPDWLNXVPHGLFLQDV]iPiUDLV
9DOyMiEDQDPHGLFLQDEiUPHO\iJiEDQÄNpWV]HPHVOiWiVUD´YDQV]NVpJD]HJ\LN
V]HPPHODWpQ\HNHWDPiVLNNDOD]pUWpNHNHWNHOOILJ\HOQQN%iUPHO\V]HPSRQW
HOKDQ\DJROiVDHJ\ROGDO~ViJKR]YDJ\DWXGRPiQ\RVGLPHQ]LyYDJ\DPRUiOLV
GLPHQ]LyHOKDQ\DJROiViKR]YH]HW$]DQWLSV]LFKLiWULD²PLQWOiWWXN²HOKDQ\DJROWDD
SV]LFKLiWULDLEHWHJVpJHNWXGRPiQ\RVGLPHQ]LyMiWPtJDPRGHUQELROyJLDL
SV]LFKLiWULDKDMODPRVQHJOLJiOQLDPRUiOLVGLPHQ]LyW


gVV]HJ]pV

$]pUWpNHNV]HUHSpWDSV]LFKLiWULiEDQDOHJUDGLNiOLVDEEDQD]DQWLSV]LFKLiWULD
KDQJV~O\R]WDD]WiOOtWYDKRJ\DSV]LFKLiWULDLEHWHJVpJQHPHJ\pEPLQWEL]RQ\RV
XUDONRGypUWpNHNWĘOYDOyHOWpUpVD]LQWp]PpQ\HVSV]LFKLiWULDSHGLJQHPPiVPLQW
D]XUDONRGyHUN|OFVLQRUPiNWyOHOWpUĘQRQNRQIRUPLVWiNNLUHNHV]WpVHHOQ\RPiVDpV
NRQWUROOiOiVDDWiUVDGDORPYpGHOPHpUGHNpEHQ$SV]LFKLiWULDtJ\DWiUVDGDOPL
NRQWUROOPRGHUQIRUPiMDHJ\IDMWDPRGHUQNRULLQNYL]tFLyOHQQH$WiUVDGDORPXUDONRGy
pUWpNHLHOOHQOi]DGyHPEHUHNHOQ\RPiVDD]DQWLSV]LFKLiWULDV]HULQWWXGRPiQ\RV
IUD]HROyJLiYDOW|UWpQLN~J\KRJ\HKKH]IHOKDV]QiOMiNDPRGHUQWXGRPiQ\
HV]N|]HLWVHPHHOQ\RPiVWD]HOQ\RPRWWpUGHNpEHQiOOyQDNWQWHWLNIHO
1RKDD]DIHOLVPHUpVKRJ\D]pUWpNHNQHNV]HUHSNYDQDSV]LFKLiWULDLEHWHJVpJHN
GHILQLiOiViEDQKHO\HVD]D]RQEDQQHPWDUWKDWyKRJ\DSV]LFKLiWULDL]DYDUQHP
W|EEPLQWHUN|OFVLpUWpNHNWĘOYDOyHOWpUpV:DNHILHOGEHWHJVpJGHILQtFLyMDDEEyOLQGXO
NLKRJ\DEHWHJVpJNiURVGLV]IXQNFLyYDJ\LVV]RPDWLNXVYDJ\SV]LFKpVHOWpUpVDWWyO
DPĦN|GpVWĘOPHO\UHD]HYRO~FLyD]DGRWWIDMWÄWHUYH]WH´ËJ\OiWKDWyKRJ\HJ\
WiUVDGDORPFVDNDQRUPiWyOHOWpUĘRO\DQYLVHONHGpVWJRQGRONRGiVWpOPpQ\PyGRW
WDUWKDWSV]LFKLiWULDL]DYDUQDNPHO\IHOWpWHOH]pVHV]HULQWGLV]IXQNFLyQDODSXO$QHP
GLV]IXQNFLyQDODSXOyQRUPDV]HJpVWGHYLDQFLiQDNYDJ\HJ\V]HUĦHQFVDN
HUN|OFVWHOHQVpJQHNWHNLQWL$]DQWLSV]LFKLiWULDQHPNpSHVPHJPDJ\DUi]QLKRJ\
PLpUWNO|QtWLHODOHJW|EEWHUPpV]HWHVQ\HOYLVD]HJpV]VpJHVQHNGH
QRUPDV]HJĘQHNWHNLQWHWWYLVHONHGpVWD]DEQRUPiOLVYLVHONHGpVWĘOPLDNO|QEVpJ
SpOGiXODUpV]HJHVpVD]DONRKROLVWDYDJ\DJ\DQDNYypVDSDUDQRLGN|]|WW$
YiODV]D]KRJ\DN|]JRQGRONRGiVpVD]D]WWNU|]ĘWHUPpV]HWHVQ\HOYLV
NO|QEVpJHWWHV]D]DYDUWPHQWiOLVPĦN|GpVGLV]IXQNFLyPLDWWNLDODNXOy
QRUPDV]HJpVVDYiODV]WiVRQDODSXOyHJpV]VpJHVQRUPDV]HJpVN|]|WW
$]DQWLSV]LFKLiWULDD]RQEDQ²PLQGHQHJ\ROGDO~ViJDHOOHQpUH²KDWpNRQ\HOOHQV]HU
YROWDSV]LFKLiWULDLEHWHJVpJIRJDOPDWpUWpNPHQWHVQHNJRQGROyVD]W
WHUPpV]HWWXGRPiQ\RVHJ]DNWViJJDOPHJKDWiUR]KDWyQDNWDUWyULYiOLVIHOIRJiVRNNDO
V]HPEHQ
$]DQWLSV]LFKLiWULDV]iPRVIHOLVPHUpVHpVNULWLNiMDPiUDEHpSOWD]LQWp]PpQ\HV
SV]LFKLiWULiED$GH]LQVWLWXFLRQDOL]iFLyPRGHUQWHQGHQFLiMiWDN|]|VVpJL
 
SV]LFKLiWULDLV]HPOpOHWXUDONRGyYiYiOiViWUpV]EHQD]DQWLSV]LFKLiWULDLO\HQV]HOOHPĦ
NULWLNiMDKtYWDpOHWUH$VWLJPDDFtPNp]pVV]HUHSpQHNDKDQJV~O\R]iVDD
SV]LFKLiWULDL]DYDURNNHOHWNH]pVpEHQpVV~O\RVERGiViEDQD]DQWLSV]LFKLiWULDUpYpQ
YiOWWXGDWRVVi$QQDNKDQJV~O\R]iVDKRJ\D]HJ\pQpVDWiUVDGDORPN|]WL
NRQIOLNWXV|QPDJiEDQQHPHOpJVpJHVDODSDSV]LFKLiWULDL]DYDUPHJiOODStWiViKR]
D]DQWLSV]LFKLiWULDNULWLNiMDNDSFViQNHUOWEHOHD'60EHWHJVpJGHILQtFLyMiED$
SV]LFKLiWULiYDONDSFVRODWRVV]RYMHWYLVV]DpOpVHNSHGLJNtVpUWHWLHVHQEL]RQ\tWRWWiN
KRJ\KDD]DQWLSV]LFKLiWULDDSV]LFKLiWULDÄHJpV]VpJHV´QRUPiOPĦN|GpVpWQHPLV
tUMDOHDSV]LFKLiWULiYDOYDOyYLVV]DpOpVLOHKHWĘVpJHNHWQDJ\RQMyOHOĘUHOiWWD
8J\DQDNNRUD]DQWLSV]LFKLiWULDV]iPRVRO\DQHOPpOHWLSUREOpPiWLVIHOYHWHWWPHO\HN
WHOMHVHQPDVHPWHNLQWKHWĘNPHJROGRWWQDNeOHVHQIHOYHWHWWHDNODVV]LNXV
NDUWp]LiQXVGXDOL]PXVPiLJNtVpUWĘSUREOpPiMiWPHQQ\LEHQWHNLQWKHWĘDWHVWpVD
OpOHNNpWNO|QHQWLWiVQDN"6KDFVDNWHVWYDQVDOpOHNVHPPiVPLQWDWHVWDJ\
YDODPLO\HQIRUPiEDQYDOyPHJQ\LOYiQXOiVDDNNRUKRJ\DQWDUWKDWyIHQQPpJLVD]
DNDUDWV]DEDGViJiQDND]HPEHULFVHOHNYpVLQGRNRNFpORNpVQHPFVDNRNRNiOWDO
W|UWpQĘPHJKDWiUR]RWWViJiQDNDGRNWUtQiMD"+DD]HJpV]VpJHVHPEHUDNDUDWD
V]DEDGLQGRNRNpVFpORNiOWDOPHJKDWiUR]RWWPtJDSV]LFKLiWULDLEHWHJpEHWHJVpJH
RNRNiOWDODNNRUH]QHPYH]HWHV]NVpJV]HUĦHQDSV]LFKLiWULDLEHWHJ
GHKXPDQL]iOiViKR]WiUJ\VWiWXV]~YiGHJUDGiOiViKR]"0LO\HQWHUHPDUDGHJ\RN
RNR]DWL|VV]HIJJpVHNHWYL]VJiOyPRGHUQLGHJWXGRPiQ\LV]HPOpOHWEHQD]
pUWHOPH]pVVHOKHUPHQHXWLNiYDOGROJR]yKXPDQLV]WLNXVHUN|OFVLPHJN|]HOtWpVQHN"
(J\iOWDOiQPHJUDJDGKDWyHREMHNWtYHQDV]XEMHNWLYLWiVPHO\DSV]LFKLiWULD
WXODMGRQNpSSHQLYL]VJiOyGiVLWHUOHWH"+DDSV]LFKLiWULDWXGRPiQ\DNNRUD
WXGRPiQ\PyGV]HUHLWNHOOKDV]QiOQLDD]HPEHULV]XEMHNWLYLWiVOHtUiViKR]PHO\HW
D]RQEDQPDUDGpNQpONOtJ\QHPDGKDWYLVV]D$]HPEHULV]XEMHNWtYpOPpQ\WDPD
LVPHUWOHJWHOMHVHEEPyGRQOHtUyPĦYpV]LPHJN|]HOtWpVSHGLJV]NVpJV]HUĦHQLGHJHQ
DPDLWXGRPiQ\RVPyGV]HUWĘOËJ\PDPHJROGKDWDWODQIHODGDWQDNWĦQLND]HPEHUL
V]XEMHNWLYLWiVPDUDGpNQpONOLWXGRPiQ\RVOHtUiVDPHO\D]RQEDQDSV]LFKLiWULD
DODSYHWĘIHODGDWD$WXGRPiQ\RVPHJN|]HOtWpV²DPyGV]HUWDQLLQNRPSDWLELOLWiV
PLDWW²PDMyUpV]WLJQRUiOQLNpQ\WHOHQD]HPEHULV]XEMHNWLYLWiVUyODW|UWpQHOHPVRUiQ
DPĦYpV]HWHNUpYpQIHOKDOPR]RWWJD]GDJWXGiVWpVWDSDV]WDODWRW(PHHOPpOHWLpV
PyGV]HUWDQLPHJROGDWODQViJRNDWDWXGRPiQ\RNRQEHOOLVMyOOHNpSH]LD
WHUPpV]HWWXGRPiQ\pVDWiUVDGDORPWXGRPiQ\HOWpUĘPHWRGROyJLDLPHJN|]HOtWpVHD
FVDNRNRNDWHOLVPHUĘWHUPpV]HWWXGRPiQ\LLGHJWXGRPiQ\LELROyJLDLSV]LFKLiWULDL
PHJN|]HOtWpVÄHOPpWOHQ´PHUWHOKDQ\DJROQLNpQ\WHOHQD]HPEHULYiODV]WiVLQGRNRN
FpORNiOWDOPHJKDWiUR]RWWQDNWDUWRWWKHUPHQHXWLNDLYL]VJiODWiW(]]HOV]HPEHQD]
HPEHUWYiODV]WyFpORNiOWDOLVPHJKDWiUR]RWWOpQ\QHNWHNLQWĘHUN|OFVLMRJL
SV]LFKROyJLDLV]RFLROyJLDLDQWURSROyJLDLPHJN|]HOtWpVÄDJ\DWODQ´PHUWQHPWXGNHOOĘ
ILJ\HOPHWIRUGtWDQLDFpORNLQGRNRNDJ\PĦN|GpViOWDOW|UWpQĘRNRNR]DWL
PHJKDWiUR]RWWViJiUD
$]DQWLSV]LFKLiWULDFVDNQDJ\RQUDGLNiOLV;;V]i]DGL~MUDIRJDOPD]iVDDPiU
NRUiEEDQPHJMHOHQĘV]RFLiOLVNRQVWUXNFLRQLVWDHOPpOHWHNQHNPHO\HNDSV]LFKLiWULDL
]DYDUWDODSYHWĘHQDQRUPDV]HJpVVHOD]RQRVtWRWWiNVtJ\DQRUPiNiOWDO
NRQVWUXiOWQDNWHNLQWHWWpN$V]RFLiOLVNRQVWUXNFLRQLVWDHOPpOHWHNV]HULQWD
WiUVDGDORPVDV]ĦNHEEV]RFLiOLVN|UQ\H]HWQHPiOWDOiEDQRNR]SV]LFKLiWULDL
EHWHJVpJHWKDQHPPHJKDWiUR]]DD]tJ\OpWUHM|YĘSV]LFKLiWULDLEHWHJVpJHNIDMWiLW
ËJ\WHKiWQHPXJ\DQD]RNDEHWHJVpJHNM|QQHNOpWUHDNO|QE|]ĘWiUVDGDOPDNEDQ
 
KDQHPDWiUVDGDOPDNQDNNXOW~UiNQDNFVDNUiMXNMHOOHP]ĘSV]LFKLiWULDLEHWHJVpJHLN
LVYDQQDNËJ\QHPFVDNDUUyOOHKHWV]yKRJ\XJ\DQD]RNDSV]LFKLiWULDL]DYDURN
NO|QE|]ĘWiUVDGDOPDNEDQHOWpUĘIRUPiNEDQMHOHQQHNPHJKDQHPDUUyOKRJ\
HOWpUĘWiUVDGDOPDNEDQPiVNpSSHQDODNXOQDNNLD]RNDSV]LFKpVW|UpVYRQDODN
DPHO\HNPHQWpQD]XWiQDSV]LFKLiWULDL]DYDUOpWUHM|Q$V]RFLiOLVNRQVWUXNFLRQL]PXV
PLQWPRGHOODQQDNNRPRO\DQYpWHOpWMHOHQWLKRJ\DSV]LFKLiWULDL]DYDURNQHPFVDN
ELROyJLDLKDQHPHJ\EHQSV]LFKROyJLDLpVV]RFLiOLVHUHGHWĦHNLV(]DPRGHOO
D]RQEDQQpPLNpSSHOKDQ\DJROMDDSV]LFKLiWULDL]DYDUHWLROyJLiMiQDNELROyJLDL
HOHPHLWHOKDQ\DJROMDKRJ\DWiUVDGDOPLKDWiVRNQDNSV]LFKpVGLV]IXQNFLyNDWNHOO
OpWUHKR]QLXNDKKR]KRJ\EHWHJVpJHWRNR]]DQDN
$V]RFLiOLVNRQVWUXNFLRQLVWDHOPpOHWHNIRQWRVIHOLVPHUpVHD]RQEDQKRJ\D]
pUWpNHNQHNPHJKDWiUR]yV]HUHSNYDQDEHWHJVpJIRJDORPGHILQLiOiViEDQ$PDL
PHGLFLQDVDSV]LFKLiWULDLNODVV]LILNiFLyLVNpWOiERQiOODWpQ\HNHQpVD]pUWpNHNHQ
$WpQ\HNPHJLVPHUpVpQHNMHOHQWĘVpJpWDPHGLFLQiEDQPDHOLVPHULNDWpQ\HNPLQpO
SRQWRVDEEWLV]Wi]iViWV]ROJiOMDD%L]RQ\tWpNRNRQ$ODSXOy2UYRVOiVPRGHUQ
PHJN|]HOtWpVH$]pUWpNHNMHOHQWĘVpJpQHNDIHOLVPHUpVHDPHGLFLQiEDQD]RQEDQ~M
NHOHWĦVQHPNLVPpUWpNEHQDSV]LFKLiWULDLNODVV]LILNiFLyNDSFViQIHOPHUOW
SUREOpPiNYH]HWWHNHOHJ\pUWpNWXGDWRVDEED]pUWpNHNV]HUHSpWH[SOLFLWHHOLVPHUĘ
PHGLFLQDOpWUHM|WWpKH]ËJ\DWpQ\HNHWWLV]Wi]y%L]RQ\tWpNRNRQ$ODSXOy2UYRVOiV
PHOOHWWV]NVpJYDQD]pUWpNV]HPSRQWRNDWYL]VJiOyeUWpNHNHQ$ODSXOy2UYRVOiVUDLV
&VDNDNHWWĘHJ\WWDODSR]KDWMDPHJDPRGHUQPHGLFLQiW$]KRJ\HQQHN
IHOLVPHUpVHDSV]LFKLiWULiEDQDOHJNLIHMH]HWWHEEDSV]LFKLiWULiWDPDLPHGLFLQD
SDUDGLJPDWLNXVpOHQMiUyWXGRPiQ\iYiWHV]L$SV]LFKLiWULDtJ\²D]D]WN|UOYHYĘ
YLWiNRNR]WDOiWV]DWWDOV]HPEHQ²QHPIHMOHWOHQHEEPLQWDV]RPDWLNXVPHGLFLQD
KDQHPEL]RQ\RVPpUWpNEHQIHMOHWWHEEPHUWH[SOLFLWPyGRQV]HPEHQp]QLNpQ\WHOHQD
NODVV]LILNiFLyWDQR]ROyJLiWpVDEHWHJVpJGHILQtFLyWPHJKDWiUR]y
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IHMH]HW$SV]LFKROyJLDLQRUPDOLWiVPHJKDWiUR]iViQDNSUREOpPiL
0LQGHQQDSLSUREOpPiNDSV]LFKROyJLDLQRUPDOLWiVVDONDSFVRODWEDQ

$PLQGHQQDSLpOHWEHQVRNV]RUPHUOQHNIHODSV]LFKROyJLDLQRUPDOLWiVVDO
NDSFVRODWRVNpUGpVHNPHO\HNHOG|QWpVpUHPDHJ\UHLQNiEEDSV]LFKLiWULiWpU]LN
KLYDWRWWQDN
(J\EHWHJSpOGiXOQDJ\DQ\MDKDOiORViJ\iQiOHJ\SLOODQDWUDDUUDJRQGROWKRJ\
|U|N|OQLIRJMDDQQDNODNiViWVtJ\PHJROGyGLNODNiVSUREOpPiMD0iUDN|YHWNH]Ę
SLOODQDWEDQHOV]pJ\HOOWHPDJiWHWWĘODJRQGRODWWyOJRQRV]QDNpV|Q]ĘQHNpUH]WH
PDJiWDPLDWWKRJ\LO\HVPLPpJFVDNHV]pEHLVMXW9DMRQD]pU]HOPLKLGHJVpJMHOHH
HJ\LO\HQJRQGRODWDPLYHOĘYiGROWDPDJiWYDJ\DQRUPiOLVJRQGRONRGiV
³KRUGDOpND´PHO\PLQGHQNLQpODOHJMREENDSFVRODWRNEDQpOĘHPEHUQpOLV
HOĘIRUGXOKDW"
(J\PiVLNEHWHJQHND]YROWDV]RNiVDKRJ\PLHOĘWWHOPHQWRWWKRQUyOPLQGLJ:&UH
PHQWPHUWJ\HUHNNRUiEDQtJ\V]RNWDWWiN+i]DVWiUVDPLQGLJD]XWFiQNHUHVHWW:&
WV~J\pUH]WHD]HOLQGXOiVHOĘWWL:&UHPHQpVEHWHJNpQ\V]HUHVV]RNiV7XGQL
DNDUWDKRJ\tJ\YDQH"
3DXOD&DSODQHPOtWLDQQDNDILDWDOKi]DVSiUQDND]HVHWpWDNLNQpOD]HOVĘ
YHV]HNHGpVD]RQUREEDQWNLKRJ\PLNRUNHOOW|U|ON|]ĘWFVHUpOQLDIUGĘV]REiEDQ"$
OiQ\V]OHLQHND]YROWDV]RNiVDKRJ\PLQGHQWXVROiVKR]WLV]WDW|U|ON|]ĘWDGWDN$
IL~FVDOiGMiEDQYLV]RQWDW|U|ON|]ĘNHWKHWHQWHFVHUpOWpN0LQGHJ\LNNDVDMiWHUHGHWL
FVDOiGMDV]RNiVDLWpUH]WHQRUPiOLVQDN$IL~~J\pUH]WHKRJ\DOiQ\SD]DUROKLV]HQ
IHOHVOHJHVHQFVHUpOOHHJ\WLV]WDW|U|ON|]ĘW(]]HOV]HPEHQDOiQ\~J\JRQGROWD
KRJ\DIL~SLV]NRV0LQGHJ\LND]WWDUWRWWDKRJ\DPiVLNKR]]iiOOiVDDEQRUPiOLV
+DYDODNLYLGpNUĘOpYHVVHUGOĘOiQ\iKR]N|OW|]LNDNLHJ\HGOpODOEpUOHWEHQD
IĘYiURVEDQPHUW~J\pU]LKRJ\HJ\pYHVOiQ\PpJQHPHOpJpUHWWD]HJ\HGO
pOpVUHDNNRUH]SDWROyJLiVW~OIpOWpVYDJ\HJpV]VpJHVV]OĘLJRQGRVNRGiV"
(OOHKHWHHJ\pYHVJ\HUHNHWHJ\HGOHQJHGQLD]LVNROiED"$NLQHPHQJHGLHOD]
W~OIpOWLHDJ\HUHNpWYDJ\DNLHOHQJHGLD]IHOHOĘWOHQQHPHOpJJRQGRVV]OĘ"$
SpOGiNKRVV]DQIRO\WDWKDWyNOHQQpQHNMHOH]YHKRJ\DPLQGHQQDSLpOHWKiQ\
KHO\]HWpEHQPHUOIHOD]DNpUGpVKRJ\HJ\UHDNFLyJRQGRODWYLVHONHGpVPyG
V]RNiVNyURVHYDJ\VHP
$PiVLNSDWRORJL]iOiVDPLQWIHJ\YHU

$]LO\HQMHOOHJĦNpUGpVHNUĘOIRO\WDWRWWYLWDVRUiQQDJ\RQJ\RUVDQHOKDQJ]LNDYiG
KRJ\DPiVLNV]RNiVDUHDNFLyMDDEQRUPiOLVVDNLH]WPHJJ\Ę]ĘHQiOOtWMDD]
ÄPHJQ\HUL´DYLWiWKLV]HQHWWĘONH]GYH~J\WĦQLNKRJ\RUYRVLODJLVHOG|QWKHWĘNLQHN
YDQLJD]DD]HJpV]VpJHVQHN$ÄSDWROyJLiV´DEQRUPiOLVMHO]ĘWHKiWDPLQGHQQDSL
pOHWYLWiLEDQHJ\IDMWDIHJ\YHUNpQWV]HUHSHODNLUiWXGMDVWQLDPiVLNV]RNiVDLUD
PHJJ\Ę]ĘGpVpUHpOHWYLWHOpUHD]ÄQ\HU´6RNIJJWHKiWDWWyOKRJ\PHQQ\LUH
REMHNWtYHNÄWXGRPiQ\RVDN´H]HND]iOOtWiVRN$]LO\HQPLQGHQQDSLÄYiGDN´pVD
SDWROyJLiVWyOD]DEQRUPiOLVWyODVWLJPDWL]iOyGiVWyOYDOyIpOHOHPQDJ\RQVRN
HPEHUEHQNHOWEL]RQ\WDODQViJRWKRJ\QLQFVHH]HNEHQDYiGDNEDQYDODPLLJD]ViJ
VD]ĘpU]pVHLV]RNiVDLQHPSDWROyJLiVDNH"
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$PLQGHQQDSLpOHWEHQiOWDOiEDQD]WWHNLQWLNQRUPiOLVQDNDNLRO\DQPLQWDW|EEL
HPEHU6RNKHO\]HWEHQD]RQEDQQHPOHKHWWXGQLKRJ\DW|EELHPEHUKRJ\DQpUH]
pVJRQGRONRGLN1DJ\RQVRNDQD]pUWIRUGXOQDNSV]LFKLiWHUKH]YDJ\
SV]LFKRWHUDSHXWiKR]PHUWQHPWXGMiNKRJ\D]DPyGDKRJ\DQpUH]QHNYDJ\
UHDJiOQDNQRUPiOLVHYDJ\VHP6RNSV]LFKRWHUDSHXWDQHPWXGMDHONHUOQLLO\HQNRUD
NtVpUWpVWVSDWROyJLiVQDNWDUWMDD]LOOHWĘWVRNV]RUSXV]WiQD]pUWPHUWD]
SDWROyJLiVQDNWDUWMDPDJiWYDJ\OHJDOiEELVIHOPHUOEHQQHDJRQGRODWKRJ\OHKHW
KRJ\pU]pVHLJRQGRODWDLQHPQRUPiOLVDN$]LQGRNOiVLO\HQNRU~J\V]yOKRJ\PpJ
KDD]LOOHWĘpU]pVHLQRUPiOLVDNLVD]KRJ\H]HNHWDEQRUPiOLVQDNpU]LYDJ\
HJ\iOWDOiQIHOPHUOEHQQHD]DNpUGpVKRJ\H]HND]pU]pVHNHVHWOHJDEQRUPiOLVDN
OHKHWQHNPiU|QPDJiEDQDEQRUPiOLV+LV]HQPLpUWYDQD]KRJ\PiVRN
XJ\DQH]HNHWD]pU]pVHLNHWQHPWHNLQWLNDEQRUPiOLVQDN"(]]HODWpYHV²GHJ\DNUDQ
KDV]QiOW²pUYHOpVVHORGDMXWQiQNKRJ\DNLEHQIHOPHUODJRQGRODWKRJ\YDODPHO\
FVHOHNHGHWHpU]pVHJRQGRODWDDEQRUPiOLVD]SXV]WiQHWWĘODJRQGRODWWyO
DEQRUPiOLVQDNV]iPtWDQD(]D]pUYHOpVQHPYHV]LILJ\HOHPEHKRJ\DPLQGHQQDSL
YLWiNVRUiQJ\DNUDQQHYH]LNHJ\PiVUHDNFLyLWV]RNiVDLWD]HPEHUHNSDWROyJLiVQDN
VVRNV]RUHQQHNLQWHULRUL]iOiVDNHOWLIHODNpWHO\WHJ\HPEHUEHQKRJ\QLQFVHD
PiVLNQDNLJD]D")RQWRVWHKiWDSDWRORJL]iOiVFVDSGiMiWHONHUOQLVDEEyONLLQGXOQL
KRJ\KDYDODNLQHNNpWHO\HLYDQQDNDWHNLQWHWEHQKRJ\ĘQRUPiOLVHH]QHPMHOHQWL
D]WKRJ\ĘDEQRUPiOLVOHJIHOMHEEFVDND]WKRJ\D]LOOHWĘWiMpNR]DWODQLQIRUPiODWODQ
DSV]LFKROyJLDLPĦN|GpVWpQ\HLWLOOHWĘHQYDJ\HJ\V]HUĦHQDPLQGHQQDSLpOHWYLWiLW
NtVpUĘSDWRORJL]iOiVYHV]WHVH,O\HQNRUDWiMpNR]WDWiVDWDQiFVDGiVDPHJIHOHOĘ
UHDNFLy,O\HQHVHWEHQVRNDWVHJtWDPDJiWSDWROyJLiVQDNJRQGROyHPEHU
GHSDWRORJL]iOiVDDQQDNN|]OpVHKRJ\SUREOpPiLQRUPiOLVSUREOpPiNPHO\HN
V]XEMHNWtYHQHKH]HNOHKHWQHNXJ\DQD]RQEDQPLQGHQNLQpOPpJD
OHJHJpV]VpJHVHEEHPEHUQpOLVHOĘIRUGXOKDWQDN
$SDWRORJL]iOiVKDWiVDDV]HPpO\|QD]RQRVViJpU]pVpUH

$]DEQRUPDOLWiVIRJDOPiQDNWXGRPiQ\RVWLV]Wi]iVDpVDEHWHJHNH]]HONDSFVRODWRV
REMHNWtYWiMpNR]WDWiVDDQQiOLVLQNiEEIRQWRVPHUWPDDOpWH]ĘHJ\LNOHJQDJ\REE
VWLJPDKDYDODNLD]WJRQGROMDKRJ\DJ\DNyURVPĦN|GpVHN|YHWNH]WpEHQĘ
SV]LFKLiWULDLEHWHJ(]V]LQWHYDODPHQQ\LpU]pVpWJRQGRODWiWÄpUYpQ\WHOHQtWKHWL´
KLV]HQD]RNW|EEpQHPD]ĘHUHGHWLJRQGRODWDLQDNpU]pVHLQHNIRJQDNWĦQQLD
V]iPiUDKDQHPSV]LFKLiWULDLEHWHJVpJHWQHWpQHNËJ\HOYHV]tWKHWLV]HPpO\LVpJH
DXWHQWLNXVViJiQDNpOPpQ\pWPHO\D]HPEHULPpOWyViJQDJ\RQIRQWRVHOHPH$
SV]LFKLiWULDLEHWHJVpJDQQ\LEDQNO|QE|]LNDV]RPDWLNXVEHWHJVpJHNWĘOKRJ\VRNNDO
MREEDQPHJNpUGĘMHOH]LD]LO\HQHPEHULGHQWLWiViW|QD]RQRVViJpU]pVpWPLQWD]V
VRNNDOMREEDQIHQ\HJHWLHPEHULPpOWyViJiW+DJ\RPiQ\RVDQDUDFLRQiOLV
JRQGRONRGiVWDYiODV]WiVUDYDOyNpSHVVpJHWD]DNDUDWV]DEDGViJiWWHNLQWLND]
HPEHUWD]iOODWWyOPHJNO|QE|]WHWĘOHJIRQWRVDEEMHJ\HNQHNH]HNWHKiWHPEHU
PLYROWXQNOHJIRQWRVDEEMHOOHP]ĘL+DH]HNEHWHJHNDNNRUH]PLQWHJ\D]WMHOHQWL
KRJ\D]EHWHJDPLPLQNHWHPEHUUpWHV]PLQWHJ\HPEHULPLYROWXQNEHWHJHGLNPHJ
(]PLQWHJ\D]WVXJDOOMDKRJ\DSV]LFKLiWULDLEHWHJNHYpVEpHPEHUPLQWD]
HJpV]VpJHV(]D]D]LPSOLFLWpUYHOpVPHO\DSV]LFKLiWULDLEHWHJVpJHNHWD
OHJVWLJPDWL]iOyEEEHWHJVpJHNNpWHV]L

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(OPpOHWLSUREOpPiNDSV]LFKROyJLDLQRUPDOLWiVVDONDSFVRODWEDQ

$QRUPDOLWiVVDONDSFVRODWRVWDQiFVWDODQViJD]RQEDQQHPFVDNODLNXVRNUDOHKHW
MHOOHP]ĘKDQHPV]DNHPEHUHNUHLV.tVpUOHWHNV]HULQWWHUDSHXWiNVHPpUWHQHNHJ\HW
DEEDQKRJ\HJ\DGRWWV]HPpO\QRUPiOLVHYDJ\VHPVKDQHPDNNRUPLEHQ
DEQRUPiOLVLOOHWYHPLpUWQHPQRUPiOLV"ËJ\D]DNpUGpVKRJ\SV]LFKROyJLDLODJPLD
QRUPiOLVLOOHJ\DGRWWJRQGRODWYLVHONHGpVpU]pVUHDNFLyQRUPiOLVHQHPN|QQ\HQ
HOG|QWKHWĘNpUGpVVDPDLQDSLJV]iPWDODQYLWDWiUJ\D$SV]LFKpVPĦN|GpV
PHJtWpOpVHWHUpQXJ\DQLVQLQFVHQHNDQDWyPLDLpVIL]LROyJLDLQRUPiNPHO\HN
VHJtWVpJHWDGQiQDNDQQDNHOG|QWpVpEHQKRJ\PLDQRUPiOLVpVPLQHPD]$
SV]LFKpVPĦN|GpVWHUOHWpQHOPRVyGLNDKDWiUDSDWROyJLiVPĦN|GpVpVDIXUFVD
NO|Q|VGHQHPSDWROyJLiVYLVHONHGpVN|]|WW$QRUPDOLWiVNULWpULXPDLSHGLJ
DQDWyPLDLpVpOHWWDQLQRUPiNKtMiQV]NVpJV]HUĦHQV]XEMHNWtYHNpVHUN|OFVL
pUWpNHNWĘOLVIJJĘNOHV]QHN1p]]QNH]]HONDSFVRODWEDQHJ\SpOGiW
$KLSRPiQLDpVDMyOOpW0~UHVHWH

.yURVQDNOHKHWHQHYH]QLSpOGiXOHJ\RO\DQiOODSRWRWDKLSRPiQLiWPHO\HWD]D]W
iWpOĘQDJ\RQNHOOHPHVQHNpUH]VPHO\GHILQtFLyV]HULQWQHPRNR]MHOHQWĘV]DYDUWD
PXQNDNpSHVVpJEHQLOODV]RFLiOLVIXQNFLRQiOiVEDQeUGHNpEHQiOOHD]LO\HQ
V]HPpO\QHNJ\yJ\V]HUWSOOtWLXPRWV]HGQLH"
0~UWDQiUQĘVNpWOiQ\DYDQpYHVNRUiEDQHJ\V~O\RVGHSUHVV]tYHSL]yG
NDSFViQDSV]LFKLiWHUNyUKi]EDXWDOMDDKROHOHNWURNRQYXO]tYWHUiSLiEDQUpV]HVO$]
DQDPQp]LVIHOYpWHOHVRUiQYDOyV]tQĦVtWKHWĘKRJ\pYYHONRUiEEDQ0~UQDNYROW
PiUHJ\KDVRQOyGHSUHVV]tYHSL]yGMDVHPLDWWDSV]LFKLiWHUOtWLXPRWtUIHODWRYiEEL
GHSUHVV]tYHSL]yGRNPHJHOĘ]pVHpUGHNpEHQ
$NyUKi]EyONLNHUOYpQD]RQEDQ0~U³NtVpUOHWH]QL´NH]GDOtWLXPPDOEL]RQ\RVLGHLJ
V]HGLPDMGKyQDSUDDEEDKDJ\MDDV]HGpVpW$PLNRU0~UQHPV]HGWHDOtWLXPRW
~J\pUH]WHKRJ\WHOHYDQHQHUJLiYDO)HOHVpJpWpVFVDOiGLpOHWpWXQDOPDVQDNWDOiOWD
V~J\pUH]WHKRJ\Ki]DVViJDVRKDQHPLVYROWMy.DSFVRODWRWNH]GHWWHJ\
NROOpJDQĘMpYHO$]WIRQWROJDWWDKRJ\HOYiOLNVEDUiWQĘMpWHOYHV]LIHOHVpJO.ROOpJiL
0XUDWNUHDWtYDEEQDNWDOiOWiNDEEDQD]LGĘV]DNEDQDPLNRUQHPV]HGHWWOtWLXPRW
0DJD0~ULV~J\pUH]WHKRJ\VRNNDONUHDWtYDEEYROWHEEHQD]LGĘV]DNEDQGDORNDW
NRPSRQiOWVNROOpJiLLV~J\tUWiNOHKRJ\WHOHYROW|WOHWHNNHO
$PLNRUYLV]RQW0~UV]HGWHDOtWLXPRW~J\WDOiOWDKRJ\EDUiWQĘMpYHOYDOyNDSFVRODWD
IHOOHWHVpVMHOHQWpNWHOHQVH]pUWDEEDKDJ\WDDYHOHYDOyWDOiONR]iVW$]WPRQGWD
KRJ\LQNiEEDFVDOiGMiYDOPDUDGDPLPLQGLJLVIRQWRVYROWDV]iPiUD.ROOpJiLHNNRU
NHYpVEpWDUWRWWiNVWLPXOiOyQDNDWiUVDViJiWYLV]RQWPHJEt]KDWyEEOHWWWDQtWiViWLOO
tUiVRVWHOMHVtWPpQ\pWDODSXOYpYHSURGXNWtYDEELV
$V]DNLURGDORPEDQD]DYLWDERQWDNR]RWWNLKRJ\PLWHNLQWKHWĘLQNiEE0~U
pUGHNpEHQiOOyQDN"+DV]HGLDOtWLXPRWYDJ\KDQHPV]HGL"$NpUGpVD]pUWQHKH]HQ
HOG|QWKHWĘPHUW0~UPLQGNpWHVHWEHQEROGRJQDNWĦQLND]RQEDQPiVNpSSHQ
EROGRJDPLNRUV]HGLDOtWLXPRWpVPiVNpSSHQEROGRJDPLNRUQHPÒJ\LV
PRQGKDWQiQNKRJ\D0~UQDNPiVOHV]DV]HPpO\LVpJHDPLNRUV]HGLDOtWLXPRW
PLQWDPLNRUQHPVDNpWNO|QE|]ĘV]HPpO\LVpJQHNPiVRNDYiJ\DLVPiVWHV]L
ĘNHWEROGRJJi/pWH]LNRO\DQHOYLPyGV]HUPHOO\HOHOOHKHWQHG|QWHQLKRJ\PL
V]ROJiOMDLQNiEE0~UpUGHNpWHEEHQD]HVHWEHQ"1DJ\RQQHKp]DG|QWpVKLV]HQD
 
V]DEDGDEEURPDQWLNXVNLIHOpIRUGXOy0~UQDNpSS~J\PHJYDQQDNDPDJDpUWpNHL
PLQWDKRJ\DQDPHJEt]KDWyW|UĘGĘVSURGXNWtY0~UQDNLVPHJYDQQDN
/HQQpQHNRO\DQRNDNLNLWWDUDFLRQDOLWiVQHYpEHQW|EEUHpUWpNHOQpND]XQDOPDV
PHJEt]KDWyViJRWDURPDQWLNXVOiQJROiVQiOH]WD]RQEDQVRNDQHV]WpWLNDLRNRNEyO
QHPIRJDGQiNHOVH]D³UDFLRQiOLV´Qp]HWPDQDSViJQHPLVW~OViJRVDQQpSV]HUĦ
$NpUGpVWD]]DOVHPOHKHWPHJROGDQLKDHJ\V]HUĦHQD]WPRQGMXNKRJ\DKLSRPiQLD
NyURViOODSRWpVH]pUWNH]HOpVWLJpQ\HOKLV]HQDNNRUD]DNpUGpVPHUOIHOPLpUW
NyURViOODSRWDKLSRPiQLD"+LV]HQYDODPLWD]pUWOHKHWFVDNNyURVQDNQHYH]QLPHUW
IiMGDOPDWV]HQYHGpVWRNR]DQQDNDNLD]WiWpOLYDJ\PHJQ|YHOLDIiMGDORP
V]HQYHGpVM|YĘEHOLYDOyV]tQĦVpJpW0~UQDND]RQEDQDKLSRPiQLDQHPRNR]
V]HQYHGpVW6]DNDGiVW]DYDUWRNR]XJ\DQpOHWHDGGLJLPHQHWpEHQGHKDD
KLSRPiQLiWSXV]WiQH]pUWNyURVQDNWDUWMXNDNNRUNyURVQDNNHOOHQHWDUWDQXQN
EiUPLO\HQUDGLNiOLVpOHWIRUPDYiOWiVW~MpUWpNHNHOIRJDGiViWSpOGiXOHJ\YDOOiVRV
PHJWpUpVWLV
(J\pESpOGiN

$'60,,,5pVD'60,9HOĘNpV]tWĘPXQNiODWDLVRUiQYROWRO\DQMDYDVODWKRJ\D
'60EHYHJ\pNEHD³5DVV]LVWDV]HPpO\LVpJ]DYDU´pVD³3OHRQHFWLNXV
V]HPpO\LVpJ]DYDU´GLDJQRV]WLNXVNDWHJyULiNDW8WyEELD]DQ\DJLMDYDNELUWRNOiViUD
YDOyNpQ\V]HUHVW|UHNYpVWMHOHQWL(]DNpWNDWHJyULDYpJOLVQHPNHUOWEHD'60
EHGHWHUPpV]HWHVHQPHJNpUGH]KHWĘPLpUWQHP"+DDNpQ\V]HUHVNp]PRViV
EHWHJVpJPLpUWQHPD]DUDVV]L]PXVYDJ\D]DQ\DJLMDYDNKDOPR]iViQDN
NpQ\V]HUH",WWPpJDUUDVHPKLYDWNR]KDWXQNKRJ\D]pUWPHUWXWyEELDNQHP
NiURVDNKLV]HQDUDVV]L]PXVYDJ\DYDJ\RQJ\ĦMWpVNpQ\V]HUHRNR]WDV]HQYHGpV
HJ\LNHDOHJLVPHUWHEEMHOHQVpJHNQHN
$IHQWLNDWHJyULiNRQNtYOV]iPRVHJ\pENpUGpVEHQLVIHOPHUOWYLWDDSV]LFKLiWULD
W|UWpQHWpEHQDUUyOKRJ\EHWHJVpJQHNPLQĘVOQHNHYDJ\VHPVD'60HQNtYOLV
V]iPRVMDYDVODWYROWDUUDKRJ\EL]RQ\RVMHOHQVpJHNHWWHNLQWVHQHNSDWROyJLiVQDN
0HQQLQJHUD;;V]i]DGPiVRGLNIHOpQHNHJ\LNYH]HWĘDQDOLWLNXVDSpOGiXOD
SURVWLWXiOWDNKR]MiUiVWEHWHJVpJQHNWHNLQWHWWH9ROWRO\DQQHYHVSV]LFKLiWHUDNL
EHWHJVpJQHNWHNLQWHWWHPLQGNpWQHPQpOD]WKDYDODNLQHPKi]DVRGLNPHJ0iVRN
D]HUĘV]DNRWpVD]HPEHU|OpVWWDUWMiNSV]LFKLiWULDLEHWHJVpJQHN(GZDUG(6WHFNHU
EDQDNRPPXQL]PXVWDIDVL]PXVWpViOWDOiEDQDWRWDOLWDULiQL]PXVWW|PHJHV
SV]LFKRSDWROyJLDLMHOHQVpJHNQHNWHNLQWHWWH6]HULQWHDGHPRNUiFLiKR]YDOy
YRQ]yGiVMHOOHP]ĘD]pUHWWIJJHWOHQHJpV]VpJHVV]HPpO\LVpJUH/iWWXND]RQEDQ
KRJ\6Q\HV]Q\HYV]NLMNODVV]LILNiFLyVUHQGV]HUHD]HOĘEELYHOV]HPEHQpSSHQD
SROJiULGHPRNUiFLiKR]YDOyYRQ]yGiVWVDV]RYMHWWiUVDGDORPQRUPiLKR]YDOy
DONDOPD]NRGiVLNpSWHOHQVpJHWWHNLQWHWWHEHWHJVpJQHN
ËJ\DQRUPDOLWiVPHJKDWiUR]iViQDNDNpUGpVHVD]HJ\HVQHPNtYiQDWRVHJ\pQL
MHOOHP]ĘNSDWROyJLiVYROWiUyOIRO\WDWRWWYLWDPiUW|EEV]|UOHMiWV]yGRWWDSV]LFKLiWULD
W|UWpQHWpEHQPXWDWYDKRJ\LWWDGLDJQy]LVpVD]pUWpNUHQGNDSFVRODWiUyOV]yOy
HONHUOKHWHWOHQNpUGpVUĘOYDQV]yPHO\HNNO|QE|]ĘKHO\HQpVLGĘEHQGHLVPpWpV
LVPpWIHOPHUOQHN
ÒJ\WĦQLNWHKiWKRJ\PLQGDKpWN|]QDSLpOHWEHQPLQGDV]DNHPEHUHNN|]|WWD
V]DNLURGDORPEDQNRPRO\SUREOpPDKRJ\PLWHNLQWKHWĘSV]LFKROyJLDLpUWHOHPEHQ
QRUPiOLVQDNVPLV]iPtWPHQWiOLVEHWHJVpJQHN
 
$SV]LFKROyJLDLQRUPDOLWiVPRGHOOMHL

3DXOD&DSODQDSV]LFKROyJLDLQRUPDOLWiV|WPRGHOOMpWNO|QE|]WHWLPHJ
$SV]LFKpVHJpV]VpJPLQWV]HUHWHWUHpVPXQNiUDYDOyNpSHVVpJ

$SV]LFKROyJLDLQRUPDOLWiVHJ\LNPiLJQpSV]HUĦGHILQtFLyMD)UHXGEyOLQGXONLDNL~J\
JRQGROWDKRJ\SV]LFKROyJLDLODJD]D]HPEHUHJpV]VpJHVDNLNpSHVGROJR]QLpV
V]HUHWQL(QQHNNLFVLWiUQ\DOWDEEPHJIRJDOPD]iVDV]HULQWD]DV]HPpO\QRUPiOLVDNL
NpSHVWDUWyVDQSURGXNWtYPXQNiWYpJH]QLpVtJ\PDJiWHOWDUWDQLNpSHVWRYiEEi
PiVRNNDOV]RURVNDSFVRODWRNDWOpWUHKR]QLpVD]RNDWIHQQWDUWDQL
(]D]HJ\pENpQWNLWĦQĘGHILQtFLyD]RQEDQNRPRO\pUWHOPH]pVLQHKp]VpJHNHWYHWIHO
PLWMHOHQWDSURGXNWtYPXQNDpVPLWMHOHQWDV]RURVHPEHULNDSFVRODW"(J\
PRGHUQLVWDIHVWĘNHYHVHNiOWDOpUWHWWDONRWiVDSURGXNWtYPXQNDYDJ\VHP"$PDL
GHPRNUDWLNXVWiUVDGDOPDND]LO\HQPĦYpV]LDONRWiVRNDWSURGXNWtYPXQND
WHUPpNpQHNWDUWMiNGHSpOGiXODQiFL1pPHWRUV]iJEDQEHQNO|QNLiOOtWiVW
V]HUYH]WHND]LO\HQ³GHJHQHUiOW´DONRWiVRNEHPXWDWiViUD3DXO.OHH0D[(UQVWpV
VRNPiVPĦYpV]NpSHLWEHWHJHVQHNPLQĘVtWHWWpNVDPRGHUQPĦYpV]HWHPHIRUPiMiW
HOIDM]RWWQDNWHNLQWHWWpN$]LO\HQPĦYpV]HNHWIRJODONR]iVLWLODORPDOiKHO\H]WpN$
6]RYMHWXQLyEDQVHPLVPHUWpNHOH]WDPĦYpV]LVWtOXVWPĦYpV]HWQHN$]HJ\LN
WiUVDGDORPEDQD]LO\HQPĦYHNHWDONRWyPĦYpV]WWHKiWSURGXNWtYPXQNiWYpJ]ĘQHNpV
tJ\HJpV]VpJHVQHNWHNLQWLNDPiVLNEDQQHP$V]RURVHPEHULNDSFVRODWGHILQtFLyMD
KDVRQOyNpSSHQNXOW~UDpVD]RQEHOOpUWpNUHQGIJJĘ
$SV]LFKpVHJpV]VpJVWDWLV]WLNDLPHJN|]HOtWpVH

$SV]LFKROyJLDLQRUPDOLWiVPiVLNPHJN|]HOtWpVHDVWDWLV]WLNDLPHJN|]HOtWpV(V]HULQW
EiUPHO\MHOOHJHVHWpQD]V]iPtWQRUPiOLVQDNDPLVWDWLV]WLNDLODJDOHJJ\DNRULEEPHO\
DYL]VJiOWSRSXOiFLyOHJQDJ\REEUpV]pEHQPHJWDOiOKDWy(]DPHJN|]HOtWpVD]RQEDQ
HOpJWHOHQKLV]HQJ\RUVDQYiOWR]yWiUVDGDOPLN|UOPpQ\HNN|]|WWVHPPLEL]WRVtWpN
QLQFVDUUDKRJ\DOHJJ\DNRULEEWXODMGRQViJEL]WRVtWMDDOHJMREEDONDOPD]NRGiVW
H]HNKH]DN|UOPpQ\HNKH]$]HYRO~FLyW|UYpQ\HLD]WWDQ~VtWMiNKRJ\DIDMWLSLNXV
WXODMGRQViJRND]RNDWDWXODMGRQViJRNDWMHOHQWLNPHO\HNDOHJMREEDONDOPD]NRGiVW
EL]WRVtWRWWiNDKRVV]~LGHLJiOODQGyN|UQ\H]HWLWpQ\H]ĘNK|]DP~OWEDQ*\RUVDQ
YiOWR]yN|UQ\H]HWHVHWpQD]RQEDQVD]HPEHULN|UQ\H]HWLO\HQDIDMWLSLNXVYDJ\LV
DOHJJ\DNRULEEWXODMGRQViJRND]RNPHO\HNDOHJMREEDONDOPD]NRGiVWEL]WRVtWRWWiND
UpJLYiOWR]DWODQN|UOPpQ\HNKH]GHH]HNDWXODMGRQViJRNQHPV]NVpJV]HUĦHQ
MHOHQWLNDMHOHQOHJLN|UOPpQ\HNKH]YDOyOHJMREEDONDOPD]NRGiVW-ySpOGiMDHQQHN
D]HOKt]iV-DPHV1HHOiOOtWRWWDIHOEHQD]WDKLSRWp]LVWKRJ\D]RNDJpQHN
PHO\HNWiSOiOpNKLiQ\RVLGĘNEHQHOĘQ\|VHNEĘVpJHVHQHOpUKHWĘWiSOiOpNHVHWpQ
HOKt]iVKR]YH]HWQHNYDJ\LVLWWEHWHJVpJUHKDMODPRVtWyJpQHNQHNV]iPtWDQDN0D
D]HOKt]iVDFLYLOL]iOWWiUVDGDOPDNEDQV]LQWHQpSEHWHJVpJQHNV]iPtWVPDJDLV
V]iPRVWRYiEELEHWHJVpJIRUUiVDLOOHWYHUL]LNyIDNWRUD(YRO~FLyVpUWHOHPEHQD]RQEDQ
D]HOKt]iVKR]YH]HWĘV]RPDWLNXVpVSV]LFKpVWXODMGRQViJRNDIHOYHWWWiSDQ\DJMy
KDWiVIRN~KDV]QRVtWiViWLOOHOUDNWiUR]iViWOHKHWĘYpWHYĘDQ\DJFVHUHVDMiWRVViJRN
D]H]]HONDSFVRODWRVELRNpPLDLHQ]LPDWLNXVMHOOHP]ĘNUHQGHONH]pVUHiOOyWiSOiOpN
HVHWpQDMyVĘWPRKypWYiJ\VWEYDOyV]tQĦOHJHOĘQ\|VHNYROWDNKLV]HQ
 
]VtUWDUWDOpNNpS]pVpYHOYpGHOPHWMHOHQWHWWHND]pKtQVpJLGĘV]DNiEDQ$]HPEHUL
HYRO~FLyPHJKDWiUR]yUpV]pEHQDIĘIHQ\HJHWĘYHV]pO\QHPD]HOKt]iVKDQHPD]
pKKDOiOYROWH]pUWV]HUYH]HWQNQHNV]RPDWLNXVpVSV]LFKpVWXODMGRQViJDLQNQDND]
H]WNLYpGĘPHFKDQL]PXVRNDWNHOOHWWNLIHMOHV]WHQLH$]HYRO~FLyQHPWXGKDWWDKRJ\
OHV]HJ\NRUDPLNRUD]HPEHUHNHJ\NLVUpV]pQHNPiUEĘVpJHVHQHOHJHQGĘ
WiSOiOpNiOOPDMGUHQGHONH]pVpUHVDYHV]pO\QHPD]pKKDOiOKDQHPD]HOKt]iV
OHV](UUHQHPIHMOĘGWHNNLRO\DQPpUWpNEHQYpGHNH]ĘPHFKDQL]PXVRNPLQWD]
pKKDOiOHOOHQH]pUWH]HNKH]DN|UOPpQ\HNKH]URVV]XODONDOPD]NRGRWWDNYDJ\XQN
$]HOKt]iVKR]YH]HWĘWXODMGRQViJRNWHKiWHJ\PiVpOHOHPKLiQ\RVN|UQ\H]HWKH]
YDOyDONDOPD]NRGRWWViJRWMHOHQWHQHNVHJ\EHQPDODGDSWtYDNDPDLIHMOHWWWiUVDGDOPL
N|UQ\H]HWEHQ0LQGH]YDOyV]tQĦOHJHJ\pEV]RPDWLNXVpVSV]LFKpVWXODMGRQViJDLQNUD
LVpUYpQ\HV(]pUWPRQGKDWMXNKRJ\DPDOHJJ\DNRULEEWXODMGRQViJRND]HPEHUL
HYRO~FLypYPLOOLyLDODWWXUDONRGyN|UOPpQ\HNN|]|WWYROWDNDOHJHOĘQ\|VHEE
WXODMGRQViJRNVQHPDPDLJ\RUVDQYiOWR]yYLV]RQ\RNKR]YDOyOHJMREE
DONDOPD]NRGRWWViJRWMHOHQWLN
$]HOKt]iVKR]KDVRQOySpOGDSV]LFKROyJLDLV]HPSRQWEyOLVKR]KDWy3pOGiXOD
QDJ\RQVRNHPEHUEHQPHJOHYĘUDVV]L]PXVLOOHWYH[HQRIyELDHYRO~FLyVV]HPSRQWEyO
~J\WĦQLNIDMXQNQDNHOĘQ\|VYROWPHUWDJHQHWLNDLVRGUyGiVQDNQHYH]HWW
PHFKDQL]PXVVDOOHKHWĘYpWHWWHD]HYRO~FLyIHOJ\RUVXOiViW$JHQHWLNDLVRGUyGiVD]W
MHOHQWLKRJ\KDHJ\QDJ\SRSXOiFLyVRNNLVHJ\PiVWyOUHODWtYHL]ROiOW
UpV]SRSXOiFLyUDV]DNDGDNNRUDPLQWDYpWHOKLEiMDN|YHWNH]WpEHQEL]RQ\RVD]
HUHGHWLSRSXOiFLyEDQULWNDWXODMGRQViJRND]HJ\HVUpV]SRSXOiFLyNEDQUHODWtYH
J\DNRULYiYiOKDWQDNËJ\OHKHWĘVpJQ\tOLNDUUDKRJ\D]HJ\HVUpV]SRSXOiFLyN
PLQGHJ\LNpEHQPiVPiVWXODMGRQViJOHJ\HQDOHJJ\DNRULEEVtJ\D]HYRO~FLy
HJ\LGHMĦOHJNtVpUOHWH]KHWVRNIpOHWXODMGRQViJDGDSWtYpUWpNpQHND
PHJiOODStWiViYDO0LQGH]D]HYRO~FLyMHOHQWĘVIHOJ\RUVXOiViWHUHGPpQ\H]KHWL$
JHQHWLNDLVRGUyGiVPHFKDQL]PXViQDNpUYpQ\HVOpVpKH]D]RQEDQUHODWtYHL]ROiOW
UpV]SRSXOiFLyNOpWH]pVHV]NVpJHV$VRNIpOHQ\HOYpVD[HQRIyELDLOOD
UDVV]L]PXVOHKHWWHND]RND]HV]N|]|NPHO\HND]HYRO~FLyVRUiQEL]WRVtWRWWiND
UpV]SRSXOiFLyNHJ\PiVWyOYDOyUHODWtYL]ROiOWViJiWD]HPEHULIDMHVHWpEHQ
$[HQRIyELDUDVV]L]PXVD]RQEDQEiUPLO\HQKDV]QRVDNYROWDNLVD]HPEHUL
HYRO~FLyV]HPSRQWMiEyODPDLJOREDOL]iOWYLOiJEDQW~OD]RQKRJ\HUN|OFVLOHJ
HOIRJDGKDWDWODQRNWHUPpV]HWHVHQPDODGDSWtYDNpVGLV]IXQNFLRQiOLVDNLVËJ\PD
EL]RQ\RVpUWHOHPEHQXJ\DQ~J\EHWHJVpJQHNOHKHWQHWHNLQWHQLĘNHWPLQWSOD]
HOKt]iVW5iDGiVXOPLYHOJHQHWLNDLHUHGHWĦHNYDOyV]tQĦOHJOpWH]QHNEL]RQ\RVDJ\L
VWUXNWXUiOLVPHFKDQL]PXVRNLVH]HQMHOOHJHNEL]WRVtWiViUD
6RNPiVSV]LFKROyJLDLWXODMGRQViJUyOLVHOPRQGKDWyD]DPLD[HQRIyELiUyO$]
LULJ\VpJD]DJUHVV]LyD]DOWUXL]PXVUDV]ROLGDULWiVUDYDOyNpSHVVpJpVYROWDNpSSHQ
PLQGHQD]HPEHUUHMHOOHP]ĘSV]LFKROyJLDLWXODMGRQViJD]HYRO~FLyHUĘLiOWDO
OpWUHKR]RWWDNpVDSULPLWtYĘVNRULN|UOPpQ\HNN|]|WWLW~OpOpVWEL]WRVtWRWWiNPHO\HN
H]pUWDPDLPHJYiOWR]RWWN|UOPpQ\HNN|]|WWPDODGDSWtYDNOHKHWQHN9ROWDNpSSHQ
V]iPRVHUN|OFVLV]DEiO\VHPPiVPLQWDNXOW~UDiOWDONLIHMOHV]WHWWHV]N|]DEHOĘOQN
ELROyJLDLODJKLiQ\]yGLV]SR]tFLyNSyWOiViUDLOOHWYHEL]RQ\RVYHOHV]OHWHWWHQOpWH]Ę
GLV]SR]tFLyNHOOHQV~O\R]iViUD$UDVV]L]PXVW[HQRIyELiWHOtWpOĘHUN|OFVLpVMRJL
V]DEiO\RNLVLO\HQHNQHNWHNLQWKHWĘN+DGGXWDOMXQNLWW.RQUDG/RUHQ]HOPpOHWpUHDNL
V]HULQWHPEHUEHQD]pUWQLQFVHQHNKDWpNRQ\DJUHVV]LyJiWOyPHFKDQL]PXVRNPLQW
DPLO\HQSpOGiXOIDUNDVRNQiONXW\iNQiODOHJ\Ę]|WWPHJDGiVLSR]tFLyMDPHO\D
 
J\Ę]WHViOODWEDQELROyJLDLODJiWW|UKHWHWOHQJiWOiVWNHOWOHJ\Ę]|WWIDMWiUVDPHJ|OpVpYHO
V]HPEHQPHUWD]HPEHUWHUPpV]HWHViOODSRWiEDQQHPUHQGHONH]LNRO\DQIRJDNNDO
NDUPRNNDOPHO\HNNHON|QQ\HQPHJWXGQi|OQLDIDMWiUViW$NXOW~UDD]RQEDQ
V]iPRVDIDMWiUVN|QQ\ĦPHJ|OpVpWEL]WRVtWyHV]N|]WIHMOHV]WHWWNLPHO\D
KDV]QiODWiYDONDSFVRODWRVEHpStWHWWJiWOiVQpONODIDMD]HJpV]HPEHULVpJ
SXV]WXOiViWLVHOĘLGp]KHWL$PDOpWH]ĘHUN|OFVLSROLWLNDLPHFKDQL]PXVRNUpV]EHQ
YROWDNpSSHQHPHKLiQ\]yELROyJLDLDJUHVV]LyJiWOyPHFKDQL]PXVRNSyWOiViUD
V]ROJiOQDN
(J\V]yYDOWHKiWJ\RUVDQYiOWR]yN|UQ\H]HWLIHOWpWHOHNN|]|WWQHPPRQGKDWMXNKRJ\
DOHJJ\DNRULEEWXODMGRQViJRNDOHJHOĘQ\|VHEEHNVH]pUWD]HJpV]VpJHVWD
J\DNRULYDOD]RQRVtWyIHOIRJiVPLQGDV]RPDWLNXVPLQGDSV]LFKpVPHGLFLQiEDQ
WDUWKDWDWODQ8J\DQDNNRUDVWDWLV]WLNDLODJMHOOHP]ĘLOOHWYHDIDMWLSLNXVWXODMGRQViJRW
QHPV]RNWiNEHWHJVpJQHNWDUWDQLPHUWQHPMHOHQWHOWpUpVWDIDMWHUYpWĘOPLQWD]WD
NpVĘEELHNEHQOiWQLIRJMXN0LYHOD]RQEDQDIDMWLSLNXVJ\RUVDQYiOWR]yN|UQ\H]HWEHQ
HJ\EHQURVV]DONDOPD]NRGiVWLVMHOHQWKHWD]DSDUDGR[RQiOOHOĘKRJ\D]LO\HQ
IDMWLSLNXVGHURVV]XODONDOPD]NRGRWWHPEHUQHPEHWHJXJ\DQGHQHPLVV]iPtW
HJpV]VpJHVQHN
(]WHKiWHOWpUpVWMHOHQWD]HJpV]VpJKDJ\RPiQ\RVRUYRVLUH]LGXiOLVIRJDOPiWyO
PHO\V]HULQWDNLQHPEHWHJD]HJpV]VpJHV
$SV]LFKpVHJpV]VpJIHMOĘGpVLIL[iFLyVPRGHOOMH

$SV]LFKROyJLDLQRUPDOLWiVKDUPDGLNPHJN|]HOtWpVHV]HULQWD]HJpV]VpJHVHPEHU
QRUPiOLVSV]LFKROyJLDLIHMOĘGpVXWiQEL]RQ\RVNtYiQDWRVWXODMGRQViJRNUDWHV]V]HUW
VH]HNDWXODMGRQViJRND]pUHWWQRUPiOLVHPEHUMHOOHP]ĘL$]DEQRUPDOLWiVSHGLJ
QHPPiVPLQWDIHMOĘGpVEHQYDOyHODNDGiVIL[iFLy$]LO\HQHPEHUWHKiWpUHWOHQ
YDJ\IHMOĘGpVHWRU]LUiQ\ED]DMORWWVH]pUWHQQHNHUHGPpQ\HNpQWQHPUHQGHONH]LND
NtYiQWSV]LFKROyJLDLMHOOHP]ĘNNHO$SUREOpPDHQQpODIHOIRJiVQiOLVD]KRJ\HOĘEE
HONHOOG|QWHQLPHO\HNDNtYiQDWRVWXODMGRQViJRNVH]pUWpNHNWĘOIJJVFVDN
H]XWiQOHKHWPHJiOODStWDQLKRJ\PLO\HQIHMOĘGpVL~WYH]HWH]HQWXODMGRQViJRN
NLDODNXOiViKR]PHO\HNHWH]XWiQHJpV]VpJHVQHNIRJXQNWDUWDQL7HKiWLWWVHP
IHOIHGH]]NKRJ\PLO\HQD]HJpV]VpJHVKDQHPHOG|QWMNKRJ\PLWIRJXQNDQQDN
WDUWDQL3pOGiXOKDFVDNpYYHOH]HOĘWWLVHJ\QĘGROJR]QLV]HUHWHWWYROQDPDJiW
DNDUULHUMpQHNV]HQWHOYHD]WSDWROyJLiVQDNWHNLQWHWWpNYROQD+DVRQOyNpSSHQKD
pYYHOH]HOĘWWHJ\IpUILRWWKRQV]HUHWHWWYROQDPDUDGQLDNLVJ\HUHNHLYHOKRJ\ĘNHW
JRQGR]]DSDWROyJLiVQDNV]iPtWRWWYROQD0DPLQGNHWWĘHOIRJDGRWW6RNQĘNDUULHUW
FVLQiOVQHPYDJ\FVDNUHODWtYHNpVĘQV]OJ\HUHNHWVPDPiUV]iPRV
WiUVDGDORPEDQMRJLODJLVOHKHWĘVpJYDQDUUDKRJ\D]DSDPDUDGMRQRWWKRQD
J\HUHNNHOD]DQ\DKHO\HWW$WiUVDGDOPLQRUPiNYiOWR]iViYDOWHKiWYiOWR]LND]KRJ\
PLO\HQYiJ\DNNpV]WHWpVHNV]iPtWDQDNSDWROyJLiVQDNVPHO\HNQHP9iOWR]LND
IHOIRJiVXQNKRJ\HJ\pUHWWQĘQHNYDJ\IpUILQDNPLUHV]DEDGYiJ\QLDPLO\HQ
pOHWPyGRWNHOOIRO\WDWQLD$;,;V]i]DGEDQDIRJDP]iVJiWOiVLWDQiFVRWNpUĘQĘNUH
SpOGiXOD]WPRQGWiNKRJ\KLiQ\]LNEHOĘOND]DQ\DL|V]W|Q$IHMOĘGpVLIL[iFLyV
PRGHOOSUREOpPiMDWHKiWKRJ\DÄIHMOHWW´ÄpUHWW´V]HPpO\LVpJIRJDOPDDNXOW~UD
pUWpNUHQGMpWĘOIJJVQHPELROyJLDLQRUPD
 
$SV]LFKpVHJpV]VpJPLQWMyUHDOLWiVWHV]WHOpV

$SV]LFKROyJLDLQRUPDOLWiVQHJ\HGLNPHJN|]HOtWpVHV]HULQWDQRUPDOLWiVNULWpULXPD
DUHDOLWiVWHV]WHOpVPLQpOLQNiEENpSHVYDODNLDYDOyViJPHJLVPHUpVpUHVHQQHN
VHJtWVpJpYHOFpOMDLHOpUpVpUHDQQiOHJpV]VpJHVHEE(]DPHJN|]HOtWpVD]RQEDQ
ĘVLILOR]yILDLSUREOpPiNDWYHWIHO+RQQDQWXGMXNKRJ\PLO\HQDYDOyViJVNL
N|]HOtWHWWHPHJDQQDNPHJLVPHUpVpEHQOHJLQNiEED]LJD]ViJRW"7HJ\NIHOKRJ\
YDODNLPHJDNDUMDYiOWR]WDWQLDYDOyViJRWSOHJ\UHIRUPHUHJ\WiUVDGDOPL
LQWp]PpQ\WV]HUHWQHiWDODNtWDQLHJ\PĦYpV]HJ\~MPĦYpV]LVWtOXVWV]HUHWQHGLDGDOUD
MXWWDWQLHJ\ILDWDOWXGyVHJ\~MWXGRPiQ\RVHOPpOHWHWV]HUHWQHHOIRJDGWDWQLHJ\
YDOOiVDODStWy~MYDOOiVWV]HUHWQHPHJKRQRVtWDQLHJ\ILOR]yIXVSROLWLNXVHJ\~M
HUN|OFVLKR]]iiOOiVWV]HUHWQHHOWHUMHV]WHQLVWE7HJ\NIHOWRYiEEiKRJ\DYDOyViJ
LO\HQLUiQ\~PHJYiOWR]WDWiViWDNRUWiUVDNW|EEVpJHNLOiWiVWDODQQDNWDUWMD
0RQGKDWMXNHHNNRUKRJ\D]LOOHWĘHJ\IDQWDV]WDDNLQHPLVPHULDUHDOLWiVWVDNLtJ\
PHQWiOLVDQQHPHJpV]VpJHV"9DJ\DUUyOYDQHLQNiEEV]yKRJ\D]LOOHWĘHJ\
PiVRNQiOpOHVHEEHQOiWyWXGyVPĦYpV]YDJ\SROLWLNXVDNLPHJHOĘ]WHDNRUiW"(]D
NRUWiUVDNV]iPiUDQHPG|QWKHWĘHOKLV]HQFVDND]LGĘIRJMDPHJPXWDWQLYDOyEDQ
LJD]XNYROWHDNRUWiUVDNQDNVYDOyEDQDQQ\LUDPHJYiOWR]WDWKDWDWODQRNYROWDNHD
YLV]RQ\RNPLQWDPHQQ\LUHĘNJRQGROWiN9DJ\LVDUHDOLWiVWHV]WHOpVLNULWpULXP
DODSMiQPLQGHQNLDNLYDODPLEHQQHPpUWHJ\HWDW|EEVpJJHOURVV]UHDOLWiVpU]pNNHO
UHQGHONH]ĘQHNVHPHNULWpULXPDODSMiQPHQWiOLVDQEHWHJQHNOHQQHPRQGKDWy
/iWWXNKRJ\DV]RYMHWHOOHQ]pNLHNHWpSSHQH]]HODORJLNiYDOQ\LOYiQtWRWWiN
HOPHEHWHJQHN)DQWDV]WiNQDNWHNLQWHWWpNĘNHWDNLNQHPNpSHVHNV]HPEHQp]QLD
UHDOLWiVVDO(]DPRGHOOWHKiWD]pUWKLEiVPHUWDEEyOLQGXONLKRJ\OpWH]LNHJ\
DUNKLPpGpV]LSRQWDKRQQDQWHNLQWYHDSV]LFKLiWHUWXGKDWMDPLDYDOyViJPHJIHOHOĘ
OHtUiVDVH]WHWDORQQDNVWDQGDUGQDNKDV]QiOYDYL]VJiOKDWMDPLO\HQDSiFLHQVH
UHDOLWiVWHV]WHOpVH(J\V]HUĦHVHWEHQH]OHKHWVpJHVGXUYDKDOOXFLQiFLyNLOO~]LyN
WpYHVHV]PpNNLV]ĦUKHWĘNtJ\HOPpOHWLOHJD]RQEDQH]DPRGHOOKLEiVKLV]HQQLQFV
PHJDPyGV]HUKH]V]NVpJHVDUNKLPpGpV]LSRQWYDJ\LVHSLV]WHPROyJLDLODJVHQNL
QLQFVDEEDQDNLWQWHWHWWKHO\]HWEHQKRJ\WXGMDPLO\HQDYDOyViJDUHDOLWiVKHO\HV
LJD]OHNpSH]pVHLOOHWYHPRGHOOH]pVH
(]DSUREOpPDNO|Q|VHQpOHVD]RQSV]LFKLiWULDLEHWHJVpJHNGHILQLiOiViQiO
PHO\HNHWDKDQJXODWYDJ\D]pOPpQ\PyG]DYDUDLNpQWV]RNWDNGHILQLiOQLYDJ\LVD
V]HPpO\LVpJ]DYDURND]DIIHNWtYEHWHJVpJHNpVDV]RURQJiVRVEHWHJVpJHNHJ\
WHNLQWpO\HVUpV]pQpO$PDLPRGHUQNRJQLWtYSV]LFKROyJLDHOYHXJ\DQLVD]KRJ\H]HQ
]DYDURNDODSYHWĘHQJRQGRONRGiVLKLEDHUHGPpQ\HNpQWM|QQHNOpWUH9DJ\LVD]
H]HNEHQV]HQYHGĘV]HPpO\KHO\WHOHQOpUWHOPH]LDYDOyViJRWVD]tJ\NLDODNXOy
KDQJXODWDpU]pVHHPHKHO\WHOHQWRU]LUUDFLRQiOLVYDOyViJpUWHOPH]pVORJLNXV
N|YHWNH]PpQ\H$NRJQLWtYSV]LFKROyJLDV]HULQWWHKiWH]HND]DYDURNHOVĘGOHJHVHQ
JRQGRONRGiVL]DYDURN+DDYLOiJYDOyEDQRO\DQOHQQHDPLO\HQQHNH]HNDEHWHJHN
OiWMiNDNNRUKDQJXODWXNpU]pVHLNHJpV]VpJHVHNOHQQpQHN$]pUWWHNLQWKHWĘNPpJLV
EHWHJQHNPHUWDYLOiJUyODONRWRWWNpSND]HVHPpQ\HNiOWDOXNDGRWWpUWHOPH]pVH
HJ\ROGDO~WRU]VH]DONRWMDD]DYDUOpQ\HJpW(QQHNPHJIHOHOĘHQSpOGiXOD
GHSUHVV]LyVEHWHJ³V|WpWV]HPYHJHQ´NHUHV]WOOiWMDDYLOiJRWHJ\ROGDO~DQDQQDN
QHJDWtYYRQDWNR]iVDLUDpU]pNHQ\DV]RURQJiVRV]DYDURNEDQV]HQYHGĘNW~OEHFVOLN
DYHV]pO\WDNRFNi]DWRNDWVWE+DD]RQEDQHOIRJDGMXNDNRJQLWtYSV]LFKROyJLDpV
SV]LFKRWHUiSLDIHQWLSUHPLVV]iLWVH]HNLJD]ViJDPDHPSLULNXVDQVRNV]RURVDQ
 
EL]RQ\tWRWWDNRJQLWtYWHUiSLiNDSV]LFKRWHUiSLDOHJKDWpNRQ\DEEIRUPiLN|]p
WDUWR]QDNDNNRUQHKp]²KDJ\RPiQ\RVDQDILOR]yILDiOWDOWiUJ\DOW²NpUGpVHN
PHUOQHNIHO0LDYDOyViJpV]OHOpVpQHNpUWHOPH]pVpQHN³KHO\HV´PyGMDPLD
³PHJIHOHOĘ´pOPpQ\PyG"0LDYDOyViJKR]YDOyPHJIHOHOĘKDQJXODWLYLV]RQ\XOiV"
(]HQNpUGpVHNPHJYiODV]ROiVDDQQDNIJJYpQ\HKRJ\PLWJRQGROXQNDYLOiJ
pUYpQ\HVOHtUiViQDNKDQJXODWLODJLOOHWYHpOPpQ\PyGV]HPSRQWMiEyO,WWD]RQEDQ
QDJ\RQNRPRO\HOWpUpVHNHWWDOiOXQNPLQGDQDJ\YLOiJYDOOiVRNPLQGDYLOiJLILOR]yILDL
UHQGV]HUHNN|]|WW

0LO\HQDYLOiJKHO\HVOHtUiVDDFVHOHNYĘHPEHUV]HPSRQWMiEyO"

(UUHDNpUGpVUHDPDLV]HNXODUL]iOWQ\XJDWLNXOW~UDGRPLQiQVYiODV]DD]DNWtY
YLGiPFVHOHNYĘHPEHUDNLVDMiWFpOMDLQDNV]NVpJOHWHLQHNPHJIHOHOĘHQiWDODNtWMDD
YLOiJRW(QQHNPHJIHOHOĘHQDSV]LFKROyJLDLIHMOĘGpVHOPpOHWHNWHNLQWpO\HVUpV]HD
YLOiJLUiQWLDODSYHWĘEL]DORPLOOEL]DOPDWODQViJHJpV]VpJHVHJ\HQV~O\iWWpWHOH]LIHO
,O\HQSpOGiXO(ULN(ULNVRQQDJ\KDWiV~HOPpOHWHDSV]LFKRV]RFLiOLVIHMOĘGpVUĘO
(V]HULQWWHKiWD]D]HJpV]VpJHVKDDYLOiJKR]yYDWRVRSWLPL]PXVVDOYLV]RQ\XOXQN
$YLOiJRO\DQKHO\PHO\XJ\DQYHV]pO\HNHWLVWDUWRJDWDODSYHWĘHQD]RQEDQD
EROGRJViJpVD]|QPHJYDOyVtWiVV]tQWHUH$]HJpV]VpJHVHPEHUKLQQLWXGD
YLOiJEDQ|QPDJiEDQHPEHULNDSFVRODWDLEDQ(]pUWD]D]HPEHUDNLDYLOiJRW
DODSYHWĘHQURVV]QDNHOOHQVpJHVQHNPHJEt]KDWDWODQQDNWHNLQWLDNLD]HPEHULpOHWHW
DODSYHWĘHQV]RPRU~QDNWDUWMDD]SV]LFKROyJLDLODJEHWHJPHO\QHNRNDYDOyV]tQĦOHJ
DJ\HUHNNRUEDQNHUHVHQGĘQHPDODNXOWNLD]LOOHWĘEHQD]ĘVEL]DORPDPiVRNEDQ
YDJ\DYLOiJEDQYDOyEt]QLWXGiVNpSHVVpJH
.pUGpVD]RQEDQKRJ\YDOyEDQH]²DPDLQ\XJDWLNXOW~UDiOWDODGRWW²pUWHOPH]pVD
YLOiJHJ\HWOHQDGHNYiWOHtUiVD"1HPOHKHWDYLOiJUyOPiVNpSSHQJRQGRONRGQL"$
QDJ\YLOiJYDOOiVRNYDJ\DQDJ\REEILOR]yILDLLUiQ\]DWRNDNiUOHJIHOOHWHVHEE
iWWHNLQWpVpYHOLVQ\LOYiQYDOyKRJ\QHPH]DKHO\]HW$IHQWLpUWHOPH]pVVHO
UDGLNiOLVDQHOWpUĘpUWHOPH]pVHNLVV]OHWWHNPHO\HNV]LQWpQDYLOiJDGHNYiW
OHtUiViQDNWHNLQWLNPDJXNDW1p]]QNQpKiQ\SpOGiW

+pURGRWRV]

+pURGRWRV]tUMDOHDWUDXV]RV]RND]RQV]RNiViWPLV]HULQWKDJ\HUHNNV]OHWLND
URNRQViJHOĘUHHOVLUDWMDV]iPEDYpYHKRJ\PHQQ\LEDMEiQDWQ\RPRU~ViJpU
pOHWpEHQPLQGHQHPEHUWVtJ\PHQQ\LIRJMDV]NVpJV]HUĦHQpUQLD]~MV]O|WWHWLV
(]]HOV]HPEHQKDPHJKDOYDODNLPyNi]YD|UYHQGH]YHWHPHWLNHOIHOVRUROYDKRJ\
PHQQ\LEDMWyOV]DEDGXOWPHJD]LOOHWĘDKDOiOODO

$3DQFVDWDQWUD

/HY7ROV]WRMHPOtWLD3DQFVDWDQWUDyNRULPHVpMpWD]HPEHULpOHWKHO\]HW
DEV]XUGLWiViQDNDEHPXWDWiViUD(V]HULQWHJ\YiQGRUWDVLYDWDJEDQHJ\EĘV]
IHQHYDGWiPDGPHJDNLNpWVpJEHHVpVpEHQHJ\NLV]iUDGWN~WEDXJULNHOĘOHGHXJUiV
N|]EHQDN~WIHQHNpQHJ\ViUNiQ\WSLOODQWPHJPHO\PiULVWiWMDDV]iMiWKRJ\
IHOIDOMD$YiQGRUNpWVpJEHHVpVpEHQDN~WROGDOiEyONLQ|YĘERNRUJDOO\DLED
NDSDV]NRGLNVOiWMDKRJ\DERNRUW|U]VpWNpWHJpUHJ\IHNHWHpVHJ\IHKpUUiJMD$
 
ERNRUtJ\PLQGMiUWOHW|ULN.|]EHQD]RQEDQDYiQGRUWDOiODERNRUOHYHOHLQQpKiQ\
FVHSSPp]HWHOLVpULDQ\HOYpYHOVOHLVQ\DOMDD]W9DQWHKiWpOYH]HWHLVGH
PLQGH]WPHJNHVHUtWLDYHV]pO\pVDEL]WRVKDOiOWXGDWDKLV]HQDNpWHJpUDQDSSDO
pVD]pMV]DNDYDJ\LVD]LGĘHJ\UHN|]HOHEEKR]]DDEL]WRVSXV]WXOiVW$YiQGRU
KHO\]HWHD]HPEHULpOHWHWSpOGi]]DYDQEHQQHpOYH]HWGHPLQGH]WPHJURQWMDDKDOiO
NLNHUOKHWHWOHQVpJpQHNVIRO\DPDWRVN|]HOHGpVpQHNWXGDWD

%XGGKDW|UWpQHWH

$%XGGKDFVDULWDKtUHVW|UWpQHWHV]HULQWD]LHN|]|WWpOW6]LGGKiUWKD
*DXWDPDKHUFHJDNpVĘEEL%XGGKDEXGGKD IHOpEUHGWPHJYLOiJRVRGRWW
V]OHWpVHNRUDSMiQDNDNLNLUiO\YROWHJ\MyVD]WMyVROWDKRJ\ILiEyOYDJ\YLOiJKyGtWy
YDJ\QDJ\E|OFVUHPHWHOHV]$NLUiO\D]WDNDUWDKRJ\ILiEyOYLOiJKyGtWyOHJ\HQ
H]pUWPLQGHQRO\DQpOPpQ\WHO]iUWD]LIM~KHUFHJHOĘOPHO\ĘWW|SUHQJpVUH
NpV]WHWKHWWHYROQD6]HQYHGpVUĘOKDOiOUyOD]LIM~KHUFHJtJ\QHPV]HUH]KHWHWW
WXGRPiVWËJ\pOWIpQ\Ħ]pVEHQpVDEDMRNHOĘOHO]iUYDD]LIM~KHUFHJDPLNRUHJ\QDS
DSDORWiEyONLNRFVLNi]YDHJ\UHV]NHWHJYiQV]RUJyERWUDWiPDV]NRGyDJJDVW\iQQDO
WDOiONR]RWW1HPpUWHWWHKRJ\DQNHUOWH]D]HPEHULO\HQV]RPRU~iOODSRWEDPtJQHP
NRFVLVD&VDQGDNDHOQHPPDJ\DUi]WDQHNLH]D]HPEHUHJ\V]HUĦHQFVDN|UHJ
(J\NRUĘLVILDWDOHUĘVIpUILYROWGHPLQGHQNLDNLPHJpULLO\HQLGĘVUHV]NHWHJYpQ
OHV]VUiD]LIM~KHUFHJUHLVH]DVRUVYiU$]|UHJHGpVPLQGHQHPEHU
NLNHUOKHWHWOHQVRUVD6]LGGKiUWiWPHJUHQGtWHWWHH]DIHOLVPHUpVVQHPWXGWD
IRO\WDWQLDNLUiQGXOiVW$PiVRGLNQDSRQD]RQEDQLVPpWNLNRFVLNi]RWWVHNNRUD]~W
V]pOpQKDOiORVJ\|WUHOHPEHQIHWUHQJĘOi]DVNLVHEHVHGHWWWHVWĦVtUyHPEHUW
SLOODQWRWWPHJ.pUGpVpUH&VDQGDNiWyOPHJWXGWDKRJ\H]D]HPEHUEHWHJ%iUNL
PiVVDOPHJHVKHWKRJ\EHWHJOHV]"NpUGH]WH&VDQGDNiW,JHQIHOHOWHDNRFVLV
EiUNLEiUPLNRULO\HQEHWHJJpYiOKDWOHJ\HQJD]GDJYDJ\V]HJpQ\VĘD]LIM~KHUFHJ
LVEiUPLNRUNDSKDWLO\HQEHWHJVpJHW(]DIHOLVPHUpVLVPHJUHQGtWHWWH*DXWDPiWV
LVPpWPHJV]DNtWRWWDDNLUiQGXOiViW9pJODKDUPDGLNQDSPLNRULVPpWNLUiQGXOiVUD
LQGXOWHJ\J\iV]PHQHWOiWRWW.pUGpVpUH&VDQGDNDHOPDJ\DUi]WDKRJ\HJ\KDORWWDW
NtVpUQHN+DORWWD]DNLNLKĦOWDNLQHNQHPGRERJDV]tYHDNLPiUVHPPLWQHPpUH]
VHONHOOWHPHWQLDI|OGEHPHUWQHPVRNiUDEĦ]WIRJiUDV]WDQLpVPHJIpUJHVHGLN6
PLQGHQHPEHUQHNNLNHUOKHWHWOHQOH]OHV]DVRUVDėDILDWDONLUiO\ILLVHJ\V]HU
PDMGLO\HQEĦ]WiUDV]WyKDORWWOHV]$KDUPDGLNNLUiQGXOiVXWiQDILDWDOKHUFHJPiU
QHPWXGRWWPHJYLJDV]WDOyGQLÒJ\WDOiOWDKRJ\D]pOHWWHOHYDQV]HQYHGpVVHOKLV]HQ
PpJDOHJEROGRJDEEpOHWLVNLYDQWpYHDEHWHJVpJQHND]|UHJHGpVQHNpVD
KDOiOQDNVDE|OFVHPEHUVRKDQHPOHKHWLJD]iQEROGRJKLV]HQWXGMDKRJ\D]W
EiUPLNRUPHJVHPPLVtWKHWLDEHWHJVpJpVDKDOiO$ODSYHWĘHQPLQGHQpOHW
YiJ\DNR]iVDYiJ\DNPHJKL~VXOiVDpVV]HQYHGpV0HJNHOOpUWHQLKRJ\PLQGHQ
I|OGLGRORJPXODQGyOpQ\HJWHOHQpVV]HQYHGpVWHOL$]pOHWDODSYHWĘHQpUWHOPHWOHQ
H]pUWW|UHNHGQLNHOODKLQGXL]PXViOWDOYDOORWW~MMiV]OHWpVLOiQFPHJV]QWHWpVpUHD]
pOHWJ\|NHUHVNLLUWiViUDDWHOMHVPHJVHPPLVOpVD1LUYiQDHOpUpVpUH
$]HPEHULOpWKHO\]HWIHQWLSHVV]LPLVWDIHOIRJiVDD]RQEDQQHPFVDND]yNRULNHOHWL
JRQGRONRGiVVDMiWMD

%ODLVH3DVFDO

 
%ODLVH3DVFDODN|YHWNH]ĘNpSSHOV]HPOpOWHWLD]HPEHUOpWKHO\]HWpW
³.pS]HOMQNHOPDJXQNQDNHJ\FVRPyHPEHUWOiQFUDYHUYHHJ\WĘOHJ\LJKDOiOUD
tWpOYHQDSRQWDNLYpJH]QHNN|]ONQpKiQ\DWDW|EELV]HPHOiWWiUDDNLNSHGLJ
pOHWEHQPDUDGQDNDPDJXNVRUViWOiWYDWiUVDLNpEDQIiMGDORPPDOUHPpQ\WHOHQO
EiPXOMiNHJ\PiVWpVYiUMiNPLNRUN|YHWNH]QHNĘN(]D]HPEHULVRUV´
3DVFDOV]HULQWFVDNDYDOOiVRVKLWQ\~MWKDWYLJDV]WD]HPEHULOpWKHO\]HW
NLOiWiVWDODQViJDHOOHQHJ\PpO\HQJRQGRONRGyHPEHUV]iPiUD

6FKRSHQKDXHUSHVV]LPLVWDpOHWILOR]yILiMD

$UWKXU6FKRSHQKDXHU;,;V]i]DGLpOHWILOR]yILiMDHJpV]pEHQpVUpV]OHWHLEHQLVMy
SpOGiMDD]HPEHULOpWKHO\]HWSHVV]LPLVWDpUWHOPH]pVpQHN(J\LNKHO\HQtJ\tU

³eVHKKH]DYLOiJKR]HFVDWi]yKHO\pKH]DQQ\LJ\|WU|WWpVDJJDV]WRWWOpQ\QHN
PHO\HNFVDN~J\OpWH]KHWQHNKRJ\HJ\LNDPiVLNDWI|OIDOMDDKROWHKiWDYDGiOODW
H]HUPiVQDNpOĘVtUMD|QIHQQWDUWiVDSHGLJDNtQKDOiORNOiQFRODWDDKROWRYiEEiD]
LVPHUHWWHOQ|YHNHGLNDIiMGDORPLUiQWLIRJpNRQ\ViJPHO\WHKiWD]HPEHUEHQD
OHJPDJDVDEEIRNiWpULHOPpJSHGLJDQQiOPDJDVDEEDWPLQpOpUWHOPHVHEED]
HPEHUHKKH]DYLOiJKR]DNDUWiND]RSWLPL]PXVUHQGV]HUpWKR]]iLOOHV]WHQLpV
EHEL]RQ\tWDQLUyODKRJ\PLQGHQOHKHWĘYLOiJRNN|]WH]DOHJMREE.LiOWy
NpSWHOHQVpJ´

0DMGtJ\IRO\WDWMD

³$]RSWLPL]PXVQHPFVDNWpYHVKDQHPYHV]HGHOPHVWDQ0HUWD]pOHWHWNtYiQDWRV
iOODSRWQDNFpOMiXOSHGLJD]HPEHUEROGRJViJiWPXWDWMDEH(EEĘONLLQGXOYDD]XWiQ
PLQGHQNLD]WKLV]LKRJ\WHOMHVHQMRJRVLJpQ\WWDUWKDWEROGRJViJUDpVpOYH]HWUHKD
SHGLJPLQWDQQ\LV]RUW|UWpQLNH]HNEHQQHPUpV]HVOD]WKLV]LLJD]ViJWDODQViJ
W|UWpQLNYHOHVĘWHOWpYHV]WLOpWHFpOMiWSHGLJVRNNDOKHO\HVHEEDPXQNiW
QpONO|]pVWQ\RPRUWpVV]HQYHGpVWEHWHWĘ]YHDKDOiOODOOpWQNFpOMiXOWHNLQWHQL´

9pJOHJ\PiVKHO\HQtJ\tU

³'HPHUWiOODSRWXQNRO\DQPLEiULQNiEEQHYROQDD]pUWPLQGHQHQPLN|UOIRJ
UDMWDYDQDQ\RPDPLQWDSRNROEDQLVPLQGHQQHNNpQHVDV]DJDPLQWKRJ\PLQGHQ
|U|NNpW|NpOHWOHQpVFVDOyNDPLQGHQNHOOHPHVNHOOHPHWOHQQHOYDQYHJ\tWYHPLQGHQ
pOYH]HWPLQGLJFVDNIHOHUpV]EHQDPLpQNPLQGHQJ\|Q\|UPDJiYDOKR]]DD]WDPL
PHJ]DYDUMDPLQGHQN|QQ\HEEOpVD]WDPL~MUDPHJWHUKHOPLQGHQVHJpGHV]N|]QN
PLQGHQQDSLVĘWPLQGHQyUDLQ\RPRUXQNHOOHQPLQGHQSLOODQDWEDQFVHUEHQKDJ\pV
IHOPRQGMDDV]ROJiODWRWDIRNDPHO\UHKiJXQNDQQ\LV]RUOHV]DNDGDODWWXQNVĘWD
QDJ\pVDSUyEDOHVHWHNpOWQNQHNDONRWyUpV]pWWHV]LNVPLPDJXQN3KLQHXVKR]
KDVRQOtWXQNNLQHNDKiUSLiNPLQGHQpWHOpWEHPRFVNROWiNpVpOYH]KHWHWOHQQpWHWWpN´

$]HJ]LV]WHQFLDOLVWiN

$]HJ]LV]WHQFLDOLVWiN.LHUNHJDDUG+HLGHJJHU6DUWUHYH]HWWpNEHDILOR]yILiEDD
V]RURQJiVIRJDOPiW(]DV]RURQJiVD]HPEHULYiODV]WiVUDGLNiOLVV]DEDGViJiYDO
 
MiUyIHOHOĘVVpJN|YHWNH]PpQ\HVHJ\EHQ²+HLGHJJHUV]HULQW²D]DXWHQWLNXVOpWIHOp
YDOyPR]JiVHJ\LNIRQWRVKDMWyHUHMHËJ\DV]RURQJiVPHO\+HLGHJJHU
ILOR]yILiMiEDQDKDOiOODOYDOyV]DNDGDWODQV]HPEHQp]pVN|YHWNH]PpQ\HLVHJ\EHQ
DXWHQWLNXVOpWQNHOYiODV]WKDWDWODQYHOHMiUyMD$NpWVpJEHHVpVDUHWWHJpVD
V]RURQJiVtJ\D]HJ]LV]WHQFLDOLVWDILOR]yILDYLVV]DWpUĘYH]pUPRWtYXPDLPHO\D
³KHO\HV´DV]DEDGViJRWWXGDWRVtWy+HLGHJJHUQpODKDOiOODOV]HPEHQp]ĘDXWHQWLNXV
OpWHONHUOKHWHWOHQYHOHMiUyMD0LQGHUUH+HLGHJJHUQpOWHUPpV]HWHVHQDW|PHJQHP
NpSHVGHDW|PHJHPEHUQHPLVpOV]HULQWHDXWHQWLNXVpOHWHW

$SV]LFKLiWULDH]]HOV]HPEHQDV]RURQJiVWKDD]WDUWyVpVLQGRNRODWODQ
EHWHJVpJQHNWDUWMD$NRJQLWtYV]HPOpOHWV]HULQWpU]pVHLQNWNU|]LN
JRQGRONRGiVXQNDW$V]RURQJiVWHKiWEHWHJVpJKDLQGRNRODWODQKDDYLOiJQHP
V]RURQJiVNHOWĘYLV]RQWQHPEHWHJVpJKDLQGRNROWKDDYLOiJV]RURQJiVWNHOWĘ6RN
IJJWHKiWDWWyOKRJ\REMHNWtYHD]HPEHULOpWEL]RQ\RVDVSHNWXVDLW
V]RURQJiVNHOWĘQHNWDUWMXNHYDJ\VHPVPLQWOiWWXNH]]HONDSFVRODWEDQDYLOiJQDN
W|EEIpOHOHtUiVDOHKHWVpJHV
$YLOiJDGHNYiWOHtUiVDQHPEL]WRVKRJ\V]RURQJiVPHQWHVVpWHV]LOOHWYHD
V]RURQJiVPHQWHVVpJP|J|WWDYLOiJQHPDGHNYiWOHNpSH]pVHK~]yGLNPHJD]
HJ]LV]WHQFLDOLVWDILOR]yILDV]HULQW

$QRUPDOLWiVPLQWDYDOyViJRSWLPLVWDWRU]tWiViUDYDOyNpSHVVpJ

$UHDOLWiVWHV]WHOpVLPRGHOOHOV]HPEHQPLQWHJ\DQQDNHOOHQWpWHOHNpQWD]LV
PHJIRJDOPD]yGRWWKRJ\DEROGRJpOHWpSSHQDNNRUOHKHWVpJHVKDD]HPEHUQHP
Qp]V]HPEHYDOyGLOpWKHO\]HWpYHO%ROGRJWXGDWODQViJEDQpOPRQGMDDN|]Q\HOYLV
6RN~MDEEHPSLULNXVYL]VJiODWWiPDV]WMDDOiKRJ\DYDOyViJQDNDUHDOLWiVQiO
ÄUy]VDV]tQĦEE´V]HPOpOHWHD]RSWLPL]PXVYHOHV]OHWHWWHPEHULWHQGHQFLDÈWODJRV
N|UOPpQ\HNN|]|WWYL]VJiODWRNV]HULQW²D]HPEHUHNW|EEVpJHNRQ]LV]WHQVHQ
W~OEHFVOLVDMiWNpSHVVpJHLWpVKDWpNRQ\ViJiW(]HYRO~FLyVDQKDV]QRVOHKHWHWW
KLV]HQDÄEO|II|OpV´KDV]QRVOHKHWDWiUVDGDOPLYHUVHQJpVVRUiQ
$YDOyViJRSWLPLVWDWRU]tWiVDPHO\KDQJXODWXQNQDNNHGYH]ĘHYRO~FLyVDQSHGLJ
HOĘQ\|VYROWXJ\DQDNNRUPpJLVWRU]tWiV+LV]HQPLQGHQHJ\HVHJ\pQpOHWHD]
|U|NNpYDOyViJV]HPV]|JpEĘO³VXEVSHFLHDHWHUQLWDWLV´D]ÄXQLYHU]XPYpJWHOHQ
WHUHLIHOĘO´Qp]YHMHOHQWpNWHOHQ,O\HQSHUVSHNWtYiEyOPpJD]HJpV]I|OGLpOHWLV
MHOHQWpNWHOHQQHNWĦQLN0LQGHQHJ\HVHPEHUD]RQEDQWHUPpV]HWHVHQQDJ\
MHOHQWĘVpJHWWXODMGRQtWVDMiWpOHWHHVHPpQ\HLQHNDQQDNDSUyUpV]OHWHLQHNLVV
pSSHQH]MHOOHP]LDOHONLHJpV]VpJHWMHOHQWpNWHOHQDSUyViJRNPLDWWLV|UOQLWXGXQN
D]HJ\pQLHPEHULOpWMHOHQWpNWHOHQVpJpWQHPYHVV]NWXGRPiVXO1RKDH]HUĘV
WRU]tWiVHJ\REMHNWtYQp]ĘSRQWV]HPSRQWMiEyOPpJLVDSV]LFKpVHJpV]VpJIRQWRV
HOHPH+DH]tJ\YDQDNNRUDSV]LFKpVHJpV]VpJQHNEL]RQ\RVpUWHOHPEHQQHPDMy
UHDOLWiVWHV]WHOpVDIHOWpWHOHKDQHPDUHDOLWiVD]RQYRQDWNR]iVDLQDNDWRU]tWiVD
PHO\HNHJ\pQLOpWQNMHOHQWpNWHOHQVpJpUHXWDOQDN0LQGH]WMyOIHMH]LNL3DVFDOKtUHV
KDVRQODWDD]HPEHUUĘOPLQWJRQGRONRGyQiGV]iOUyODPHO\EHQV]LQWpQPHJMHOHQLND]
HPEHULOpWMHOHQWpNWHOHQVpJpQHNiWpU]pVHPLDWWLUHWWHJpV
³+DHOJRQGRONR]RPUDMWDPLO\HQU|YLGLGHLJWDUWD]HOĘWWHYROWpVXWiQDN|YHWNH]Ę
|U|NOpWEHYHV]ĘpOHWHPPLO\HQNLFVLD]DWpUDPHO\HWEHW|OW|NVĘWD]LVDPLWOiWRN
D]iOWDODPQHPLVPHUWpVUyODPQHPWXGyWHUHNYpJWHOHQVpJpEHQHOPHUOYH
 
PHJUpPO|NpVG|EEHQWHQNpUGH]HPPLpUWYDJ\RNpSSHQLWWpVQHPPiVXWWPHUW
HQQHNQLQFVVHPPLPDJ\DUi]DWDPLpUWLQNiEELWWPLQWRWWPLpUWpSSHQPRVWpVQHP
PiVNRU.LKHO\H]HWWHQJHPLGH".LQHNDSDUDQFViUDpVNLQHNDKDWiUR]DWiEyO
UHQGHOWHWHWWV]iPRPUDpSSHQH]DKHO\pVLGĘ"
(YpJWHOHQWpUVpJHN|U|NKDOOJDWiVDUHWWHJpVVHOW|OWHO´

$PHODQNROLNXVHSLV]WHPROyJLDpVDGHSUHVV]tYUHDOL]PXV

/HKHWKRJ\DYLOiJRWUy]VDV]tQV]HPYHJP|JONHOOQp]QQNDKKR]KRJ\EROGRJRN
OHKHVVQNYDJ\LVOHKHWVpJHVKRJ\DYDOyViJWRU]tWiVDHPSLULNXVDQDSV]LFKpV
MyOOpWYDJ\HVHWOHJDEROGRJViJIHOWpWHOH1HPIHOWpWOHQOHVLNWHKiWHJ\EHDYLOiJ
ILOR]yILDLODJWXGRPiQ\RVDQDGHNYiWOHtUiVDDYLOiJQDND]HPEHULSV]LFKpVMyOOpWWHO
|VV]HHJ\H]WHWKHWĘOHtUiViYDO$N|]JRQGRONRGiVH]W~J\V]RNWDNLIHMH]QLKRJ\D]
LJD]ViJVRNV]RUIiMGDOPDVNtPpOHWOHQ
$DURQ%HFNQDJ\KDWiV~HOPpOHWHV]HULQWDGHSUHVV]LyUDHJ\IDMWDLUUDFLRQiOLV
JRQGRONRGiVDYDOyViJQHJDWtYWRU]tWiVDDMHOOHP]Ę$GHSUHVV]LyVHPEHUDYLOiJRW
PLQWHJ\V|WpWV]HPYHJHQNHUHV]WOQp]LPHO\HQNHUHV]WOPLQGHQ
NLOiWiVWDODQDEEQDNUHPpQ\WHOHQHEEQHNWĦQLNPLQWDPLO\HQD]DYDOyViJEDQ$
GHSUHVV]LyNH]HOpVpQHNNRJQLWtYPRGHOOMHpSSHQHPHWRU]tWiVWVD]HQQHNVRUiQ
WDSDV]WDOKDWyJRQGRONRGiVLKLEiNDWSUyEiOMDNLNV]|E|OQLVtJ\DGHSUHVV]LyW
J\yJ\tWDQL0iU%HFNNRJQLWtYPRGHOOMpQHNDPHJMHOHQpVHNRULVIHOYHWĘG|WWD]RQEDQ
D]DNpUGpVEL]WRVHKRJ\DNLOiWiVWDODQViJDUHPpQ\WHOHQVpJpU]pVHPLQGLJ
WRU]tWiV"1HPOHKHWH]VRNHVHWEHQDJRQGRONRGyV]HPSRQWMiEyODYLOiJDGHNYiW
OHtUiVD"(PHIHOIRJiVV]HULQWOpWH]LNWHKiWHJ\GHSUHVV]LyVPHODQNROLNXV
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DYLOiJQDN
RO\DQLJD]DGHNYiWOHtUiVDPHO\FVDNGHSUHVV]LyViOODSRWEDQWiUXOIHOWHOMHV
PpO\VpJpEHQDJRQGRONRGyHOĘWW(EEHQD]HVHWEHQDPHODQNyOLDRO\DQiOODSRW
PHO\LJD]LVPHUHWHNKH]VHJtWKHWLD]HPEHUWPDJXQNpVPiVRNRO\DQDXWHQWLNXV
PHJpUWpVpKH]PHO\HQpONOQHPOHQQHHOpUKHWĘ0LQWOiWWXNDYLOiJVRNYDOOiVRV
pVILOR]yILDLOHtUiVDLVD]WiOOtWMDKRJ\DNLOiWiVWDODQViJUHPpQ\WHOHQVpJpU]pVH
PLQGHQW|UHNYpVYpJVĘKLiEDYDOyViJiQDNpU]pVHDYLOiJDGHNYiWOHtUiVDLVOHKHW
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PHO\HWJ\yJ\V]HUHNNHOYDJ\SV]LFKRWHUiSLiYDOPHJNHOOV]QWHWQLKDQHP
HJ\V]HUVPLQGHJ\RO\DQiOODSRWPHO\DGHSUHVV]LyVV]HPpO\WIRQWRVLJD]ViJRN
IHOLVPHUpVpUHNpV]WHWLDYLOiJpV|QPDJDPpO\HEEPHJpUWpVpKH]VHJtWLKR]]i$
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PHO\DGHSUHVV]LyKDV]QRVDGDSWtYYRQiVDLWKDQJV~O\R]]D(V]HULQWDGHSUHVV]Ly
RO\DQOHQQHPLQWDOi]DV]HUYH]HWKDV]QRVYpGHNH]ĘPHFKDQL]PXVDPHO\H[WUpP
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D3UR]DFRW$NDULNDW~UDVRUR]DWV]HULQW0DU[D3UR]DFKDWiViUD~J\pUH]WHYROQD
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PHO\QpONOD]HPEHULVpJVRNNDOV]HJpQ\HEEOHQQHËJ\DGHSUHVV]LyWiYROUyOVHP
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DMyUHDOLWiVWHV]WHOpVYROWDNpSSHQDN|]KHO\HV
JRQGRONRGiV$]JRQGRONRGLNtJ\DNLQHNPLQGHQUĘOD]MXWHV]pEHDPLD
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
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N|]OD]DXWRQyPLDYDJ\LVD]HJpV]VpJHVHPEHUD]RQNpSHVVpJHKRJ\UHODWtYH
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$-DKRGDiOWDOHPOtWHWW
NULWpULXPLVVRNNDOSUREOHPDWLNXVDEEPLQWDPLO\HQQHNHOVĘSLOODQDWUDWĦQLN0LWMHOHQW
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PHJKDWiUR]iVDNpWUpV]EĘOiOO(J\IHOĘOHJ\WXGRPiQ\RVtWpOHWPHO\PHJKDWiUR]]D
KRJ\HOWpUHDV]HUYH]HWYDODPLO\HQPĦN|GpVHDWWyODPLO\HQUHD]HYRO~FLy
ÄWHUYH]WH´(]HOYLOHJpUWpNPHQWHVWXGRPiQ\RVtWpOHW$EHWHJVpJ
PHJKDWiUR]iViQDNPiVLNUpV]HD]RQEDQPiUpUWpNtWpOHW$]WYL]VJiOMDXJ\DQLVKRJ\
DWDOiOWGLV]IXQNFLyNiURVHDV]HPpO\MyOOpWHV]iPiUD,WWPLQGLJDWiUVDGDORPpV
QHPD]HJ\pQpUWpNtWpOHWHG|QWĘ(J\HJ\pQWHNLQWKHWHJ\SDWROyJLiViOODSRWRWSO
VWHULOLWiVDPDJDV]iPiUDHOĘQ\|VQHNPHUW²PLYHOQHPV]HUHWQHJ\HUHNHWtJ\
PHQWHVODIRJDP]iVJiWOiVIHODGDWDDOyOPpJLVSDWROyJLiVQDNV]iPtWPHUWD
WiUVDGDORPpUWpNtWpOHWHDVWHULOLWiVWNiURVGLV]IXQNFLyQDNWHNLQWLËJ\HJ\iOODSRW
EHWHJVpJJpQ\LOYiQtWiVDHJ\V]HUUHWpQ\pVpUWpNtWpOHW7pQ\tWpOHWYDJ\LVHJ\
WXGRPiQ\RViOOtWiVDQQ\LEDQKRJ\D]WpQ\NpUGpVKRJ\HJ\PHQWiOLVPĦN|GpVHOWpU
HDQQDNHYRO~FLyVWHUYpWĘOWHUPpV]HWHVIXQNFLyMiWyOYDJ\LVGLV]IXQNFLyH"
 
8J\DQDNNRUDGLV]IXQNFLyMyOOpWHWKiWUiQ\RVDQEHIRO\iVROyKDWiVDPiUpUWpNtWpOHW
PHO\IJJD]D]WPHJtWpOĘWiUVDGDORPpUWpNUHQGV]HUpWĘO
ËJ\²PLQWOiWWXN²NpWIpOHKLEiWOHKHWHON|YHWQLDPHQWiOLV]DYDUGHILQLiOiVDVRUiQ
$QRUPDWLYLVWDKLEDV]HULQWDPHQWiOLV]DYDUQHPPiVPLQWDYLVHONHGpVQHN
JRQGRONRGiVQDNDWiUVDGDOPLQRUPiWyOYDOyHOWpUpVH(]DPHQWiOLV]DYDU
NRQVWUXNFLRQLVWDPRGHOOMHVH]D]DQWLSV]LFKLiWULDiOOiVSRQWMDLV1RKDD]
DQWLSV]LFKLiWULDiOOiVSRQWMDV]HULQWPHQWiOLVEHWHJVpJQLQFVHQKLV]HQD]FVDND
QRUPiWyOYDOyHOWpUpVSDUDGR[PyGRQHEEĘOD]HOOHQNH]ĘMHLVN|YHWNH]QHPLQGHQ
QRUPiWyOYDOyHOWpUpVPHQWiOLVEHWHJVpJQHNOHQQHWHNLQWKHWĘVQHPOHQQHDODS²D]
DQWLSV]LFKLiWULDWDODMiQ²DSXV]WDQRUPDV]HJĘWDEHWHJWĘOHONO|QtWHQL9DOyMiEDQ
D]RQEDQPLQGHQWiUVDGDORPNO|QEVpJHWWHV]DSXV]WDV]DEiO\V]HJpVpVD
EHWHJVpJYDJ\DNHGYH]ĘWOHQWXODMGRQViJpVDEHWHJVpJN|]|WW$]pOĘQ\HOYHN
JD]GDJV]yNLQFFVHOUHQGHONH]QHNDQHPNtYiQDWRVGHXJ\DQDNNRUHJpV]VpJHVQHN
WHNLQWHWWPHQWiOLVWXODMGRQViJRNOHtUiViUD$]ÄHOOHQVpJHV´ÄJ\DQDNYy´
ÄEDUiWViJWDODQ´ÄPRJRUYD´ÄNHOOHWOHQ´VWEV]DYDNQHPNtYiQDWRVWXODMGRQViJRNUD
XWDOQDNGHQHPMHOHQWHQHNEHWHJVpJHW$PLQGHQQDSLQ\HOYKDV]QiODWLV
NO|QEVpJHWWHV]WHKiWSXV]WiQQHPNtYiQDWRVWXODMGRQViJRNpVPHQWiOLV]DYDUW
MHOHQWĘMHOOHP]ĘNN|]|WWDQRUPDWLYLVWDKLEDWDODMiQD]RQEDQQHPOHKHW
PHJPDJ\DUi]QLKRJ\PLH]DNO|QEVpJ$ÄEHWHJVpJ NiURVGLV]IXQNFLy´
PHJKDWiUR]iVWDODSXOYpYHD]RQEDQOiWKDWyKRJ\DNiURVQHJDWtYWXODMGRQViJRN
QHPIHOWpWOHQOGLV]IXQNFLyHUHGPpQ\HLVH]pUWQHPWHNLQWLNH]HNHWEHWHJVpJQHN$
PHJKDWiUR]iVEyOD]LVN|YHWNH]LNKRJ\D]HJ\HVNXOW~UiNQHPQ\LOYiQtWKDWQDN
WHWV]pVV]HULQWYDODPHO\WXODMGRQViJRWEHWHJVpJQHNSXV]WiQD]]DOKRJ\D]W
QHPNtYiQDWRVQDNWHNLQWLN+DDQHPNtYiQDWRVYLVHONHGpVQHPGLV]IXQNFLy
N|YHWNH]PpQ\HDNNRUQHPEHWHJVpJPpJKDHJ\NXOW~UDDQQDNLVWDUWMD
$PiVLNKLEDDPLDPHQWiOLV]DYDUGHILQtFLyMiQiOHON|YHWKHWĘD]HVV]HQFLDOLVWD
KLED(V]HULQWDPHQWiOLV]DYDUWXGRPiQ\RVDQREMHNWtYpUWpNPHQWHVIRJDORPVtJ\
IHOIHGH]KHWĘDWHUPpV]HWEĘONLROYDVKDWyKRJ\PLEHWHJVpJpVPLQHPD](]D
IHOIRJiVD]pUWKLEiVPHUWQHPYHV]LILJ\HOHPEHKRJ\DEHWHJVpJNiURVGLV]IXQNFLy
$PLQHPNiURVD]QHPEHWHJVpJDNiUPHJKDWiUR]iVDSHGLJpUWpNUHQGIJJĘV
QHPWXGRPiQ\RVIRJDORP
$PHQWiOLV]DYDUWHKiWHJ\RO\DQPHQWiOLVGLV]IXQNFLyWDODMiQM|QOpWUHDPLNRU
YDODPLO\HQEHOVĘSV]LFKROyJLDLPHFKDQL]PXVYDJ\UHQGV]HUQHPNpSHV~J\
PĦN|GQLDKRJ\DQD]HYRO~FLyÄWHUYH´V]HULQWPĦN|GQLHNHOOHQHËJ\D]HPOpNH]HWD
PRWLYiFLyDN|WĘGpVDNpV]HQOpWLV]LQWDJRQGRONRGiVD]pV]OHOpVD]pU]HOHPD
Q\HOYKDV]QiODWVWEQHPDIDMWHUYHV]HULQWPĦN|GLNPHQWiOLVGLV]IXQNFLyHVHWpQ$
GLV]IXQNFLyPHQWiOLV]DYDUQDND]RQEDQFVDNDNNRUV]iPtWDPLNRUHJ\NRQWH[WXVEDQ
H]LQDGHNYiWDNXOW~UDiOWDONiURVQDNPLQĘVtWHWWYLVHONHGpVWHUHGPpQ\H](]D]WLV
PHJPDJ\DUi]]DPLpUWRO\DQHOPRVyGyDOHJW|EEPHQWiOLV]DYDUSRQWRVKDWiUD
+LV]HQDQQDNKRJ\HJ\DGRWWNRQWH[WXVEDQHJ\YLVHONHGpVPLNRUYiOLNLQDGHNYiWWi
V]NVpJV]HUĦHQQLQFVpOHVKDWiUD0LYHOHJ\YLVHONHGpVLQDGHNYiWViJDPLQGLJ
HUĘVHQIJJDNRQWH[WXVWyOH]pUW|QPDJiEDQHJ\YLVHONHGpV²EiUPLO\HQV]RNDWODQ
YDJ\IXUFVDLVQHPIHOWpWOHQOHJ\EHWHJVpJWQHWH&VDNDNNRUYiOLND]]iKD
LQGRNRODWODQKDQHPDN|UQ\H]HWUHDGRWWDUiQ\RVUHDNFLyKDQHPPLQWHJ\ÄRN
QpONOL´YDJ\LVDV]HUYH]HWEHOVĘRNDLYDOGLV]IXQNFLyMiYDOPDJ\DUi]KDWyDQM|QOpWUH
'LV]IXQNFLyUyOFVDNDNNRUEHV]pOKHWQNKDYDODNLHQQHNN|YHWNH]WpEHQQHPNpSHV
PHJIHOHOĘpVDIDMWHUYpEHQV]HUHSOĘPyGRQYLVHONHGQLPtJGHYLDQFLiUyODNNRUKD
 
NpSHVOHQQHGHQHPDNDU+DYDODNLHJ\pKVpJV]WUiMNNHUHWpEHQQHPYHV]PDJiKR]
WiSOiOpNRWVtJ\PHJKDOH]OHKHWQHPNtYiQDWRVGHQHPEHWHJVpJPHUWĘWXGQD
HQQLFVDNQHPDNDU(]]HOV]HPEHQHJ\DQRUH[LDQHUYRViEDQV]HQYHGĘDNDUQD
HQQLGH²D]WIHOWpWHOH]]NSV]LFKROyJLDLODJNpSWHOHQUiËJ\H]XWyEELGLV]IXQNFLyQ
DODSXOVH]pUWEHWHJVpJ+DYDODNLXJ\DQWXGQDGHQHPDNDUV]H[XiOLVpOHWHWpOQL
PHUWSpOGiXOF|OLEiWXVWIRJDGRWWDNNRUQHPEHWHJPtJKDDNDUQDV]H[XiOLVpOHWHW
pOQLFVDNQHPNpSHVUiDNNRUEHWHJ



$]RUYRVLPRGHOONRUOiWDLDPHQWiOLV]DYDUGHILQLiOiViEDQ

$PHQWiOLVEHWHJVpJRUYRVLPRGHOOMHV]HULQWDPHQWiOLV]DYDUQHPPiVPLQWD]DJ\
VWUXNWXUiOLVIXQNFLRQiOLV]DYDUD$QRUPiOLVWyOHOWpUĘDJ\LVWUXNW~UDYDJ\IXQNFLy
RNR]]DDPHQWiOLV]DYDUWVEiUHUUĘOPDUHODWtYHNHYHVHWWXGXQNDWXGRPiQ\
IHMOĘGpVpYHO²V]yOD]pUYHOpVPDMGHJ\pUWHOPĦOHV]PHO\DJ\LVWUXNW~UDYDJ\
IXQNFLyWHNLQWKHWĘQRUPiOLVQDN
(]]HODPHJN|]HOtWpVVHOD]RQEDQD]DSUREOpPDKRJ\|QPDJiEDQD]KRJ\HJ\
DWLSLNXVDJ\LVWUXNW~UDYDJ\IXQNFLyYDODPLO\HQDWLSLNXVYLVHONHGpVWRNR]PpJQHP
MHOHQWSDWROyJLiW1HPFVDNDSDWROyJLDKDQHPDPHQWiOLVHJpV]VpJLVEL]RQ\RVDJ\L
VWUXNW~UiNYDJ\IXQNFLyNiOWDORNR]RWW(OĘV]|UWHKiWHONHOOG|QWHQQNKRJ\HJ\
YLVHONHGpVLOOHWYHpOPpQ\PyGEHWHJVpJHVFVDNH]WN|YHWĘHQPRQGKDWMXNKRJ\D]
D]WRNR]yVWUXNW~UDYDJ\IXQNFLyEHWHJVpJQHNWHNLQWKHWĘH"7HKiWQHPD]DJ\L
VWUXNW~UiEyOYDJ\IXQNFLyEyON|YHWNH]WHWQNDEHWHJVpJUHKDQHPIRUGtWYDD
]DYDUWQDNWDUWRWWYLVHONHGpVYDJ\pOPpQ\PyGEyON|YHWNH]WHWQNYLVV]DIHOpV
PRQGMXND]WKRJ\D]H]WPHJKDWiUR]yDJ\LVWUXNW~UDYDJ\IXQNFLyLVEHWHJVpJQHN
DEQRUPDOLWiVQDNWHNLQWKHWĘ9DJ\LVKDHJ\YLVHONHGpVYDJ\pOPpQ\PyG
HJpV]VpJHVD]DQQDNDODSMiXOV]ROJiOyDJ\LVWUXNW~UDLOOHWYHPĦN|GpVLV
HJpV]VpJHVQHNIRJV]iPtWDQL6D]HOOHQNH]ĘMHLVLJD]$]WD]DJ\LVWUXNW~UiW
PĦN|GpVWIRJMXNEHWHJQHNDEQRUPiOLVQDNWDUWDQLPHO\]DYDUWEHWHJVpJQHNWDUWRWW
YLVHONHGpVWpOPpQ\PyGRWHUHGPpQ\H]$]HOVĘGOHJHVWHKiWPLQGLJDYLVHONHGpVpV
D]pOPpQ\PyGPHJtWpOpVHVQHPD]DJ\LVWUXNW~UipPĦN|GpVpH]pUWDWXGRPiQ\
IHMOĘGpVHD]DJ\PĦN|GpVMREEPHJpUWpVH|QPDJiEDQQHPIRJVHJtWHQLDPHQWiOLV
EHWHJVpJGHILQLiOiViEDQ

$PHQWiOLVIXQNFLyPHJKDWiUR]iViQDNSUREOpPiL

$PHQWiOLV]DYDUWNiURVGLV]IXQNFLyQDNWDUWyIHOIRJiVD]RQEDQ²EiUPHQQ\LUHLV
YpGKHWĘHOPpOHWLV]HPSRQWEyODJ\DNRUODWEDQQHPROGMDPHJDPHQWiOLV]DYDU
PHJKDWiUR]iViQDNDSUREOpPiMiW$QQDNHOG|QWpVpKH]XJ\DQLVKRJ\PLGLV]IXQNFLy
pVPLQHPD]LVPHUQQNNHOOHQHD]HYRO~FLyÄWHUYpW´D]WKRJ\PLHJ\SV]LFKpV
PĦN|GpVIXQNFLyMD(]D]LVPHUHWD]RQEDQQDJ\RQVRNHVHWEHQPpJPDLVKLiQ\]LN
PpJPDVHPWHOMHVHQYLOiJRVVRNSV]LFKROyJLDLPHFKDQL]PXVIXQNFLyMD0tJD
V]RPDWLNXVPHGLFLQDWHUOHWpQHJ\HWpUWpVYDQKRJ\PLSpOGiXODJ\RPRUDV]HP
YDJ\DIOIXQNFLyMDVtJ\H]HN]DYDUDHVHWpQNRQV]HQ]XVYDQH]HNEHWHJVpJYROWD
 
WHNLQWHWpEHQDGGLJDSV]LFKROyJLDLPĦN|GpVHNNDSFViQPDPpJVRND
EL]RQ\WDODQViJ$]WWXGMXNXJ\DQKRJ\PLD]HPOpNH]HWYDJ\D]pV]OHOpVIXQNFLyMD
VtJ\DEEDQNRQV]HQ]XVYDQKRJ\D]HPOpNH]HWpVD]pV]OHOpV]DYDUDLWPHQWiOLV
]DYDURNQDNWHNLQWMND]WD]RQEDQVRNNDONHYpVEpWXGMXNPLO\HQDPHJIHOHOĘ
PRWLYiFLyDNDUDWKDQJXODWVKRJ\H]HNQHNPLDSRQWRVIXQNFLyMD6tJ\H]HN
]DYDUDHVHWpQLVQDJ\DYLWDKRJ\PLV]iPtWPHQWiOLV]DYDUQDNpVPLQHP$]
HYRO~FLyÄWHUYH]WH´QRUPiOLVIXQNFLRQiOiVUDGLNiOLVDQHOWpUKHWXJ\DQLVDWiUVDGDORP
pUWpNUHQGMpWĘOVDNtYiQDWRVYLVHONHGpVQRUPiLWyO$]HYRO~FLyÄWHUYH´OHKHW
WiUVDGDOPLODJQHPNtYiQDWRVVDPLWiUVDGDOPLODJNtYiQDWRVD]QHPIHOWpWOHQO
V]HUHSHOD]HYRO~FLyÄWHUYpEHQ´0iVV]DYDNNDODPLWHUPpV]HWHVD]OHKHW
QHPNtYiQDWRVVDPLNtYiQDWRVD]QHPIHOWpWOHQOWHUPpV]HWHV(]]HOV]HPEHQ²
PLQWOiWWXN²DOHJW|EENXOW~UDKDMODPRVDNHWWĘN|]pHJ\HQOĘVpJMHOHWWHQQLVD
NtYiQDWRVYLVHONHGpVWHJ\EHQHJpV]VpJHVQHNLOOHWYHDQHPNtYiQDWRVWHJ\EHQ
EHWHJQHNWHNLQWHQL$OHJW|EENXOW~UiEDQQDJ\DWHQGHQFLDWHKiWDUUDKRJ\
DQRUPiOIXQNFLRQiOiVWDWiUVDGDOPLODJNtYiQDWRVPyGRQYDOyIXQNFLRQiOiVVDO
YDJ\LVDWiUVDGDOPLQRUPiNKR]YDOyDONDOPD]NRGiVNpSHVVpJpYHOD]RQRVtWVD(]
D]RQEDQWHUPpV]HWHVHQDEHWHJVpJIRJDORPHOWRU]tWiViKR]YH]HWKHW
$PDLQ\XJDWLNXOW~UDVHPPHQWHVDIHQWLHOIRJXOWViJWyO6RNRO\DQYLVHONHGpVW
PHQWiOLV]DYDUQDNWHNLQWPHO\QHNGLV]IXQNFLRQiOLVYROWiUDNHYpVEL]RQ\tWpNYDQ
$PHQWiOLVGLV]IXQNFLyKHO\HVPHJKDWiUR]iViQDNPDOHJLQNiEEWDOiQDV]NL]RIUpQLD
DELSROiULV]DYDUVD]HJ\pESV]LFKy]LVRNWHV]QHNHOHJHW(]HNQ\LOYiQYDOy
pV]OHOpVLJRQGRONRGiVLNRPPXQLNiFLyVVWE]DYDUUDOMiUQDNVH]pUWH]HN
EHWHJVpJYROWDWĦQLNDOHJREMHNWtYHEEQHN8J\DQDNNRUSpOGiXODJ\HUPHNNRUL
RSSR]tFLyV]DYDUYDJ\V]iPRVV]HPpO\LVpJ]DYDUHVHWpQQHKH]HEEEHOiWQLPLD]
H]HQ]DYDURNP|J|WWiOOyGLV]IXQNFLyPHO\H]HNHWEHWHJVpJHQWLWiVRNNiWHQQpËJ\
H]HQNDWHJyULiNNDSFViQPDLVQDJ\DYLWDKRJ\PHQQ\LEHQEHWHJVpJHNH]HNV
PHQQ\LEHQSXV]WiQDNtYiQDWRVYLVHONHGpVV]DEiO\DLWyOYDOyHOWpUpVQHNWHNLQWKHWĘN
H]HND]iOODSRWRN
+DVRQOyHOOHQYHWpVWHKHWĘSpOGiXOD'60EHQV]HUHSOĘV]iPRVHJ\pENDWHJyULD
HVHWpQLV3pOGiXOD'60EHQDVSHFLILNXVIyELiNN|]|WWV]HUHSOĘUHSOpVLIyELD
HVHWpQQHKp]EHOiWQLKRJ\DUHSOĘJpSHQW|UWpQĘXWD]iVUDYDOyNpSWHOHQVpJPLpUW
WHNLQWKHWĘEHWHJVpJQHN(]XJ\DQLVNpWVpJWHOHQOHJ\QHPNtYiQDWRVMHOOHP]ĘGH
WHNLQWKHWĘHGLV]IXQNFLyQDN"+LV]HQD]HYRO~FLyÄWHUYpEHQ´EL]WRVDQQHPV]HUHSHOW
KRJ\D]HPEHUQHNNpSHVQHNNHOOOHQQLHUHSOĘJpSHQXWD]QLH]DOHKHWĘVpJ
WHFKQLNDLODJNEpYHOpWH]LNPtJD]HYRO~FLyÄWHUYH´VRNV]i]H]HUpYYHOH]HOĘWWL
N|UOPpQ\HNUHtUyGRWW+DVRQOyHOOHQYHWpVWHKHWĘSpOGiXOD'60EHQV]HUHSOĘ
WDQXOiVL]DYDURNQDJ\UpV]pQpO0LYHOtUiVROYDViVD]HPEHULNXOW~UiEDQFVDN
PLQWHJ\pYHOpWH]LND]HYRO~FLyWHUYpEHQEL]RQ\RVDQQHPV]HUHSHOKHWHWWD]
HUUHYDOyNpSHVVpJ$]HUUHYDOyNpSHVVpJHUĘVHQFV|NNHQWYROWDWHKiW
QHPNtYiQDWRVGHDOLJKDGLV]IXQNFLy$ÄEHWHJVpJ NiURVGLV]IXQNFLy´
EHWHJVpJGHILQtFLyWHKiWQHPWXGMDPHJPDJ\DUi]QLKRJ\KRJ\DQWHNLQWKHWĘ
EHWHJVpJQHND]DPLYDOyV]tQĦOHJQHPGLV]IXQNFLy(EEĘONpWN|YHWNH]WHWpV
DGyGKDW$]HJ\LND]KRJ\DIHQWLSpOGiNEDQV]HUHSOĘiOODSRWRNQHPWHNLQWKHWĘN
YDOyGLEHWHJVpJHNQHNOHJIHOMHEEFVDNRO\DQQHPNtYiQDWRViOODSRWRNQDNPHO\HNHWD
WiUVDGDORP²DPDLPHGLNDOL]iFLyVWHQGHQFLiQDNPHJIHOHOĘHQ²EHWHJVpJQHNWHNLQW
$PiVLNHOPpOHWLOHKHWĘVpJKRJ\H]DEHWHJVpJGHILQtFLyVHPWHOMHVQHPWXGMDOHtUQL
 
D]WDKRJ\DQDWiUVDGDORPDEHWHJVpJIRJDOPiWKDV]QiOMDVH]pUWHJ\MREE
EHWHJVpJGHILQtFLyPHJDONRWiViUDOHQQHV]NVpJ
(]WDNpUGpVWDODSRVDEEDQPDMGDPHGLNDOL]iFLyNpUGpVN|UHNDSFViQYL]VJiOKDWMXN
PHJ
(YRO~FLyVSV]LFKLiWULDHYRO~FLyVSV]LFKRSDWROyJLD
$]HYRO~FLyVSV]LFKROyJLDV]HUHSHDPHQWiOLVIXQNFLyPHJKDWiUR]iViEDQ

+DDPHQWiOLV]DYDUNiURVGLV]IXQNFLyYDJ\LVDPHQWiOLVPĦN|GpVNiURVHOWpUpVH
DWWyODPLDIDMÄWHUYpEHQ´V]HUHSHODNNRUDN|YHWNH]ĘNpUGpVWHUPpV]HWHVHQD]
KRJ\PLV]HUHSHODIDMWHUYpEHQYDJ\LVPLO\HQDQRUPiOLVPHQWiOLVPĦN|GpV
$]HYRO~FLyVV]HPOpOHWĦSV]LFKROyJLDpVSV]LFKRSDWROyJLDDEEyOLQGXONLKRJ\D]
HPEHUQHPFVDNV]RPDWLNXVDQKDQHPPHQWiOLVPĦN|GpVWHNLQWHWpEHQLVDGDUZLQL
WHUPpV]HWHVV]HOHNFLyWHUPpNHPHQWiOLVMHOOHP]ĘLQNDODSYHWĘHQD]DONDOPD]NRGiVW
V]ROJiOWiNDEEDQD]ĘVLN|UQ\H]HWEHQPHO\EHQD]HPEHULHYRO~FLyD
YpJEHPHQW0DLN|UQ\H]HWQNUDGLNiOLVDQHOWpUHWWĘOD]ĘVLN|UQ\H]HWWĘOVPLYHOPL
D]ĘVLN|UQ\H]HWKH]DGDSWiOyGWXQNH]pUWMHOHQOHJLN|UQ\H]HWQNK|]W|EEpNHYpVEp
PLQGDQQ\LDQPDODGDSWiOWDNYDJ\XQN(YRO~FLyVQp]ĘSRQWEyOWHNLQWYHV]iPRVPD
SDWROyJLiVQDNWHNLQWHWWPHQWiOLVMHOHQVpJUHMWHWWIRUPiEDQPpJLVDGDSWtYVtJ\QHP
LVSDWROyJLiVYDJ\D]ĘVLN|UQ\H]HWEHQYROWDGDSWtYVPDLPDODGDSWLYLWiVDD
PRGHUQÄWHUPpV]HWHOOHQHV´N|UQ\H]HWHUHGPpQ\HVtJ\VRNHVHWEHQQHPLVYHOQN
KDQHPN|UQ\H]HWQNNHOYDQDEDMPiVN|UQ\H]HWEHQpOQNPLQWDPLO\HQKH]
DGDSWiOyGWXQNYDJ\LVQHPLVPLYDJ\XQNPHQWiOLVDQEHWHJHNKDQHPPDL
N|UQ\H]HWQNQHPD]HPEHUSV]LFKROyJLDLLJpQ\HLV]HULQWPHJDONRWRWW(UUHFVDN
HJ\HWOHQSpOGiWIHOKR]YDD]ĘVLN|UQ\H]HWEHQD]HPEHUNEIĘVFVRSRUWRNEDQpOW
PHO\QHNWDJMDLHJ\EHQHJ\PiVN|]HOHEELWiYRODEELYpUURNRQDLLVYROWDN,O\HQNLV
FVRSRUWEDQYLV]RQ\ODJN|QQ\ĦHOpUQLKRJ\YDODNLYDODPLEHQDOHJMREEOHJ\HQDPLD
FVRSRUWEDQV]iPiUDPHJEHFVOWKHO\HWEL]WRVtW$]HJ\LNHPEHUDOHJJ\RUVDEED
PiVLNDOHJV]HEEVWE$PDLW|PHJNRPPXQLNiFLyNRUiEDQD]RQEDQD]HPEHU
YRQDWNR]WDWiVLFVRSRUWMDDYHOHHJ\LGĘEHQpOĘHJpV]HPEHULVpJDPLPDNE
KDWPLOOLiUGHPEHU,O\HQQDJ\FVRSRUWEDQD]RQEDQPiUOHKHWHWOHQNLWQWHWHWWKHO\HW
V]LQWHEiUPLEHQLVHOpUQL%iUPLO\HQYRQDWNR]iVWLVYL]VJiOYDODNLDYHOHHJ\LGĘEHQ
pOĘKDWPLOOLiUGHPEHUN|]OEL]WRVOHV]YDODNLDNLDEEDQPpJMREEPLQWĘVD
W|PHJNRPPXQLNiFLyUpYpQH]WJ\RUVDQPHJLVOHKHWWXGQLËJ\HOYpV]D
NO|QOHJHVVpJWXGDWDD]LOOHWĘOHMMHEEiOOyQDNpU]LPDJiWDKLHUDUFKLiEDQPLQW
DPLO\HQQHNHJ\NLVHEEFVRSRUWEDQpUH]Qp0LQGH]Q|YHOKHWLDKHO\]HWQNNHOYDOy
HOpJHGHWOHQVpJVDGHSUHVV]LyNV]iPiWVH]OHKHWD]HJ\LNPDJ\DUi]DWDD
GHSUHVV]LyVRKDQHPWDSDV]WDOWPDJDVV]LQWMpQHNDPDLIHMOHWWWiUVDGDOPDNEDQ
$]HPEHUWHKiWPLYHOQHPD]ĘVLN|UQ\H]HWEHQpOYLV]RQWDKKR]WHNLQWKHWĘ
DGDSWiOyGRWWQDNH]pUWMHOHQOHJLN|UQ\H]HWpKH]PDODGDSWiOWÒJ\LVPRQGKDWQiQN
KRJ\D]HPEHUKi]LDVtWRWWDVDMiWPDJiWVHJ\IDMWDVDMiWPDJDDONRWWDiOODWNHUWEHQpO
PHO\D]ĘVLN|UQ\H]HWKH]NpSHVWNpQ\HOPHVpVEL]WRQViJRVXJ\DQQHPWHV]L
OHKHWĘYpD]RQEDQDIDMWHUPpV]HWHVN|UOPpQ\HNN|]|WWWDSDV]WDOKDWyWHOMHV
YLVHONHGpVLUHSHUWRiUMiWVtJ\DWHUPpV]HWHVN|UOPpQ\HNN|]|WWWDSDV]WDOKDWy
SV]LFKpVNLHOpJOpVWEROGRJViJRWVHP
 
$]HYRO~FLyVSV]LFKLiWULDDPDV]pOHVN|UEHQHOIRJDGRWWELRSV]LFKRV]RFLiOLVPRGHOOW
HJ\IRQWRVHOHPPHOD]HYRO~FLyVV]HPOpOHWWHOHJpV]tWLNLPHO\VRNIpOH
SV]LFKRSDWROyJLDLMHOHQVpJQHN~MIDMWDMHOHQWpVWDGVtJ\DPHQWiOLVPĦN|GpV
PpO\HEEPHJpUWpVpWWHV]LOHKHWĘYp0tJDPDLELROyJLDLSV]LFKLiWULDD]HJ\HV
PHQWiOLV]DYDURNQDNFVDNDSDWKRPHFKDQL]PXViWYL]VJiOMDSOKRJ\DQPLO\HQ
ELRNpPLDLPHFKDQL]PXVRNNDOM|QOpWUHDGHSUHVV]LyDGGLJD]HYRO~FLyV
PHJN|]HOtWpVD]HWLROyJLiUDD]RNUDNpUGH]Ui(]D]pUWWĦQLNQpONO|]KHWHWOHQQHN
PHUWPLYHOV]iPRVSV]LFKLiWULDLWQHWYROWDNpSSHQLQGRNRODWODQGHQRUPiOLV
YpGHNH]ĘUHDNFLyQDNWHNLQWKHWĘH]pUWDP|J|WWHiOOyELRNpPLDLIRO\DPDWRNLV
YDOyV]tQĦOHJQRUPiOLVDN3pOGiXOHJ\SiQLNEHWHJSiQLNURKDPDHOYEHQQHP
NO|QE|]LNDWWyODSiQLNWyOPHO\HWHJ\NLV]DEDGXOWUDJDGR]yN|]HOQNEHQYDOy
PHJSLOODQWiVDNRUpUH]QpQN1HPDSiQLNOHIRO\iVDWHV]LWHKiWD]WDEQRUPiOLVVi
KDQHPD]KRJ\DSiQLNEHWHJSiQLNURKDPDYHV]pO\WHOHQV]LWXiFLyEDQDODNXONL$
YHV]pO\WHOHQV]LWXiFLyEDQNLDODNXOySDWROyJLiVSiQLNELRNpPLDLODJD]RQEDQ
XJ\DQ~J\IRO\LNOHPLQWDYHV]pO\HVV]LWXiFLyEDQNLDODNXOyQRUPiOLVSiQLNPDJDD
SiQLNUHDNFLyPLQGNHWWĘEHQWtSXVRVVDSiQLNURKDPJ\yJ\V]HUHVPHJDNDGiO\R]iVD
DQRUPiOLVVtJ\DGDSWtYSiQLNUHDNFLyWLVFV|NNHQWL
$SV]LFKRSDWROyJLDHYRO~FLyVPHJN|]HOtWpVHQpPLNpSSKDVRQOtWD
SV]LFKRDQDOt]LVKH]0tJXWyEELDIHOWpWHOH]HWWWXGDWWDODQpU]pVHNIHOV]tQUH
KR]iViEDQVHJtWHWWD]HYRO~FLyVSV]LFKRSDWROyJLDFpOMDDWXGDWWDODQD]HYRO~FLy
iOWDONLDODNtWRWWYLVHONHGpVLVWUDWpJLiNIHOWiUiVDpVtJ\WXGDWRVViWpWHOH
0LYHOD]HYRO~FLyVSV]LFKLiWULDV]iPRViOOtWiVDIRQWRVN|YHWNH]PpQ\HNNHOMiUD
PHQWiOLVEHWHJVpJHNGHILQtFLyMiYDOVHQQHNpUWpNWHUKHOWVpJpYHONDSFVRODWEDQH]pUW
pUGHPHVPHJYL]VJiOQLD]HYRO~FLyVSV]LFKLiWULDQpKiQ\IRQWRVDEEKLSRWp]LVpW

$SV]LFKLiWULD]DYDURNUDKDMODPRVtWyJpQHNQDJ\J\DNRULViJiQDNSUREOpPiMD

$OHJW|EEPHQWiOLV]DYDUQDNJHQHWLNDLNRPSRQHQVHLVYDQYDJ\LVOpWH]LNHVHWNEHQ
YDODPLIpOHJHQHWLNDLKDMODP(OIRJDGRWWPDWRYiEEiVRNPHQWiOLVEHWHJVpJHVHWpQD]
XQVSHNWUXPKLSRWp]LV(V]HULQWKDHJ\PHQWiOLV]DYDUUDKDMODPRVtWyJpQHNFVDN
NLVHEEV]iPEDQYDQQDNMHOHQDNNRUD]DYDUHQ\KpEEHVHWOHJV]XENOLQLNXVIRUPiMD
IHMOĘGLNFVDNNLYDJ\HVHWOHJDFVHNpO\HEEJHQHWLNDLÄWHUKHOWVpJ´EHWHJVpJQHNQHP
LVPLQĘVOĘFVDND]iWODJWyOHOWpUĘV]RNDWODQWXODMGRQViJRNPHJMHOHQpVpW
HUHGPpQ\H]L3pOGiXODV]NL]RIUpQLiVVSHNWUXPD]WMHOHQWLKRJ\NLVV]iP~LO\HQJpQ
MHOHQOpWHHVHWpQFVDNHJ\QDJ\RQLQWURYHUWiOWKLGHJYLVV]DIRJRWWV]HPpO\LVpJ
IHMOĘGLNNLDJpQHNQDJ\REEV]iPDHVHWpQV]NL]RLGYDJ\V]NL]RWLS
V]HPpO\LVpJ]DYDUPtJNHOOĘPHQQ\LVpJĦJHQHWLNDLKDMODPpVN|UQ\H]HWLIHOWpWHOHN
HJ\WWHVIHQQiOOiVDHVHWpQV]NL]RIUpQLD$SUREOpPDD]RQEDQD]KRJ\DPHQWiOLV
]DYDUUDKDMODPRVtWyJpQHNW~OJ\DNRULDND]HPEHULSRSXOiFLyEDQDKKR]KRJ\FVDN
KiWUiQ\RVQDNOHQQpQHNWHNLQWKHWĘN$]HOĘQ\WQHPKRUGR]yJpQHNHWD]HYRO~FLy
NLV]HOHNWiOMDVFVDNDVSRQWiQPXWiFLyMHOHQWLHJpQHNÄXWiQSyWOiViW´PHO\D
PXWiFLyVUiWDDODSMiQFVDNQDJ\RQNLFVLJ\DNRULViJRWMHOHQW+DDPXWiFLyVUiWD
J\DNRULViJiWHJ\JpQJ\DNRULViJPHJKDODGMDDNNRUD]iOWDODGHWHUPLQiOWWXODMGRQViJ
YDODPLO\HQPyGRQDGDSWtYQDNWHNLQWKHWĘ0DiOWDOiEDQDRVJpQJ\DNRULViJRW
WHNLQWLNKDWiUQDN+DWHKiWHJ\SRSXOiFLyEDQHJ\JpQJ\DNRULViJDQiO
QDJ\REEDNNRUIHOWpWHOH]KHWĘKRJ\D]LOOHWĘJpQYDODPLO\HQIRUPiEDQKRUGR]yMD
 
V]iPiUDV]HOHNFLyVHOĘQ\WEL]WRVtW6]iPRVSV]LFKLiWULDL]DYDUJ\DNRULViJDV
N|YHWNH]pVNpSSHQD]H]HNUHKDMODPRVtWyJpQHNJ\DNRULViJDPHVV]HPHJKDODGMDD
IHQWLpUWpNHW3pOGiXODELSROiULV]DYDUJ\DNRULViJDNEV]HUQDJ\REEPLQW
DPLO\HQV]iPtWiVRNV]HULQWDNNRUOHQQHKDJpQMHLFVDNKiWUiQ\WMHOHQWHQpQHNVtJ\
DV]HOHNFLyIRO\DPDWRVDQNLV]HOHNWiOQiD]RNDW+DVRQOyH]DVDUOyVHMWHV
YpUV]HJpQ\VpJKH]PHO\QHNJpQMHKHWHUR]LJyWDIRUPiEDQPDOiULDHQGpPLiV
WHUOHWHNHQV]HOHNFLyVHOĘQ\WMHOHQWPHUWKRUGR]yMiWYpGLDPDOiULDHOOHQVFVDN
KRPR]LJyWDIRUPiEDQMHOHQWPDQLIHV]WEHWHJVpJHWpVHJ\pUWHOPĦKiWUiQ\W$
PHQWiOLV]DYDURNUDKDMODPRVtWyJpQHNQHNDVSRQWiQPXWiFLyVUiWiQiOYiUKDWyQiO
VRNNDOQDJ\REEJ\DNRULViJDWHKiWDUUDXWDOKRJ\H]HNDGDSWtYWXODMGRQViJRNDW
NyGROQDNPHO\HNFVDNQDJ\ÄJHQHWLNDLWHUKHOWVpJ´HVHWpQYiOQDNPDODGDSWtYYiVtJ\
DYDOyGLPHQWiOLV]DYDURNDGDSWtYWXODMGRQViJRNW~O]RWWPHJMHOHQpVLIRUPiLQDN
WHNLQWKHWĘN(]VRNV]RUIHQRWLSLNXVDQLVMyOOiWKDWy$NpQ\V]HUEHWHJVpJSpOGiXO
PDODGDSWtYGHDYDOyV]tQĦOHJMyYDONLVHEEÄJHQHWLNDLWHUKHOWVpJHW´MHOHQWĘSUHFt]
SRQWRVDSUyOpNRVPXQNiUDYDOyNpSHVVpJDGDSWtY$ELSROiULV]DYDUPDODGDSWtYGH
HQQHNDEHWHJVpJQHNDNUHDWtYWXGyVRNPĦYpV]HNN|]|WWDYiUKDWyQiOPHVV]H
PDJDVDEEQDNWDOiOWDUiQ\DD]WVXJDOOMDKRJ\DNUHDWtYJRQGRONRGiV
HOĘVHJtWĘMHNpQWH]HQJpQHNKDV]QRVDNLVOHKHWQHN
0D~J\WĦQLNKRJ\YDODPLIpOHUHMWHWWV]HOHNFLyVHOĘQ\WOHKHWNLPXWDWQLDN|YHWNH]Ę
]DYDURNUDKDMODPRVtWyJpQHNQpODQWLV]RFLiOLVV]HPpO\LVpJ]DYDUpVEL]RQ\RVPiV
V]HPpO\LVpJ]DYDURNGHSUHVV]LyREV]HVV]tYNRPSXO]tY]DYDUEL]RQ\RVG\VOH[LiN
EL]RQ\RVV]HUDEX]XVRN(]HNDODSMiQ~J\WĦQLNKRJ\V]iPRVSV]LFKRSDWROyJLDL
MHOHQVpJD]HPEHULHYRO~FLyĘVLN|UQ\H]HWpEHQQHPV]iPtWRWWEHWHJVpJQHNVĘWD
PDLEHWHJHNV]iPtWKDWWDNDIDMOHJDONDOPD]NRGyNpSHVHEEWDJMDLQDN$]HYRO~FLyV
V]HPOpOHWWHKiWV]iPRVSV]LFKRSDWROyJLDLMHOHQVpJHWNLV]DEDGtWKDWD]HJ\ROGDO~DQ
QHJDWtYPHJtWpOpVDOyOPHO\HJ\EHQVHJtWKHWH]HQEHWHJHNGHVWLJPDWL]iOiViEDQLV
KLV]HQDEHWHJVpJNRNR]WDV]HQYHGpVMHOHQWĘVUpV]HDYHONV]HPEHQLHOĘtWpOHWEĘO
pVVWLJPDWL]iFLyEyOV]iUPD]LN

$SV]LFKLiWULDL]DYDUWQHWHL

6RNSV]LFKLiWULDLQDNWHNLQWHWWWQHWYDOyMiEDQPDJDQHPEHWHJVpJKDQHPLQNiEE
DGDSWtYQRUPiOLVYpGHNH]ĘUHDNFLyQDNWHNLQWKHWĘDKRJ\DQDV]RPDWLNXV
PHGLFLQiEDQLVDOi]N|K|JpVKDVPHQpVKiQ\iV|QPDJiEDQDGDSWtYYpGHNH]Ę
UHDNFLyNPHO\HNKiWWHUpEHQiOOKDWEHWHJVpJGHPHO\HNPDJXNLQNiEEDEHWHJVpJ
PHJV]QWHWpVpQHNLUiQ\iEDKDWQDN$N|K|JpVSpOGiXOVHJtWWiYR]QLDK|UJĘNEHQ
IHOV]DSRURGRWWYiODGpNRWDKiQ\iVKDVPHQpVDPpUJH]ĘJ\RPRUYDJ\EpOWDUWDORP
NLUOpVpWDOi]NHGYH]ĘWOHQDEDNWpULXPRNV]DSRURGiViKR]VVHJtWD]RN
HOSXV]WtWiViEDQVWEËJ\H]HQWQHWHNFVLOODStWiVDXJ\DQHOIRJDGRWWKDD]RNH[WUpP
LQWHQ]LWiV~DNPHJV]QWHWpVND]RQEDQLQNiEENiURVPLQWKDV]QRVKLV]HQD
EHWHJVpJNLWHUMHGpVpKH]MiUXOKDWKR]]i
$SV]LFKLiWULDLWQHWHNHJ\MHOHQWĘVUpV]HLVLO\PyGRQDGDSWtYYpGHNH]ĘUHDNFLyQDN
WHNLQWKHWĘ$NHOOHPHWOHQpU]HOPHNSpOGiXOKDVRQOtWDQDNDKiQ\iVKR]YDJ\D
IiMGDORPKR]VHJtWLNDSRWHQFLiOLVDQNiURVtWyN|UQ\H]HWLKDWiVRNHONHUOpVpWËJ\D
V]RURQJiVVHJtWDSRWHQFLiOLVYHV]pO\WHONHUOQLDSiQLNDGDSWtYDWpQ\OHJHV
YHV]pO\HOĘOYDOyPHQHNOpVQpODV]RPRU~ViJFV|NNHQWLD]DNWLYLWiVWPHJiOOiVUD
 
JRQGRONRGiVUDNpV]WHWpVPpUVpNOLDWRYiEELYHV]WHVpJHWVHJtWDEEDQKRJ\
IHODGMXNHOpUKHWHWOHQFpOMDLQNDWPHO\HNHOpUpVpEHW~OVRNHQHUJLiWIHNWHWWQNEHOH
VWE$]|U|PH]]HOV]HPEHQHQHUJLiWDGVVHJtWNLKDV]QiOQLDNtQiONR]yNHGYH]Ę
OHKHWĘVpJHNHW$V]RURQJiVXJ\DQNHOOHPHWOHQVW~O]RWWV]RURQJiVHVHWpQVRNDQ
IRUGXOQDNSV]LFKLiWHUKH]GHDV]RURQJiVKLiQ\DLVEHWHJVpJKLSRIyELDQRKDH]D
NODVV]LNXVSV]LFKLiWULDLWDQN|Q\YHNEHQQHPV]HUHSHOPHUWD]LO\HQHPEHUHNQHPD
SV]LFKLiWULiUDNHUOQHNKDQHPLQNiEEDWUDXPDWROyJLiUD

$]|QEHFVOpV

0DMPRNRQYpJ]HWWNtVpUOHWHNWDQ~ViJDV]HULQWKDHJ\KLHUDUFKLiEDQpOĘGRPLQiQV
iOODWDEHKyGROiVMHOpWpV]OHOLDKLHUDUFKLiEDQQiODDODFVRQ\DEEDQiOOyiOODWUpV]pUĘO
DNNRUH]YpUpEHQHPHOLDV]HURWRQLQV]LQWHWPtJDGRPLQDQFLDMHOpWpU]pNHOYHD
V]XEGRPLQiQViOODWFRUWLFRVWHURLGV]LQWMHHPHONHGLNHJ\IDMWDNpV]HQOpWLUHDNFLyNpQW
$KLHUDUFKLiEDQOHJPDJDVDEEDQiOOyKtPQHND]DOIDKtPQHNDVHURWRQLQV]LQWMH
NpWV]HUHVHYROWDFVRSRUWEDQOHYĘW|EELKtPV]HURWRQLQV]LQWMpKH]NpSHVW+DD]DOID
KtPHOYHV]WHWWHGRPLQiQVV]HUHSpWPDJDVV]HURWRQLQV]LQWMHU|JW|QFV|NNHQW
NHYHVHEEHWHYHWWV~J\YLVHONHGHWWPLQWHJ\GHSUHVV]LyVHPEHU665,WtSXV~
DQWLGHSUHVV]iQVDGDJROiViYDOPHO\DVHURWRQLQV]LQWHWHPHOLH]WDUHDNFLyWNL
OHKHWHWWYpGHQLeUGHNHVPyGRQKDDFVRSRUWEyOHOWiYROtWRWWiND]DOIDKtPHWVHJ\
UDQGRPPyGRQNLYiODV]WRWWKtPQHNHPHOWpNPHJDV]HURWRQLQV]LQWMpW665,YHOĘOHWW
DFVRSRUWEDQD]~MDOIDKtP(]HNDYL]VJiODWRNWHKiWD]WVXJDOOMiNKRJ\DV]HURWRQLQ
V]LQWVH]]HODKDQJXODWDFVRSRUWKLHUDUFKLiEDQHOIRJODOWKHO\IJJYpQ\HVDQQDN
WHUPpV]HWHVN|YHWNH]PpQ\H
(]IHOWHKHWĘHQHPEHUEHQLVtJ\YDQ$GLFVpUHWPiVRNV]HUHWHWpQHN
PHJEHFVOpVpQHNWLV]WHOHWpQHND]pU]pNHOpVHHPHOL|QEHFVOpVQNHWPtJ
DOiYHWHWWVpJQNNLV]ROJiOWDWRWWViJXQNpU]pNHOpVHFV|NNHQWLD]W(]HNDUHDNFLyN
VWDELOL]iOMiNDFVRSRUWKLHUDUFKLiMiWPLQLPDOL]iOMiNDFVRSRUWRQEHOOLDJUHVV]LyW
KLV]HQDQQDNPLQGHQWDJMDWXGMDÄKRODKHO\H´VQHPNH]GNLOiWiVWDODQN]GHOPHWD
KLHUDUFKLDPHJYiOWR]WDWiViUD,O\HQPyGRQH]HNDKDQJXODWLYiOWR]iVRNDGDSWtYDN
XJ\DQDNNRUNHOOHPHWOHQHNVPRUiOLVpU]pVQNHWLVVpUWLNKLV]HQPD~J\JRQGROMXN
KRJ\HJ\WiUVDGDORPEDQEiUPLO\HQKHO\HWLVIRJODOHOYDODNLHJ\DUiQWMRJDYDQD
EROGRJViJUD$]HYRO~FLyD]RQEDQOiWKDWyDQQHPtJ\ÄDONRWWD´PHJD]HPEHUWD
KLHUDUFKLDDOMiQOHQQLIiMGDOPDVVHQQHNWHUPpV]HWHVKDQJXODWLN|YHWNH]PpQ\HD
V]RPRU~ViJHVHWOHJGHSUHVV]Ly(]KRVV]~WiYRQDGDSWtYU|YLGWiYRQD]RQEDQ
NHOOHPHWOHQVN|QQ\ĦH]pUWFVDNDU|YLGWiY~KDV]QRWV]HPHOĘWWWDUWYD²WpY~WUD
WpYHGQL.RPRO\SUyEiONR]iVRNW|UWpQWHNSpOGiXODSHGDJyJLiEDQ²IĘNpSSHQD]
86$EDQDUUDKRJ\DGLiN|QEHFVOpVpWREMHNWtYWHOMHVtWPpQ\pWĘOIJJHWOHQQp
WHJ\pN$PR]JDORPILOR]yILiMDD]YROWKRJ\D]|QEL]DORPNH]GHWLQ|YHOpVHNpVĘEE
DWHOMHVtWPpQ\WLVQ|YHOQLIRJMD$]HUHGPpQ\D]RQEDQQHPH]OHWW$]HV
pYHNWĘONH]GĘGĘHQD]86$EDQHJ\pYHVLGĘLQWHUYDOOXPDODWWD]HJ\HVWiUJ\DNEyO
Q\~MWRWWLVNRODLWHOMHVtWPpQ\WREMHNWtYHQPpUĘ6$7SRQWV]iPRNiWODJRVDQSRQWWDO
FV|NNHQWHNPLN|]EHQDMy%YDJ\NLYiOy$RV]WiO\]DWRWNDSyGLiNRNV]iPD
UyOUDQĘWWDWDQiURNHQJHGpNHQ\HEED]|QEHFVOpVQ|YHOpVpWD]
REMHNWLYLWiVQiOIRQWRVDEEFpOQDNWDUWyQHYHOpVLILOR]yILiMDHUHGPpQ\HNpSSHQ(J\
HV²Q\ROFRUV]iJGLiNMDLQDNPDWHPDWLNDWXGiViW|VV]HKDVRQOtWyQHP]HWN|]L
IHOPpUpVWDQ~ViJDV]HULQWD]86$GLiNRNPDWHPDWLNDNRPSHWHQFLDV]LQWMHYROW
 
|VV]HVVpJpEHQDOHJDODFVRQ\DEEPtJDNRUHDLGLiNRNpDOHJPDJDVDEE3DUDGR[
PyGRQD]RQEDQDUUDDNpUGpVUHKRJ\NLPLWJRQGROVDMiWPDWHPDWLNDWXGiViUyOD
YiODV]RNpSSHQDIRUGtWRWWHUHGPpQ\WDGWiNDNRUHDLGLiNRNYROWDND
OHJHOpJHGHWOHQHEEHNDWXGiVXNNDOPtJD]86$GLiNRNDOHJHOpJHGHWWHEEHN$
YDOyViJRVWHOMHVtWPpQ\WĘOIJJHWOHQHGHWWQDJ\|QEL]DORPNRPRO\KiWUiQ\DWHKiW
KRJ\DNDGiO\R]]DDIHMOĘGpVWPHUWPHJV]QWHWLDQQDNPRWLYiFLyMiWDYDOyViJRV
WHOMHVtWPpQ\PHJLVPHUpVpWpVD]|QW|NpOHWHVtWpVLUiQWLYiJ\DW$NLWHOMHVtWPpQ\pUĘO
VRNiLJQHPNDSLJD]LYLVV]DMHO]pVWKDQHPPLQGLJFVDNGLFVpUHWHWVH]pUWD]W
JRQGROMDKRJ\PLQGLJW|NpOHWHVHQWHOMHVtWVHQQHNPHJIHOHOĘHQQDJ\OHV]D]
|QEL]DOPDD]KRVV]~WiYRQDONDOPDWODQOHV]EiUPLIpOHIHMOĘGpVUHVDWHOMHVtWPpQ\pW
HOĘEEXWyEEPpJLVFVDNYLVV]DMHO]ĘNRPSHWLWtYWiUVDGDOPLYDOyViJRWVHPOHV]NpSHV
HOIRJDGQL$PDGLYDWRVÄSR]LWtYJRQGRONRGiV´PHO\V]HULQWDNXGDUFPLQWRO\DQQHP
OpWH]LND]pUWYHV]pO\HVPHUWHJ\IDMWDDJ\PRViVNpQWPĦN|GKHWD]H]WHOVDMiWtWy
V]pOVĘVpJHVHVHWEHQNpSWHOHQQpYiOKDWD]ĘWN|UOYHYĘUHDOLWiVWiUJ\LODJRV
IHOPpUpVpUHVDFVHOHNYpVVLNHUHYDOyV]tQĦVpJpQHNDIHOEHFVOpVpUH$
UHDOLWiVRNDWWXGRPiVXOQHPYHYĘHPEHUDNLD]WKLV]LKRJ\V]iPiUDPLQGHQ
OHKHWVpJHVKRVV]~WiYRQFVDOyGiVUDNLiEUiQGXOiVUDtWpOWHWHWWVPHQWiOLV
HJpV]VpJHQHPQĘQLKDQHPFV|NNHQQLIRJ

$GHSUHVV]Ly

$]HYRO~FLyVSV]LFKLiWULDLPDJ\DUi]DWV]HULQWD]HPEHULGHSUHVV]LyEL]RQ\RVIRUPiL
UHDNFLyQDNWHNLQWKHWĘNDWiUVDVKLHUDUFKLiEDQYDOyOHFV~V]iVUD$GHSUHVV]LytJ\
HJ\IDMWDDNDUDWODQEHKyGROiVPHO\DOHFV~V]RWWDODNDUDWDHOOHQpUHLVHOIRJDGWDWMD
DOiUHQGHOWKHO\]HWpWpVtJ\PHJDNDGiO\R]]DD]pUWHOPHWOHQpVUHPpQ\WHOHQ
N]GHOPHWD]HUĘVHEEHOV]HPEHQD]HOYHV]WHWWSR]tFLyYLVV]DV]HU]pVpUH(]]HO
V]HPEHQDPiQLDUHDNFLyDKLHUDUFKLiEDQYDOyIHOHPHONHGpVUHDGRPLQiQV
KHO\]HWUHPHO\KDQJXODWLiOODSRWOHKHWĘYpWHV]LKRJ\D]LOOHWĘNLKDV]QiOMDNHGYH]Ę
KHO\]HWpWVDQQ\LHOĘQ\WFVLNDUMRQNLPDJiQDNDPHQQ\LWOHKHWËJ\PLQGNHWWĘ
DODSYHWĘHQDGDSWtYYiODV]HJ\KHO\]HWUH$PiQLDDFVRGiOWViJDPiVRNiOWDOL
WLV]WHOHWV]XEMHNWtYpVDNDUDWODQOHNpSH]ĘGpVHPtJDGHSUHVV]LyD]DOiYHWHWWVpJp
pVDQHPV]HUHWHWWVpJp$PiQLDWHKiWDQ\HUpVDNDUDWODQÄULWXDOL]iOW´IRUPiMDD
GHSUHVV]LySHGLJDYHV]WpVp$PiQLiVKDQJXODWDGDSWtYpUWHOPHDVWiWXV]Q\HUHVpJ
PHJĘU]pVHDGHSUHVV]LypSHGLJDWRYiEELNiUPpUVpNOpVH8WyEELpU]pV
V]XEMHNWtYHNHOOHPHWOHQYLV]RQWKDV]QRVPHUWDW~OpOpVWVHJtWL$]HYRO~FLySHGLJ
QHPD]HJ\pQNpQ\HOPpYHOÄW|UĘGLN´KDQHPD]ĘYDJ\JpQMHLW~OpOpVpYHO$
GHSUHVV]LyHPHIRUPiMDPHO\HWYHUWLNiOLVGHSUHVV]LyQDNLVQHYH]QHNKLV]HQ
HYRO~FLyVDQDKLHUDUFKLDKDUFRNYHV]WHVpQHNDGDSWtYpU]HOPLUHDNFLyMDLQNiEED
IpUILDNUDMHOOHP]ĘPtJQĘNUHLQNiEEDIRQWRVNDSFVRODWRNHOYHV]WpVHPLDWWpU]HWW
KRUL]RQWiOLVGHSUHVV]Ly1RKDXWyEELWLVOHKHWDUDQJVRUEDQYDOyOHFV~V]iVNpQW
pUWHOPH]QLKLV]HQKDJ\RPiQ\RVWiUVDGDOPDNEDQDQĘÄUDQJMiW´HUĘVHQEHIRO\iVROMD
KRJ\YDQHIpUMHJ\HUHNHLVWEYDJ\LVKRUL]RQWiOLVNDSFVRODWDLHJ\EHQDUDQJVRUEDQ
HOIRJODOWKHO\pWLVNLMHO|OLN
$J\LHOHNWURPRVVWLPXOiFLyYDOYpJ]HWWYL]VJiODWRNNLPXWDWWiNKRJ\EL]RQ\RV
DJ\WHUOHWHNDEDOROGDOLVXEVWDQWLDQLJUDN|]pSVĘUpV]HPHVWHUVpJHVLQJHUOpVHD
WHOMHVGHSUHVV]LyVWQHWFVRSRUWHOĘ]PpQ\QpONOLpVD]RQQDOLPHJMHOHQpVpW
HUHGPpQ\H]LPHO\WQHWHND]LQJHUOpVPHJV]ĦQpVpYHOD]RQQDOROGyGQDN0LQGH]
 
DUUDXWDOKRJ\D]DJ\EDQÄKX]DOR]YD´YDQDÄGHSUHVV]LyVSURJUDP´PHO\DQQDN
IHOWHKHWĘDGDSWtYpUWpNpUHXWDO
$GHSUHVV]LyWHKiWOHKHWIXQNFLRQiOLVV|QPDJiEDQQHPXWDOEHWHJVpJUHD]KDHJ\
iOODSRWHJ\NRUiEELKR]NpSHVWDIXQNFLRQiOiVDODFVRQ\DEEV]LQWMpWMHOHQWL$]DOYiV
YDJ\DKLEHUQiFLyD]pEUHQOpWKH]NpSHVWFV|NNHQWIXQNFLRQiOiVWMHOHQWGHQHP
SDWROyJLiV,O\HQpUWHOHPEHQDGHSUHVV]LyIXQNFLyMDDWiUVDVYHUVHQJpVVRUiQ
NHOHWNH]ĘYHUHVpJHNHOYLVHOWHWpVHD]KRJ\HOIRJDGMDYDODNLD]WDFV|NNHQWVWiWXV]W
DKLHUDUFKLiEDQPHO\HWHJ\pENpQWHOIRJDGKDWDWODQXODODFVRQ\QDNWDUWDQD(QQHN
DODSMiQDGHSUHVV]LyOHKHWHJ\YiODV]DVWiWXV]FV|NNHQpVpUHH]DGHSUHVV]LyV
HSL]yGGHOHKHWHJ\DGHNYiWKDQJXODWLOHNpSH]ĘGpVHDWDUWyVDQDODFVRQ\
WiUVDGDOPLVWiWXV]QDNGHSUHVV]tYV]HPpO\LVpJWtSXVËJ\DGHSUHVV]LyDV]RFLiOLV
N]GHOPHNQ\RPiQIHOOpSĘYHUHVpJULWXDOL]iOWIRUPiMDPHO\HJ\EHQMHO]pVD
Q\HUWHVQHNDWRYiEELWiPDGiVDEEDKDJ\iViUDDYHV]WHVWSHGLJPHJNtPpOLD
WRYiEELYHUHVpJWĘOpVNiURVRGiVWyO(PEHUQpOWHUPpV]HWHVHQDKLHUDUFKLDKDUFRN
QHPWpQ\OHJHVIL]LNDLN]GHOHPIRUPiMiEDQW|UWpQQHNKDQHP~J\KRJ\YDODNL
LJ\HNV]LNPiVRNV]LPSiWLiMiWPDJDIHOpIRUGtWDQLLJ\HNV]LNW|EEWiPRJDWyWV]HUH]QL
$KLHUDUFKLDKDUFRNIĘHV]N|]HHPEHUQpOQHPPiVRNPHJIpOHPOtWpVHKDQHPD
WiPRJDWyNPHJQ\HUpVH
$GHSUHVV]LyWHKiWHJ\IDMWDSV]LFKROyJLDLKLEHUQiFLy$KRJ\DQiOODWRNQiOD
KLEHUQiFLyVHJtWD]iOODWV]iPiUDKRJ\iWYpV]HOMHDNHGYH]ĘWOHQLGĘMiUiVL
YLV]RQ\RNDWDGHSUHVV]LyVHJtWDNHGYH]ĘWOHQWiUVDGDOPLN|UOPpQ\HNSV]LFKROyJLDL
HOYLVHOpVpEHQ
7HUPpV]HWHVHQDGHSUHVV]LyOHKHWW~OV~O\RVpVH]pUWPDODGDSWtYLV%HFVOpVHN
V]HULQWD]HQ\KHN|]HSHVGHSUHVV]LyNNEIHOHWHNLQWKHWĘDGDSWtYUHDNFLyQDNDNOVĘ
N|UOPpQ\HNUHVH]HNiOWDOiEDQV]DNHPEHUVHJtWVpJHQpONOLVPHJV]ĦQQHN

$]DQWLV]RFLiOLVpVDKLV]WULRQLNXVV]HPpO\LVpJ]DYDU

$]DQWLV]RFLiOLVV]HPpO\LVpJ]DYDUIpUILDNQiOPHO\QHNQĘLHNYLYDOHQVHD
KLV]WULRQLNXVV]HPpO\LVpJ]DYDUEL]RQ\RVpUWHOHPEHQPiVRNKDWpNRQ\EHFVDSiViUD
YDOyELROyJLDLSUHGLV]SRQiOWViJPHO\HYRO~FLyVpUWHOHPEHQEL]RQ\RVHVHWHNEHQD
ÄSRW\DXWDV´FVDOyPiVWNLKDV]QiOQLLJ\HNYĘHYRO~FLyVVWUDWpJLiQDNIHOHOWHWKHWĘ
PHJ(UUHDV]HPpO\LVpJ]DYDUUDMHOOHP]ĘKRJ\YRQ]yDQVRNV]RUHOEĦY|OĘHQWXGQDN
YLVHONHGQLYDOyMiEDQD]RQEDQH]PDQLSXOiFLyVDYLVHONHGpVFpOMDPiVRN
EHFVDSiVDpVNLKDV]QiOiVDPHO\QpOHV]HPpO\LVpJ]DYDUEDQV]HQYHGĘQHPpUH]
EĦQWXGDWRW$ODSYHWĘHQIHOHOĘWOHQPHJEt]KDWDWODQpVLPSXO]tYYLVHONHGpVDMHOOHP]Ę
HV]HPpO\LVpJ]DYDUUD
$ÄSRW\DXWDV´FVDOyVWUDWpJLDMiWpNHOPpOHWLIRJDORPVDÄIRJRO\GLOHPPiMD´WtSXV~
KHO\]HWHNEHQÄMiWV]y´SiURNVWUDWpJLiMiWKLYDWRWWMHO|OQL$ÄMiWpNRV´SiUDNNRUWXGMD
|VV]HVtWHWWKDV]QiWPD[LPDOL]iOQLKDNRRSHUiOEHWDUWMDDV]DEiO\RNDWGHKDD]
HJ\LNNRRSHUiODPiVLND]RQEDQFVDNV]tQOHOLD]WĘDFVDOyDSRW\DXWDVDNNRUD
FVDOyJ\RUVpVQDJ\KDV]RQKR]MXW=iUWN|]|VVpJHNEHQDKRODSiURNLVPpWHOWHQpV
J\DNUDQÄMiWV]DQDN´HJ\WWDFVDOyJ\RUVDQOHOHSOH]ĘGLNVKiWUiQ\EDNHUOtJ\LWW
DSURV]RFLiOLVYLVHONHGpVD]DGDSWtY1\LWRWWDEEpVPRELOLVDEEN|]|VVpJHNEHQ
D]RQEDQDKROXJ\DQD]RQSiUN|]|WWDMiWpNQHPLVPpWOĘGLNVDFVDOyJ\RUVDQ
WRYiEEiOOKDWDFVDOyDQWLV]RFLiOLVVWUDWpJLDHYRO~FLyVpUWHOHPEHQNLIL]HWĘGĘOHKHW
VtJ\H]H]HQJpQHNHOV]DSRURGiViQDNNHGYH]$]HYRO~FLyVKLSRWp]LVV]HULQWD]
 
HPEHUHNHJ\NLVV]i]DOpNiUDMHOOHP]ĘOHKHWDJHQHWLNDLODJGHWHUPLQiOWDQWLV]RFLiOLV
VWUDWpJLDėNDSULPHUV]RFLRSiWLiEDQV]HQYHGĘNPDJiQ\RVDJUHVV]tYFVRSRUWKR]
QHPLOOHV]NHGĘN(J\MyYDOQDJ\REEV]i]DOpNQiOSHGLJFVDNDKDMODPYDQPHJD
FVDOyVWUDWpJLDDONDOPD]iViUDVDN|UOPpQ\HNG|QWLNHOKRJ\PHO\LNVWUDWpJLDD
NHGYH]ĘEEVtJ\D]LOOHWĘPHO\LNHWDONDOPD]]DD]DQWLV]RFLiOLVYDJ\DSURV]RFLiOLV
VWUDWpJLiWėNDV]HNXQGHUV]RFLRSDWiNFVRSRUWKR]LOOHV]NHGĘNSOEDQGDWDJRN
VWEËJ\DSULPHUV]RFLRSiWLDQDJ\UpV]WJHQHWLNDLODJGHWHUPLQiOWOHQQHHJ\IDMWD
HYRO~FLyVVWUDWpJLDPtJDV]HNXQGHUV]RFLRSiWLDVRNNDOHUĘVHEEHQN|UQ\H]HWpV
QHYHOpVIJJĘ
(YRO~FLyVpUWHOHPEHQWHKiWHNpWV]HPpO\LVpJ]DYDUHJ\VDMiWRVQRKDPRUiOLVDQ
HOOHQV]HQYHVDGDSWtYVWUDWpJLDOHKHW$IpUILDQWLV]RFLiOLVV]HPpO\LVpJ]DYDUDGDSWtY
pUWpNpWĘVLN|UQ\H]HWEHQD]DGMDKRJ\D]LO\HQIpUILNpSHVRO\DQWiUVDGDOPL
VWiWXV]WVDQĘLUiQWLHON|WHOH]HWWVpJHWPXWDWQLDV]pOKiPRVWtSXVDPHO\YDOyMiEDQ
QHPOpWH]LNYLV]RQWtJ\OHKHWĘYpYiOLND]XWyGQHP]pVDV]iPiUD$KLV]WULRQLNXV
V]HPpO\LVpJ]DYDUQĘLHYRO~FLyVVWUDWpJLiMDH]]HOV]HPEHQD]KRJ\W~O]RWWQDN
OiWWDWMDDIpUILWĘOYDOyIJJpVpWDWHKHWHWOHQVpJpWpVVpUOpNHQ\VpJpWVtJ\ÄUiWXMD
EtUQL´ĘWDUUDKRJ\W|EEILJ\HOPHWHQHUJLiWHUĘIRUUiVWNDSMRQWĘOHPLQWDPLW
HJ\pENpQWNDSQD
+DDSULPHUV]RFLRSiWLDHJ\IDMWDJHQHWLNDLODJGHWHUPLQiOWHYRO~FLyVVWUDWpJLDDNNRU
HQQHNIRQWRVN|YHWNH]PpQ\HKRJ\LO\HQHPEHUHNPLQGLJOHV]QHNDWiUVDGDORPEDQ
)RQWRVOHQQHWHKiWRO\DQN|UOPpQ\HNHWÄV]HUHSHNHW´OHKHWĘVpJHNHWWHUHPWHQLDKRO
H]HND]HPEHUHNNLWXGQiNpOQLVDMiWRVV]HPpO\LVpJNHWDQpONOKRJ\D
WiUVDGDORPQDNH]]HONiUWRNR]QiQDN0LQWHJ\VDMiWRVÄQLFKH´WNHOOHQHWHUHPWHQLD
V]iPXNUD0HDOH\V]HULQWSOH]HQHPEHUHNQRUPiOLQWHOOHNWXVDGHHPRFLRQiOLV
GHILFLWMHLQJHUpVNRFNi]DWNHUHVĘYLVHONHGpVHNO|Q|VHQDONDOPDVViWHKHWQpĘNHW
EL]RQ\RVIHODGDWRNHOOiWiVUDSOIHOIHGH]ĘDXWyYHUVHQ\]ĘNLQFVNHUHVĘVWE
7RYiEELWDQXOViJKRJ\KDH]DV]HPpO\LVpJ]DYDUHJ\IDMWDHYRO~FLyVVWUDWpJLiQDN
WHNLQWKHWĘYDJ\LVDÄIDMWHUYpQHN´PHJIHOHODNNRU²EiUPHQQ\LUHHNNHQV]HQYHVLVH]
DV]HPpO\LVpJWtSXVPRUiOLVV]HPSRQWEyOQHPWHNLQWKHWĘGLV]IXQNFLyQDNVH]iOWDO
EHWHJVpJQHN

6]RURQJiVRV]DYDURN

6]iPRVPDLVSHFLILNXVIyELDHOW~O]RWWIpOHOHPHJ\KHO\]HWWĘOWHUPpV]HWLMHOHQVpJWĘO
iOODWWyOPHO\D]ĘVLN|UQ\H]HWEHQYDOyGLYHV]pO\WMHOHQWHWWNtJ\ySyNPpO\VpJ
EH]iUWViJW|PHJYLOOiPOiVVWEeUGHNHVPyGRQDPDLYLOiJYDOyGLYHV]pO\HLUH
~J\V]yOYiQVRKDVHPIHMOĘGLNNLKDVRQOyIyELDPXWDWYDKRJ\DIyELiNDWD]HYRO~FLy
HUĘLKR]WiNOpWUHVDPRGHUQYHV]pO\HNHYRO~FLyVDQDQQ\LUD~MDNKRJ\QHPYROWLGĘ
UiKRJ\H]HNNHONDSFVRODWEDQLVNLDODNXOKDVVRQDIyELiVV]RURQJiVËJ\QHPIpOQN
D]DXWyWyOYDJ\D]HOHNWURPRViUDPWyOGHIpOQNDNtJ\yWyOYDJ\DSyNWyOQRKDPD
QDJ\ViJUHQGHNNHOW|EEHPEHUKDOPHJDXWyEDOHVHWYDJ\iUDPWpVN|YHWNH]WpEHQ
HJ\PRGHUQWiUVDGDORPEDQPLQWNtJ\yPDUiVYDJ\SyNFVtSpVPLDWW$]HYRO~FLy
ÄVHJtW´DV]OĘNQHNKRJ\PHJWDQtWViNIpOQLJ\HUHNNHWD]LGHJHQHNWĘOD]LGHJHQHN
XJ\DQLVYDOyGLYHV]pO\WMHOHQWHWWHNDNLVJ\HUHNHNUHD]ĘVLN|UQ\H]HWEHQPtJVRNNDO
QHKH]HEEPHJWDQtWDQLDJ\HUHNHWDUUDKRJ\yYDWRVDQEiQMRQDPĦDQ\DJ]ViNRNNDO
IXOODGiVDNpVVHOYDJ\DYLOODQ\NDSFVROyYDOKLV]HQH]HNDYHV]pO\HNHYRO~FLyVDQ
~MDNÒJ\LVPRQGKDWMXNKRJ\DPRGHUQYLOiJYDOyGLYHV]pO\HLUHYDODPHQQ\LHQ
 
PDODGDSWtYPyGRQKLSRIyELiVDNYDJ\XQNQRKDQHPNHUHVQNHPLDWWSV]LFKLiWULDL
NH]HOpVWPHO\pVV]HUĦWOHQONLVIpOHOPQNHWVHJtWHQHPHJQ|YHOQLSODWHOtWHWW
]VtUVDYDNIRJ\DV]WiViWyODOĘIHJ\YHUHNWĘOYDJ\DJ\RUVKDMWiVWyO
$]DJRUDIyELDHOW~O]RWWIRUPiMDDVDMiWWHUULWyULXPHOKDJ\iVDĘVLpVDGDSWtY
IpOHOPpQHN$WHUULWyULXPHOKDJ\iViQDNIpOHOPHRO\DQHOWHUMHGWiOODWRNQiOKRJ\
LQNiEED]V]RUXOPDJ\DUi]DWUDKRJ\HJ\IDMWDJMDLV]RURQJiVQpONONpSHVHN
HOKDJ\QLWHUULWyULXPXNDWPLQWD]KRJ\QHP

$V]NL]RIUpQLDVSHNWUXP

$V]NL]RIUpQLDVSHNWUXPEDWDUWR]yV]HPpO\HNVDMiWRVDW|EELHNWĘOMHOHQWĘVHQHOWpUĘ
PyGRQpV]OHOLNDYLOiJRW$IHQRPHQROyJXVRNV]HULQWD]LO\HQV]HPpO\HNMHOOHP]ĘMH
KRJ\DPLQGHQQDSLpOHWKHO\]HWHNEHQLVNpSHVHNDIHQRPHQROyJLDiOWDOKtUHVVppV
PHJN|YHWHOWWpWHWWpV]OHOpVLPyGUDDIHQRPHQROyJLDLUHGXNFLyUDpSRFKpPHO\QHN
VRUiQQHPDWXGDWWDUWDOPDNDWYL]VJiOMXNKDQHPD]WDIRO\DPDWRWDKRJ\DQD]RN
OpWUHM|WWHN0tJD]iWODJRVV]HPpO\DIHQRPHQROyJLDLUHGXNFLyUDFVDNNO|Q|V
HUĘIHV]tWpVVHOVULWNDDONDOPDNNDONpSHVVDNNRUVHPW|NpOHWHVHQDGGLJD
V]NL]RIUpQEHWHJHNNpSHVVpJHD]pSRFKpUDVRNNDOQDJ\REE.pSHVHNUiKRJ\D
N|]QDSLWDSDV]WDODWRWPLQWHJ\Ä]iUyMHOEH´WHJ\pNVRO\DQQDNOiVViNDYDOyViJRW
DKRJ\DQD]MHOHQWNH]LNDWXGDWV]iPiUDLOOHWYHOiVViNKRJ\DQNRQVWUXiOMDPHJD
WXGDWDNWtYPyGRQDYDOyViJEL]RQ\RVHOHPHLW(]DPDQLIHV]WV]NL]RIUpQLiUD
KDMODPRVtWyKiWUiQ\D]RQEDQHOĘQ\LVOHKHW6WHYHQVpV3ULFHKLSRWp]LVHV]HULQWD
V]NL]RIUpQLDVSHNWUXPV]NL]RIUpQLDV]NL]RLGpVV]NL]RWLSERUGHUOLQHpVSDUDQRLG
V]HPpO\LVpJ]DYDUJpQMHLD]ĘVLN|UQ\H]HWEHQDFVRSRUWRNV]pWYiOiViWWHWWpN
OHKHWĘYpVtJ\D]HPEHULHYRO~FLyIRQWRVKDMWyHUĘLYROWDN$FVRSRUWRNXJ\DQLV²HJ\
EL]RQ\RVQDJ\ViJHOpUpVHXWiQ²QHPpOHWNpSHVHNW|EEpVtJ\V]NVpJYDQDW~O
QDJ\FVRSRUWV]pWYiOiViUDPHO\QHNHUHGPpQ\HNpQWDOpWUHM|WW²NLVHEEOpWV]iP~²
XWyGFVRSRUWRN|QiOOyFVRSRUWpOHWHWNH]GHQHN$FVRSRUWRNV]pWYiOiViKR]D]RQEDQ
D]NHOOKRJ\NDUL]PDWLNXVV]HPpO\HNPHVVLDQLV]WLNXVKLWWHORO\DQHV]PpNHW
KLUGHVVHQHNPHO\HNHWDFVRSRUWHJ\LNIHOHV]HQYHGpO\HVHQHOIRJDGVKLUGHWĘMpW
YDNRQN|YHWLPtJDFVRSRUWPiVLNUpV]pWH]KLGHJHQKDJ\MD(]HNDKLUGHWHWW
HV]PpNOHKHWQHNDEV]XUGDNNpSWHOHQHNLVDIXQNFLyMXND]KRJ\NHWWpYiODVV]iND
FVRSRUWRWVOHKHWĘYpWHJ\pND]RNHONO|QOWIHMOĘGpVpW)RQWRVKRJ\D]~MHV]PpW
KLUGHWĘNDUL]PDWLNXVV]HPpO\WiQWRUtWKDWDWODQXOYDNRQPLQGHQQHKp]VpJJHO
GDFROYDVDW|EELHNHWPDJiYDOUDJDGyHUĘYHOKLJJ\HQDWDQtWiViEDQD
WpYHVHV]PpNUHLVD]MHOOHP]ĘKRJ\PHJLQJDWKDWDWODQFiIROKDWDWODQD]D]WYDOOy
V]iPiUDeUGHNHVPyGRQDPRGHUQSV]LFKRSDWROyJLiEDQLVPpWHOĘWpUEHNH]G
NHUOQLDWpYHVHV]PHGHILQLiOiVDNDSFViQD]D²PiU-DVSHUVQpOD;;V]i]DGHOHMpQ
PHJMHOHQĘIHOIRJiVPLV]HULQWQHPDWDUWDORPKDPLVViJDDWpYHVHV]PH
OHJIRQWRVDEEPHJNO|QE|]WHWĘMHJ\HKDQHPHJ\PHJJ\Ę]ĘGpVKLW
PHJLQJDWKDWDWODQViJDNRUULJiOKDWDWODQViJD(V]HULQWWHKiWPpJHJ\LJD]KLHGHOHP
LVOHKHWWpYHVHV]PHKDD]WQHPDEL]RQ\tWpNRNKDQHPDPHJLQJDWKDWDWODQEiUPHO\
EL]RQ\tWpNNDOGDFROyIDQDWLNXVPHJJ\Ę]ĘGpVKR]WDOpWUH(V]HULQWDIHOIRJiVV]HULQW
EiUPHO\KLHGHOHPEHQYDOyPHJJ\Ę]ĘGpVHUHMHDEL]RQ\WDODQViJ²EL]RQ\RVViJ
NRQWLQXXPYDODPHO\SRQWMiQKHO\H]NHGLNHOVPLQpOQDJ\REEDPHJJ\Ę]ĘGpVHUHMH
EL]RQ\RVViJDPLQpOHOOHQiOOKDWDWODQDEEXOVRGRUMDDV]HPpO\LVpJHWpVDQQDN
FVHOHNHGHWHLWD]iOWDODPHJKDWiUR]RWWLUiQ\EDDQQiOQDJ\REEDYDOyV]tQĦVpJH
 
KRJ\WpYHVHV]PpUĘOYDQV]y$WpYHVHV]PpWtJ\QHPHOVĘVRUEDQDWDUWDORPKDQHP
DEHQQHYDOyKLWLQWHQ]LWiVDMHOOHP]L$KLWHUĘVVpJHD]DPLSDWROyJLiVVQHP
HOVĘVRUEDQDQQDNWDUWDOPD$]LO\HQNDUL]PDWLNXVV]HPpO\HNUHD]HV]PpLNEHQ
YDOyWiQWRUtWKDWDWODQKLWPHOOHWWMHOOHP]ĘDIXUFVDEHV]pGDV]RNDWODQQ\HOYKDV]QiODW
DKLUWHOHQKDQJXODWYiOWiVRNVDV]HPpO\LVpJKLSQRWLNXVHUHMH$]LO\HQV]HPpO\
J\DNUDQYDOOiVLSUyIpWDYDJ\LVWHQLIHOKDWDOPD]iVVDOUHQGHONH]ĘNLYiODV]WRWWNpQW
MHOHQLNPHJDNLFVDNHJ\IDMWDN|]YHWtWĘQHNpU]LPDJiWDNLQNHUHV]WOD]LVWHQVpJ
YDJ\DVRUVNLQ\LOYiQtWMDDNDUDWiW$]LO\HQSV]LFKy]LVWV~UROyYDJ\HJ\HQHVHQ
SV]LFKRWLNXVpOPpQ\HNJ\DNRULDNDPHVVLDQLV]WLNXVKLWWHOUHQGHONH]ĘSUyIpWDL
HOKLYDWRWWViJRWpU]ĘV]HPpO\HNQpOGHYDQDNLD]ĘVLWiUVDGDOPDNViPiQMDLWLV
V]NL]RIUpQLiEDQV]HQYHGĘNQHNWHNLQWLDNLND]RQEDQ²DWiUVDGDORPEDQHOIRJODOW
PHJEHFVOWKHO\NEĘOHUHGĘHQ²SV]LFKROyJLDLODJHJ\HQV~O\EDQWXGWDNPDUDGQL$
OHJIHOWĦQĘEEVDMiWRVViJDD]LO\HQV]HPpO\HNQHNKRJ\NpSWHOHQHNHOIRJDGQLD
FVRSRUWNRUiEELKDJ\RPiQ\RVHV]PpLWV]RNiVDLW~MDNDWKLUGHWQHNVKDNHOOĘ
WiPRJDWiVUDWDOiOQDNVYH]HWĘSR]tFLyEDNHUOQHNNpSHVHNHOOHQWpWHWV]tWDQLD
FVRSRUWRQEHOOPHO\DFVRSRUWWDJMDLQDNHJ\UpV]pWQHPLVFVRSRUWWDJRNQDNKDQHP
HJ\HOOHQVpJHVFVRSRUWNpSYLVHOĘLQHNWHNLQWLDNLEHKDWROWDVDMiWFVRSRUWED$]LO\HQ
V]HPpO\HN²KDDN|UQ\H]HWQHPPHJIHOHOĘ²YLVV]DK~]yGyDNKLV]HQWXGDWiEDQ
YDQQDNPiVRNWyOYDOyNO|QE|]ĘVpJNQHNVL]ROiOWViJXNPHQWiOLV
GHNRPSHQ]iFLyKR]YH]HWKHW.HGYH]ĘN|UOPpQ\HNN|]|WWD]RQEDQYH]HWĘYpYiOYD
VDW|EELHNFVRGiODWiWpOYH]YHSV]LFKROyJLDLODJHJ\HQV~O\EDNHUOKHWQHN,O\HQ
V]HPpO\HN²IJJHWOHQJRQGRONRGiVXNUpYpQQDJ\V]HUHSHWMiWV]KDWWDND]ĘVL
N|UQ\H]HWEHQDFVRSRUWV]pWYiOiViEDQVNpVĘEEDIRUUDGDOPDNEDQ~MWXGRPiQ\RV
HOPpOHWHN~MPĦYpV]LVWtOXVNLDODNtWiViEDQVWE$]tJ\NLDODNXOWYH]HWĘKHO\]HWSHGLJ
NHOOĘUHSURGXNWtYHOĘQ\WMHOHQWKHWHWWDJpQWKRUGR]yV]iPiUDDKKR]KRJ\D
V]NL]RIUpQLDVSHNWUXPJpQMHLQDJ\J\DNRULViJJDOIHQQPDUDGMDQDNDSRSXOiFLyEDQ$
PDQLIHV]WV]NL]RIUpQLiEDQV]HQYHGĘHPEHUWHKiWV]pOVĘYDULiQVDDW~OQDJ\
ÄJHQHWLNDLWHUKHOWVpJ´YDJ\DNHGYH]ĘWOHQN|UOPpQ\HNPLDWWD]RNQDND
WXODMGRQViJRNQDNPHO\HNHQ\KpEEIRUPiEDQYDJ\EL]RQ\RVW|UWpQHOPLN|UOPpQ\HN
N|]|WWNRPRO\HOĘQ\WMHOHQWHQHNDFVRSRUWQDNVDJpQWKRUGR]yV]HPpO\QHNLV9DQ
DNL~J\IRJDOPD]KRJ\D]HJpV]HPEHULFLYLOL]iFLyD]~MtWyNQDNIRUUDGDOPiURNQDN
QDJ\YDOOiVpViOODPDODStWyNQDNN|V]|QKHWĘPHO\DV]NL]RIUpQLDVSHNWUXPED
WDUWR]yV]HPpO\HNQpONOHONpS]HOKHWHWOHQOHWWYROQD
3V]LFKLiWULDLEHWHJVpJpVNUHDWLYLWiV

$IHQWLHNIHOYHWLND]WDNpUGpVWKRJ\PLO\HQNDSFVRODWYDQiOWDOiEDQDSV]LFKLiWULDL
EHWHJVpJUHYDOyKDMODPYDJ\HVHWOHJDPDQLIHV]WSV]LFKLiWULDLEHWHJVpJVD
NUHDWLYLWiVN|]|WW6H]QHPFVDNDV]NL]RIUpQLDVSHNWUXPEDWDUWR]yEHWHJVpJHNQpO
PHUOIHO.D\-DPLVRQSpOGiXO|VV]HIJJpVWOiWDPĦYpV]LNUHDWLYLWiVVDELSROiULV
]DYDUN|]|WW~J\OiWYDKRJ\HNpWNDWHJyULDMHOHQWĘVPpUWpNEHQiWIHGLHJ\PiVW
$]HQ\KHPiQLiEDQPHJILJ\HOKHWĘKDQJXODWJRQGRONRGiVpVpU]pNHOpVYiOWR]iV
Q\XJWDODQViJD]pU]HOPHNW~OFVRUGXOiVDN|]OpNHQ\VpJLQJHUOpNHQ\VpJ
IHOJ\RUVXOWpU]pNHQ\pV]OHOpVLQWHQ]tYpU]HOPHNGLYHUJHQVJRQGRONRGiVJ\RUV
DVV]RFLiFLyNHJ\EHQDNUHDWtYJRQGRONRGiVUDLVMHOOHP]ĘHN0iVIHOĘODPpO\
GHSUHVV]LyDODSYHWĘHQPHJYiOWR]WDWKDWMDD]HJ\pQHOYiUiVDLWpVKLHGHOPHLWD]pOHW
pUWHOPpYHOpVD]HPEHULWHUPpV]HWWHONDSFVRODWEDQ$GHSUHVV]LyVPiVNpSSHQ
 
OiWMDDYLOiJRWKDQJV~O\R]]DD]HPEHULpOHWP~OyWRYDWĦQĘMHOOHJpWD]WKRJ\PLQGHQ
HOP~OLNHJ\V]HUVYpJOPLQGHQQHNDKDOiODYpJHVD]WKRJ\D]HPEHUPLO\HQ
FVHNpO\V]HUHSHWW|OWKHWEHD]XQLYHU]XPW|UWpQHWpEHQ$QDJ\PĦYpV]LDONRWiVRN
VRNV]RUD]HPEHULWHUPpV]HWV|WpWHEEROGDOiWWiUMiNHOpQNGHIRQWRVLJD]ViJRNDW
N|]|OQHNH]pUWFVRGiOMXNĘNHW
$ELSROiULV]DYDUpVDPĦYpV]LNUHDWLYLWiVWHKiW-DPLVRQV]HULQWRNRNR]DWL
NDSFVRODWEDQiOOQDNHJ\PiVVDO1DJ\RQVRNPĦYpV]LV~J\JRQGROMDKRJ\D]
pU]HOPL]ĦU]DYDUDV]HQYHGpVD]H[WUpPpU]HOPLWDSDV]WDODWRNIRQWRVIRUUiVDL
PĦYpV]LDONRWyNpSHVVpJNQHN(]pUWDWWyOIpOQHNKRJ\DSV]LFKLiWULDLNH]HOpV
pSSHQNUHDWLYLWiVXNWyOIRV]WDQiPHJĘNHW~MEyOQRUPiOLVHJpV]VpJHV
DONDOPD]NRGyHOODSRVRGRWWYpUWHOHQOHONHNOHQQpQHNDNLNQHPOHQQpQHNPRWLYiOWDN
D]tUiVUDDIHVWpVUHYDJ\D]HQHV]HU]pVUH-yOLVPHUW5LFKDUG:DJQHU
PHJMHJ\]pVH³+DEROGRJOHWWHPYROQDHJ\HWOHQNRWWDIHMHWVHPtUWDPYROQDOH´
0iVYL]VJiODWRNLVPHJHUĘVtWHWWpNDNUHDWLYLWiVpVEL]RQ\RVSV]LFKRSDWROyJLDL
MHOOHP]ĘNN|]|WWLV]RURVNDSFVRODWRW
$]DIIHNWtYEHWHJVpJHNHWWHUPpV]HWHVHQQHPV]DEDGURPDQWLNXVV]tQEHQ
IHOWQWHWQQNKLV]HQUHQJHWHJHPEHULV]HQYHGpVRNR]yLVYpJVĘHVHWEHQVRNV]RU
WUDJpGLiED|QJ\LONRVViJEDWRUNROODQDN8J\DQDNNRUDQDJ\NpUGpVPHJPDUDGQHP
FV|NNHQWLHDSV]LFKLiWULDLNH]HOpVD]LO\HQPĦYpV]EHWHJHNNUHDWLYLWiViW"ÒJ\
WĦQLNKRJ\DELSROiULV]DYDUQRKDD]pULQWHWWHJ\pQQHNVRNV]HQYHGpVWRNR]D
WiUVDGDORPQDNVRNV]HPSRQWEyOHOĘQ\|VKLV]HQD]DEEDQV]HQYHGĘNHJ\UpV]HD
QDJ\REENpS]HOĘHUĘVD]HEEĘOIDNDGyHVHWOHJHVQDJ\REEPĦYpV]LWXGRPiQ\RV
]OHWLYDOOiVLSROLWLNDLVWENUHDWLYLWiVUpYpQQDJ\KDV]QRWKDMWDWiUVDGDORPQDN
ËJ\DELSROiULV]DYDUNXOWXUiOLVDQHOĘQ\|VLVOHKHWDWiUVDGDORPV]iPiUD(]D]WD]
HWLNDLSUREOpPiWLVIHOYHWLKRJ\PDDPLNRUDJpQWHUiSLDHOYLOHKHWĘVpJEĘOHJ\UH
LQNiEEJ\DNRUODWLODJLVPHJYDOyVtWKDWyHOMiUiVViYiOLNPyGRVtWDQLNHOOHQHHD]WD]
HPEULyWDNLQpOSUHLPSODQWiFLyVGLDJQRV]WLNiYDOELSROiULV]DYDUUDYDOyQDJ\REE
KDMODPRWWDOiOQiQDN"-REEOHV]D]HJ\pQQHNKDNLVHEENUHDWLYLWiV~GHQRUPiOLV
V]HPpO\PLQWKDHVHWOHJQDJ\REENUHDWLYLWiV~GHVRNNDOW|EEHWV]HQYHGĘHQ\KH
ELSROiULV]DYDUEDQV]HQYHGĘEHWHJOHV]"$WiUVDGDORPQDNPLQWHJpV]QHNLO\HQ
HPEHUHNOpWHHOĘQ\|VD]HJ\pQQHND]RQEDQDIRNR]RWWV]HQYHGpVPLDWWQHP
IHOWpWOHQOD](]pUWKDD]H]HQKDMODPPDOPHJV]OHWHWWHNHWJHQHWLNDLODJQHP
PyGRVtWDQiQNQHPWHQQpQNĘNHWHJpV]VpJHVVpDNNRUpUGHNHLNHWIHOiOGR]QiQND
WiUVDGDORPpUGHNpEHQ$UUDNpQ\V]HUtWHQpQNĘNHWKRJ\DNiUV]HPpO\HV
EROGRJViJXNiUiQLViOGR]DWRWKR]]DQDNDWiUVDGDORPpUW
*LOOHWWtJ\IRJDOPD]]DPHJDPRUiOLVGLOHPPiWDPpJPHJQHPV]OHWHWWELSROiULV
]DYDUUDOYDOyIRNR]RWWKDMODPPDOUHQGHONH]ĘHPEULyYDOYDOyNpS]HOHWEHOLEHV]pOJHWpV
IRUPiMiEDQ

³$]WDNDUMXNKRJ\pOHWHGtJ\IRO\WDWyGMpNPHUWQRKDWHH]WPpJQHPWXGRGVH]W
QHPLVWHYiODV]WRWWDGYDOyV]tQĦOHJKDV]QRVOHV]HODV]iPXQNUD$]D]iUDPLW
IL]HWQHGNHOOD]pUWKRJ\V]iPXQNUDHOĘQ\|VOHV]HOD]KRJ\HJ\RO\DQNLFVLW
V]HV]pO\HVOHIRO\iV~EHWHJVpJEHQIRJV]V]HQYHGQLPHO\LGĘUĘOLGĘUHPHQWiOLVDQ
EHWHJJpWHV]VH]D]WHUHGPpQ\H]LKRJ\~MEyOpV~MEyOHJ\LGĘUHDV|WpW
NpWVpJEHHVpVpVV]HPpO\HVV]HQYHGpVIRJKDWDOPiEDNHUtWHQL$EHWHJVpJ
KDMODPRVViWHV]PDMGDUUDKRJ\KR]]iV]RNMiOV]iPRGUDNiURVNpPLDLV]HUHNKH]V
DUUDLVKRJ\HVHWOHJ|QNH]HGGHOYHVVYpJHWD]pOHWHGQHND]pUWKRJ\HONHUOGD
 
WRYiEELV]HQYHGpVHNHW0yGRVtWKDWQiQND]RNDWDJpQHNHWEHQQHGPHO\HNH]WD
EHWHJVpJHWRNR]]iNGHPLYHOOHKHWVpJHVKRJ\PLQGDQQ\LXQNV]iPiUDHOĘQ\|V
OHV]DEHWHJVpJHG~J\G|QW|WWQNKRJ\H]WQHPWHVV]N1HPNpUMN
EHOHHJ\H]pVHGHWHKKH]DG|QWpVQNK|]´

$]HYRO~FLyVV]HPOpOHWQpKiQ\WDQXOViJD

$]HYRO~FLyVV]HPOpOHWV]HULQWVRNPHQWiOLV]DYDUQHPPiVPLQWHJ\ĘVLDGDSWtY
YiODV]PHO\DPDLN|UQ\H]HWEHQYDODPLO\HQRNEyOPDODGDSWtYYiYiOW(QQHN
IRQWRVHOPpOHWLpVWHUiSLiVN|YHWNH]PpQ\HLYDQQDN(J\PHQWiOLV]DYDUNH]HOpVH
VRUiQXJ\DQLVPLQGLJPHJNHOOHQHYL]VJiOQLKRJ\DQQDNWQHWHLQHPDGDSWtYDNHD
EHWHJV]iPiUDPHO\HVHWEHQDWQHWHNHWQHPPpUVpNHOQLNHOOHQHKDQHP
HOYLVHOpVNEHQDEHWHJHWWiPRJDWQLDQQDNMHOHQWpVpWWLV]Wi]QL$V]RPRU~ViJD
OHONLV]HQYHGpVXJ\DQLVNHOOĘPRWLYiFLyWMHOHQWKHWQHNHJ\NHGYH]ĘWOHQpOHWKHO\]HW
PHJYiOWR]WDWiViUDVH]HNPHJV]QWHWpVHVHJtWXJ\DQDEEDQKRJ\D]LOOHWĘ
YiOWR]DWODQXOIRO\WDVVDDGGLJLpOHWpWKRVV]~WiYRQD]RQEDQH]OHKHWKRJ\LQNiEE
KiWUiQ\RVPLQWHOĘQ\|VDV]iPiUD+DVRQOyH]DIiMGDORPKR]PHO\NHOOHPHWOHQ
pOPpQ\GHPRWLYiOyLVHJ\EHQSOVHJtWVpJNHUHVpVUHDNiURVtWyiJHQVHONHUOpVpUH
VD]LO\HQIiMGDORPPHJV]QWHWpVHNiURVOHKHW$]H[WUpPV]HQYHGpVFVLOODStWiVD
WHUPpV]HWHVHQN|WHOHVVpJPLQGDV]RPDWLNXVPHGLFLQiEDQPLQGDSV]LFKLiWULiEDQ
0LQGHQNHOOHPHWOHQQHJDWtYpU]HOHPPHJV]QWHWpVHD]RQEDQQRKDHUUHLVOHKHW
LJpQ\QHPIHOWpWOHQOHOĘQ\|V(]WDKDJ\RPiQ\RVSV]LFKRWHUiSLDLVMyOWXGWDPLNRU
KDQJV~O\R]WDKRJ\EL]RQ\RVPpUWpNĦÄV]HQYHGpVQ\RPiV´V]NVpJHVDKKR]KRJ\D
EHWHJYiOWR]]RQVPLQGHQOHONLV]HQYHGpVPHJV]QWHWpVHQHPLViOODEHWHJ
pUGHNpEHQ
(YRO~FLyVV]HPSRQWEyOPHQWiOLV]DYDUQDND]V]iPtWPHO\FV|NNHQWLD]HJ\pQ
|VV]HVtWHWWUiWHUPHWWVpJpW$]RQEDQDN|UQ\H]HWWĘOLVIJJKRJ\HJ\WXODMGRQViJ
DGDSWtYHYDJ\VHP$GHSUHVV]LySpOGiXODGDSWtYOHKHWWiPRJDWyN|UQ\H]HWEHQD
V]NL]RLGV]HPpO\LVpJSHGLJDGDSWtYOHKHWD]L]ROiOWN|UOPpQ\HNN|]|WWpOĘNQpO
$SV]LFKRSDWROyJLDHYRO~FLyVPHJN|]HOtWpVpQHNWHKiWIRQWRVKR]DGpNDKRJ\VHJtW
PHJKDWiUR]QLKRJ\SRQWRVDQPLWMHOHQWDGLV]IXQNFLyDSV]LFKROyJLDLPĦN|GpV
YRQDWNR]iViEDQ6OiWWXNKRJ\PiUD]HGGLJLYL]VJiODWRNLVVRNV]RUUHQGNtYO
V]RNDWODQN|YHWNH]WHWpVHNNHOMiUQDNKLV]HQSpOGiXOD]HQ\KHpVN|]pSV~O\RV
GHSUHVV]LyWDSULPHUV]RFLRSDWLiWDV]NL]RIUpQLDVSHNWUXPHQ\KpEEIRUPiLWH]D
V]HPOpOHWQHPWHNLQWLGLV]IXQNFLRQiOLVQDN+DSHGLJHOIRJDGMXNKRJ\DSV]LFKLiWULDL
]DYDUNiURVGLV]IXQNFLyDNNRUWHNLQWKHWMNXJ\DQDIHQWLiOODSRWRNRNR]WDYLVHONHGpVL
MHOOHP]ĘNHWNiURVQDNYDJ\HOOHQV]HQYHVQHNGHPLYHOQHPMHOHQWHQHNGLV]IXQNFLyW
QHPWHNLQWKHWĘNEHWHJVpJQHN/iWKDWyWHKiWKRJ\DQQDNPHJKDWiUR]iVDKRJ\PL
GLV]IXQNFLypVPLQHPD]VKRJ\D]HJ\HVSV]LFKROyJLDLPĦN|GpVHNQHNPLD
IXQNFLyMDPDWiYROUyOVHPPHJROGRWWNpUGpVDPLEĘOD]N|YHWNH]LNKRJ\D
SV]LFKLiWULDL]DYDURNNODVV]LILNiFLyMiYDONDSFVRODWRVEL]RQ\WDODQViJRNQHPFVDND
SV]LFKLiWULDL]DYDURNpUWpNUHQGIJJĘYROWDPLDWWiOOQDNIHQQKDQHPDSV]LFKROyJLDL
PĦN|GpVHJ\HVNRPSRQHQVHLIXQNFLyMiQDNWXGRPiQ\RVWLV]Wi]DWODQViJDLPLDWWLV
 

$PHQWiOLV]DYDUPLQWFVHOHNYpVUHYDOyNpSWHOHQVpJ

)XOIRUGQHPIXQNFLy]DYDUQDNGLV]IXQNFLyQDNWHNLQWLDEHWHJVpJHWKDQHPEL]RQ\RV
FVHOHNYpVUHYDOyNpSWHOHQVpJQHN0HJKDWiUR]iVDV]HULQW

ÄHJ\V]RPDWLNXVYDJ\PHQWiOLV]DYDURO\DQYLVHONHGpVLpVYDJ\pOPpQ\PyG
V]LQGUyPDNpQWPLQWDNpQWGHILQLiOKDWyPHO\D]HJ\pQNOLQLNDLODJMHOHQWĘV
FVHOHNYpVLNpSWHOHQVpJpEĘOLQFDSDFLW\iOOYDJ\D]]DONDSFVRODWRV$PHQWiOLV
]DYDURO\DQ]DYDUPHO\EHQDFVHOHNYpVLNpSWHOHQVpJLQFDSDFLW\HOVĘVRUEDQD]
pU]HOHPDJRQGRONRGiVDYiJ\D]DNDUDWDV]iQGpNDKLWpVDFVHOHNYpVWHUOHWpW
pULQWL««$IHQWLGHILQtFLyEDQV]HUHSOĘ«FVHOHNYpVLNpSWHOHQVpJLQFDSDFLW\
iWIRJyEEIRJDORPPLQWDIRJ\DWpNRVViJYDJ\DGLV]IXQNFLyIRJDOPDQRKDD]RNDW
PDJiEDQIRJODOMD«$FVHOHNYĘQHNWLSLNXVDQV]HPpO\QHNYDQQDNNpSHVVpJHLD
FVHOHNYĘDONRWyUpV]HLQHNSOPiMiQDNV]tYpQHNYDQQDNIXQNFLyL$FVHOHNYĘ
IXQNFLyMiUyOFVDNDEEDQD]HVHWEHQEHV]pOQNDPLNRUĘWDWiUVDGDORPUpV]HNpQW
HPOtWMN«$FVHOHNYpVLNpSWHOHQVpJLQFDSDFLW\LO\PyGRQDQRUPiOFVHOHNYĘ
]DYDUiWMHOHQWLYDJ\LVHJ\YDJ\W|EEYRQDWNR]iVEDQpVNLVHEEYDJ\QDJ\REE
PpUWpNEHQDQQDNDNpSHVVpJQHNDFV|NNHQpVpWKRJ\PHJWHJ\HQYDJ\iWpOMHQ
YDODPLWDPLWD]LOOHWĘQRUPiOLVDQPHJWHQQLpViWpOQLNpSHV´

)XOIRUGGHILQtFLyMDQRKDHOWpU:DNHILHOGNRUiEEDQHPOtWHWWGHILQtFLyMiWyOpVD'60,9
NpVĘEEWiUJ\DODQGyEHWHJVpJGHILQtFLyMiWyOLVD]pUWOpQ\HJHVPHUWEL]RQ\RVPD
NyURVQDNWDUWRWWiOODSRWRNDW²QHPOHKHWHJ\V]HUĦHQGLV]IXQNFLyQDNWDUWDQL
3pOGiXO²PLQWOiWWXNDG\VOH[LDPDNyURVQDNWDUWRWWiOODSRWVH]W)XOIRUGGHILQtFLyMD
PHJLVWXGMDPDJ\DUi]QLKLV]HQDG\VOH[LDEL]RQ\RVFVHOHNYpVUHDQRUPiO
ROYDViVUDYDOyNpSWHOHQVpJ8J\DQDNNRUNpUGpVKRJ\WHNLQWKHWĘHDG\VOH[LD
GLV]IXQNFLyQDN"$]HYRO~FLyÄWHUYpEHQ´D]ROYDViVNpSHVVpJHYDOyV]tQĦOHJQHP
V]HUHSHOWKLV]HQD]tUQLROYDVQLWXGiVNXOWXUiOLVDQNEpYHVPHO\HYRO~FLyV
OpSWpNNHOQp]YHMHOHQWpNWHOHQLGĘD]HYRO~FLyDIDMWpYPLOOLyNDODWWÄWHUYH]WH´
+DVRQOyNpSSHQ²PLQWOiWWXNDUHSOpVLIyELDVHPGLV]IXQNFLyKLV]HQD
UHSOĘJpSHQYDOyXWD]iVNpSHVVpJHVHPV]HUHSHOKHWHWWDIDMWHUYpEHQVWEËJ\
)XOIRUGGHILQtFLyMDPHJWXGMDPDJ\DUi]QLPLpUWOHKHWEHWHJVpJYDODPLDPLQHP
GLV]IXQNFLy8J\DQDNNRUYLVV]DFV~V]LNDQRUPDOLWiVVWDWLV]WLNDLGHILQtFLyMiKR]
KLV]HQV]HULQWHDEHWHJVpJDQRUPiOLVFVHOHNYpVUHYDOyNpSWHOHQVpJDKRODQRUPiOLV
FVHOHNYpVDW|EEVpJiOWDOYpJUHKDMWKDWyFVHOHNYpVWLPSOLNiOMD
)XOIRUGGHILQtFLyMiQDNPiVLNHOĘQ\HD]RQEDQKRJ\VHJtWEL]RQ\RV²DIHOV]tQHQ
HJ\DUiQWSDWROyJLiVQDNOiWV]yGHHOWpUĘN|YHWNH]PpQ\HNNHOUHQGHONH]Ę
MHOHQVpJHNHONO|QtWpVpEHQ(]DSUREOpPDNO|Q|VHQDEL]RQ\RVYDOOiVLVSLULWXiOLV
pOPpQ\pVDKDOOXFLQiFLyNWpYHVHV]PpNN|]|WWLHONO|QtWpVEHQMiWV]LNV]HUHSHW

$WpYHVHV]PHpVDYDOOiVLVSLULWXiOLVpOPpQ\N|]|WWLNO|QEVpJYL]VJiODWD

/DLQJD]DQWLSV]LFKLiWULDHJ\LNQDJ\KDWiV~DODNMDQHYpKH]IĦ]ĘGLNDN|YHWNH]Ę
LGp]HW
 

Ä(]DNLV|UHJK|OJ\DKRJ\N|QQ\HNSDWDN]DQDNDUFiQĘPDJDWpUGHQDNH]pW
W|UGHOLDMNDLPR]RJQDNV]DYDNDWQHPHMWN|Q\|U|J«1LQFVRWWVHQNLPiV'HĘPRVW
IOHO1LQFVHQRWWVHQNL
+DOOXFLQiOySV]LFKRWLNXVHJ\HOPHNyUKi]]iUWRV]WiO\iQ"9DJ\LPiGNR]LNHJ\
V]pNHVHJ\Ki]EDQ"8J\DQD]DV]HPpO\OHKHWH]LVD]LV´

1HP/DLQJYROWD]HOVĘDNLIHOILJ\HOWEL]RQ\RVYDOOiVLpOPpQ\HNpVDSV]LFKLiWULDL
]DYDUEL]RQ\RVWQHWHLN|]|WWLKDVRQOyViJUD

$YDOOiVRVVSLULWXiOLVpOPpQ\pVDSV]LFKLiWULDLWQHWN|]|WWLHONO|QtWpVNpWWUDGtFLyMD


$YDOOiVRVVSLULWXiOLVpOPpQ\WiJDEEIRJDORPPLQWD]LVWHQKLWXJ\DQDNNRUYDQ
N|]|WWNiWIHGpV$],JD]ViJEDQD6]pSVpJEHQD-yViJEDQVWEYDOyKLWVD]
H]HNNDSFViQNHOHWNH]ĘVSLULWXiOLVpOPpQ\HNVtJ\DPĦYpV]HWDWXGRPiQ\D]
HUN|OFVYDJ\YDODPLO\HQHV]PHLUiQWLHON|WHOH]HWWVpJ²V]XEMHNWtYYRQDWNR]iVEDQ²
VRNEDQKDVRQOtWDYDOOiVRVpOPpQ\KH])RQWRVHUĘIRUUiVWpVPRWLYiFLyWMHOHQWD]D]W
iWpOĘV]iPiUDXJ\DQDNNRUH]HQHV]PpNIRQWRVViJiWREMHNWtYOpWpWVRNDQXJ\DQ~J\
PHJNpUGĘMHOH]LNPLQWD]LVWHQKLWHWVD]H]HNLUiQWLHON|WHOH]HWWVpJHWXJ\DQ~J\
VRNDQQHPLVRV]WMiNËJ\FpOV]HUĦEE²DSV]LFKROyJLDSV]LFKLiWULDV]HPSRQWMiEyO
YDOOiVKHO\HWWYDOOiVRVVSLULWXiOLVpOPpQ\UĘOEHV]pOQL
$YDOOiVRVVSLULWXiOLVpOPpQ\pVDSV]LFKLiWULDLWQHWN|]|WWLHONO|QtWpVQHNNpWQDJ\
WUDGtFLyMDOpWH]LN
$]HJ\LNN|]LVPHUWHQ)UHXGQHYpKH]IĦ]ĘGLNDNL~J\YpOWHKRJ\DYDOOiVQHPPiV
PLQWDYDOyViJJDODQQDNNHJ\HWOHQWpQ\HLYHOpVIĘNpSSHQDKDOiOODOW|UWpQĘ
V]HPEHQp]pVUHYDOyNpSWHOHQVpJËJ\DYDOOiVHJ\IDMWDFVRSRUWQHXUy]LVOHQQHD
PHQWiOLVEHWHJVpJLQWp]PpQ\HVOWNLIHMH]pVLIRUPiMD)UHXGDYDOOiVWHJ\pUWHOPĦHQ
FVDNPLQWQHJDWtYDWPLQWDPHJLVPHUpVWXGRPiQ\HOĘWWLIHMOHWOHQIRUPiMiWPLQW
QHXURWLNXVNRPSHQ]iFLyWV]HPOpOWH)UHXGHJ\ROGDO~DVSLULWXiOLVpOPpQ\SR]LWtY
DVSHNWXVDLWpV]UHQHPYHYĘPHJN|]HOtWpVpWPiUDSV]LFKRDQDOLWLNXVNRUWiUVDNLV
EtUiOWDN-yOLVPHUW-XQJiOOiVSRQWMDDNLDYDOOiVEDQDPHQWiOLVHJpV]VpJIRQWRV
HV]N|]pWOiWWD$YDOOiVSR]LWtYV]HUHSpWD]RQEDQPiUD]DQDOLWLNXVRNHOĘWWIHOLVPHUWH
:LOOLDP-DPHVV)UHXGPHJN|]HOtWpVpYHOV]HPEHQDPiVLNVPD
XUDONRGyQDNV]iPtWyLUiQ\]DWPHJDODSR]yMDOHWW-DPHVLVIHOKtYWDDILJ\HOPHWD
YDOOiVRVpOPpQ\pVDSV]LFKRWLNXVWQHWN|]WLKDVRQOyViJUD0LQGNHWWĘUHMHOOHP]Ę
OHKHWKRJ\DOHJDSUyEEUpV]OHWHNLVG|QWĘMHOHQWĘVpJĦQHNWĦQQHNIHOD]pOPpQ\W
WDSDV]WDOyV]iPiUDMyOLVPHUWV]DYDNV]|YHJHN~MMHOHQWpVWQ\HUKHWQHNKDOOKDWD]
LOOHWĘKDQJRNDWOiWKDWNpSHNHWPHO\HNHWPiVQHPKDOOpVQHPOiWpUH]KHWL~J\KRJ\
NOVĘHUĘNLUiQ\tWMiNJRQGRODWDLWpVFVHOHNYpVpWPHO\HNQiODKDWDOPDVDEEDNVWE
-DPHVD]RQEDQ~J\OiWMDKRJ\KDHJ\pOPpQ\YLJDV]WDOHUĘVtWVHJtWDSUREOpPiN
PHJROGiViEDQHJ\V]yYDOKDD]D]WiWpOĘV]HPpO\WOHONLOHJHUĘVHEEpHOOHQiOOyEEi
WHV]LDNNRUYDOOiVLpOPpQ\UĘOYDQV]y+DH]]HOV]HPEHQD]pOPpQ\FVDNIiMGDOPDW
V]HQYHGpVWRNR]EHV]ĦNtWLD]LOOHWĘOHKHWĘVpJHLWDNNRUSDWROyJLiV$YDOOiVRV
pOPpQ\YLJDV]WDODSV]LFKRWLNXVWQHWNpWVpJEHHMW
 
$VSLULWXiOLVpVDSV]LFKRWLNXVpOPpQ\N|]WLMDPHVLPHJNO|QE|]WHWpVOHWWDGRPLQiQV
NXWDWiVLLUiQ\D;;V]i]DGQDJ\UpV]pEHQ(]HNDNXWDWiVRND]WKDQJV~O\R]WiN
KRJ\PLQGDVSLULWXiOLVpOPpQ\PLQGDSV]LFKRWLNXVHSL]yGVRNV]RUKRVV]DV
YtYyGiVDV]HPpO\HVNL~WWDODQViJpU]pVHLOOHWYHDNL~WLQWHQ]tYNHUHVpVHNDSFViQ
M|QOpWUHDPLNRUDWXGDWiOODSRWPHJYiOWR]LNV²VRNV]RUV]LPEROLNXVIRUPiEDQ²D
PHJROGiVOHKHWĘVpJHYLOODQIHO+DD]pOPpQ\YDOyEDQVHJtWLDPHJROGiVWHQ\KtWLD
NUt]LVWHJ\V]yYDODIRO\DPDW|QPHJV]QWHWĘMHOOHJĦDNNRUVSLULWXiOLVpOPpQ\KD
D]RQEDQDNUt]LVWD]pOPpQ\Q|YHOLVHJ\IDMWD|QURQWyN|UNpQWPĦN|GLNDNNRU
SDWROyJLiVMHOHQVpJUĘOYDQV]y$SV]LFKRWLNXVpOPpQ\D]L]ROiOWViJRWpVD
NpWVpJEHHVpVWIRNR]]DPtJDYDOOiVRVVSLULWXiOLVpOPpQ\D]L]ROiOWViJKHO\HWW
N|]|VVpJHWWHUHPWDNpWVpJEHHVpVKHO\HWWSHGLJUHPpQ\WDG

6LPRQHVHWH

)XOIRUGDPiULVPHUWHWHWWEHWHJVpJGHILQtFLyWDODMiQ²D:LOOLDP-DPHViOWDO
PHJIRJDOPD]RWWWUDGtFLyQDNPHJIHOHOĘHQ²~J\WDUWMDKRJ\DPHQWiOLVpV
V]RPDWLNXV]DYDUNpSWHOHQQpWHV]LDEHWHJHWEL]RQ\RVFVHOHNYpVHNUHVKDQHPH]
DKHO\]HWQHPOHKHW]DYDUUyOEHV]pOQL)XOIRUGHQQHND]LOOXV]WUiOiViUDHOHPH]L
DQQDNDNXWDWiVQDNDWDQXOViJDLWPHO\DWpYHV]PHpVDVSLULWXiOLVYDOOiVLpOPpQ\
N|]|WWLNO|QEVpJHNHWYL]VJiOWD$]HQQHNNDSFViQYL]VJiOWHJ\LNPHJW|UWpQWHVHW
6LPRQHVHWH6LPRQpYHVDIULNDLDPHULNDLJ\YpGDNLHOOHQNROOpJiL²
YDOyV]tQĦOHJUDVV]LVWDPRWLYiFLyYDOLJD]ViJWDODQXOPĦKLEDSHUWNH]GHPpQ\H]WHN$
MRJLYpGHNH]pVQDJ\RQN|OWVpJHVQHNpVKRVV]~QDNtJpUNH]HWWPHO\KH]6LPRQQDN
VHPSpQ]HVHPHUHMHQHPYROW1RKDVRKDQHPYROWNO|Q|VHEEHQYDOOiVRV
NpWVpJEHHVpVpEHQDV]REiMiEDQIHOiOOtWRWWKi]LROWiUQiONH]GHWWUHQGV]HUHVHQ
LPiGNR]QL$]HJ\LNLO\HQLPDXWiQpV]UHYHWWHKRJ\DPHJROYDGWJ\HUW\DYLDV]
UiFV|SSHQWD%LEOLiMiUDVW|EEROGDOWiWLWDWYDPLQGHJ\LNROGDORQNLHPHOWQpKiQ\EHWĦW
LOOHWYHV]yW6LPRQ~J\pUH]WH,VWHQLO\HQPyGRQV]yOKR]]iVD]WMHO]LKRJ\QHNL
NO|QOHJHVNOGHWpVHYDQ(]WN|YHWĘHQKyQDSRQNHUHV]WOIRO\WDWyGWDNH]HND]
pOPpQ\HN6LPRQD]Ä]HQHWHNEĘO´D]WROYDVWDNLKRJ\Ę'iYLGpOĘILDVHJ\EHQ
,]PDHOpV-y]VHIURNRQDÒJ\OiWWDNLYiODV]WRWWViJDyULiVLIHOHOĘVVpJJHOMiU$]WLV
HOPRQGWDKRJ\JRQGRODWDLQHPD]ĘJRQGRODWDLKDQHPD]WPLQWHJ\EHOpKHO\H]L
,VWHQKRJ\tJ\N|]YHWtWVHD]]HQHWpW
$PHQWiOLViOODSRWYL]VJiODWiUDKDV]QiOWMyOYDOLGiOWEHFVOĘVNiODD3UHVHQW6WDWH
([DPLQDWLRQ36(VHJtWVpJpYHOYL]VJiOYD6LPRQpOPpQ\pWDWpYHV]PpVpV]OHOpV
NDWHJyULiMiEDVRUROKDWMXN$YL]VJiODWEDQUpV]WYHYĘSV]LFKLiWHUHNLVHEEHD
NDWHJyULiEDVRUROWiN6LPRQWQHWHLW$36(V]HULQWH]RO\DQWpYHVHV]PHPHO\
pU]pNHOpVHQDODSXOVPHO\QpODEHWHJQHNKLUWHOHQD]DPHJJ\Ę]ĘGpVHWiPDGKRJ\
EL]RQ\RVHVHPpQ\HNQHNNO|QOHJHVMHOHQWpVNYDQ(PHWQHWHNDODSMiQ
D]RQEDQDNpWQDJ\SV]LFKLiWULDLGLDJQRV]WLNXVUHQGV]HUD%12pVD'60,9
UDGLNiOLVDQHOWpUĘGLDJQy]LVWDGQD6LPRQQDN$'60V]HULQW²PLQWOiWWXN²EiUPHO\
PHQWiOLV]DYDUQpONO|]KHWHWOHQNULWpULXPDKRJ\D]NOLQLNDLODJMHOHQWĘVV]HQYHGpVW
YDJ\IXQNFLyURPOiVWRNR]]RQ(]]HOV]HPEHQD%12VHPDV]HQYHGpVWVHPD
IXQNFLyURPOiVWQHPWHNLQWLEiUPHO\SV]LFKLiWULDLYDJ\V]RPDWLNXV]DYDU
NULWpULXPiQDNDIXQNFLyURPOiVWHUHGPpQ\H]ĘiOODSRWRNDWIRJ\DWpNRVViJRWD%12
H]pUWNO|QNp]LN|Q\YEHQRV]WiO\R]]D(QQHNIHOWHKHWĘOHJD]DORJLNiMDKRJ\D
 
V]RPDWLNXVEHWHJVpJHNQpODGLDJQy]LVQDNVRKDQHPIHOWpWHOHDNOLQLNDLODJMHOHQWĘV
V]HQYHGpVYDJ\IXQNFLyURPOiVKLV]HQSOHJ\KLSHUWyQLiWYDJ\WXEHUFXORVLVWDNNRU
LVGLDJQRV]WL]iOQLpVNRUiQNH]HOQLOHKHWKDDEHWHJQpOPpJHJ\iOWDOiQQLQFV
V]HQYHGpVYDJ\IXQNFLyURPOiV$%12WHKiWDSV]LFKLiWULDL]DYDURNHVHWpQLV
N|YHWQLDNDUWDH]WDORJLNiW:DNHILHOGD]RQEDQMRJJDOPXWDWRWWUiKRJ\
DPHQQ\LEHQHJ\GLV]IXQNFLyQHPRNR]DNWXiOLVYDJ\SRWHQFLiOLVNiUWQHPMRJRV
EHWHJVpJQHNWHNLQWHQLVtJ\D'60EHWHJVpJGHILQtFLyMDMREE
$%12V]HULQW²D%12IHQWLNRUOiWMDPLDWW6LPRQQDNV]NL]RIUpQLiMDYDJ\
YDODPLO\HQHJ\pESV]LFKRWLNXV]DYDUDOHQQH$'60,9V]HULQWD]RQEDQ6LPRQQHP
HOpJtWLNLDV]NL]RIUpQLDLVPpUYHLW,JD]XJ\DQKRJ\6LPRQD'60EHQD
V]NL]RIUpQLiQiOIHOVRUROW$NULWpULXPRNN|]OUHQGHONH]LND]HJ\PHJN|YHWHOWWQHWWHO
DWpYHV]PpVpV]OHOpVVHOVYDOyV]tQĦOHJHJ\PiVLNNDOLVDÄJRQGRODWEHOWHWpVVHO´
VH]HNW|EEPLQWKyQDSRQNHUHV]WOiOOWDNIHQQQiOD$]RQEDQD'60D%
NULWpULXPRNN|]|WWPHJN|YHWHOLDV]RFLiOLVIRJODONR]iVLGLV]IXQNFLyWDPXQNDWiUVDV
NDSFVRODWRN|QPDJiUyOYDOyJRQGRVNRGiVURPOiVDIRUPiMiEDQVH]HN6LPRQQiO
QHPYROWDNIHOOHOKHWĘNeUGHNHVPyGRQD%NULWpULXPRWDYL]VJiODWEDQUpV]WYHYĘ
SV]LFKLiWHUHNDNLN6LPRQWV]NL]RIUpQLiVQDNJRQGROWiNQHPDONDOPD]WiNVSXV]WiQ
DWpYHV]PpVpV]OHOpVDODSMiQJRQGROWiN6LPRQWV]NL]RIUpQLiVQDN
6LPRQD'60,9DODSMiQQHPWHNLQWKHWĘV]NL]RIUpQLiVQDNPHUWV]RFLiOLV
IXQNFLRQiOiVDpOPpQ\HLKDWiViUDQHPKRJ\QHPURPORWWKDQHPNLIHMH]HWWHQMDYXOW
0HJ~MXOWHUĘYHOpVPDJDEL]WRVViJJDOYHWHWWHEHOHPDJiWDMRJLN]GHOHPEH
VLNHUHVHQPHJYpGWHPDJiWJ\YpGLSUD[LVDLVPpWIHOOHQGOWLVPpWVRNDWNHUHVHWWV
DSpQ]EĘODODStWYiQ\WKR]RWWOpWUHPHOO\HOPHJDNDUWDYDOyVtWDQLÄNOGHWpVpW´D]
LV]OiPpVDNHUHV]WpQ\VpJN|]|WWLPHJEpNpOpVW
$IHQWLHVHWWHKiWD%12V]HULQWHJ\MyLQGXODW~SV]LFKRWLNXVHSL]yGYROWH]]HO
V]HPEHQD'60,9V]HULQWLQNiEEHJ\NO|Q|VVSLULWXiOLVpOPpQ\
)XOIRUG~J\OiWMDKRJ\QRKD6LPRQWQHWHLSV]LFKRWLNXVpOPpQ\HNQHNWĦQQHNVD
%12DODSMiQDNiUV]NL]RIUpQLiVQDNLVOHQQHWHNLQWKHWĘpOPpQ\HYDOyMiEDQLQNiEE
PHJHUĘVtWHWWHĘWËJ\QRKDpOPpQ\HLV]RNDWODQRNYROWDNGHPLYHOpOHWYH]HWpVpW
LQNiEEMDYtWRWWiNPLQWURQWRWWiNLQNiEEHUĘWDGWDNQHNLVQHPHOYHWWpND]HUHMpW
H]pUWH]HND]pOPpQ\HNVRNNDOLQNiEEYDOOiVLYDJ\VSLULWXiOLVpOPpQ\QHNWHNLQWKHWĘN
PLQWSV]LFKRWLNXVWQHWQHN
$SV]LFKRWLNXVWpYHV]PpWpVKDOOXFLQiFLyWPLQWWQHWHWHJ\DUiQWDEHOiWiVKLiQ\D
MHOOHP]L,O\HQNRUYDODNLYDODPLWpU]pNHOYDJ\YDODPLWLJD]QDNJRQGROPHO\D]
HPEHUHNW|EEVpJpQHNYpOHPpQ\HV]HULQWFVDND]LOOHWĘNpS]HOHWpQHNDWHUPpNH
)XOIRUGV]HULQWD]RQEDQDEHOiWiVKLiQ\DHQQpOWiJDEEDQLVpUWHOPH]KHWĘLGH
WDUWR]LND]LVDPLNRUYDODNL~J\pU]LKRJ\DPLWDNDUYDJ\DPLWWHV]D]YROWDNpSSHQ
QHPD]ĘDNDUDWDKDQHPHJ\QiODKDWDOPDVDEEHUĘFVHOHNHGWHWLPHJD]WYHOH
)XOIRUGV]HULQWH]DEHOiWiVSV]LFKRWLNXVKLiQ\DGHDSV]LFKy]LVPLQWWQHWQHP
V]NVpJNpSSHQSDWROyJLiV$YDOOiVRVYDJ\VSLULWXiOLVpOPpQ\HJ\IDMWDQRUPiO
SV]LFKy]LVQDNWHNLQWKHWĘ)XOIRUGV]HULQW$SV]LFKRWLNXVWQHWWĘOPHO\WHKiWQHP
V]NVpJNpSSHQSDWROyJLiVD]RQEDQHONHOONO|QtWHQLDSV]LFKRWLNXVWQHWFVRSRUWRW
V]LQGUyPiWPHO\PiUSV]LFKRSDWROyJLDLMHOHQVpJ
$SV]LFKRWLNXVWQHWHNWHKiWQHPIHOWpWOHQOYH]HWQHNPĦN|GpVURPOiVKR]V
LO\HQNRU²)XOIRUGGHILQtFLyMDpUWHOPpEHQ²QHPLVWHNLQWKHWĘNSDWROyJLiVQDN
EHQHJ\KROODQGSV]LFKLiWHURO\DQKDOOXFLQiOyEHWHJHWNH]HOWDNLKDQJRNDWKDOORWW
)XUFVDWHUiSLiVNtVpUOHWNpQWDWHOHYt]LyEDQLVV]HUHSHOWHNVIHOKtYWiNDKDVRQOy
 
SDQDV]RNWyOV]HQYHGĘQp]ĘNHWKRJ\MHOHQWNH]]HQHNHQMHOHQWNH]WHNVH]HN
PHJNHUHVpVHNRUNLGHUOWVRNDQDNLNKDQJRNDWKDOODQDNQHPIXQNFLRQiOQDNURVV]XO
pVQHPLVIRUGXOQDNRUYRVKR]$KDOOXFLQiOyGHMyOIXQNFLRQiOyHPEHUHNVDMiWRV
WHFKQLNiNDWGROJR]WDNNLDKDQJRNNDOYDOyHJ\WWpOpVUH9ROWDNLQHPILJ\HOW
KDOOXFLQiFLyLUDYROWDNLÄYLVV]DEHV]pOW´DKDQJRNQDNYROWDNLV]HOHNWtYHFVDND
SR]LWtYPRQGDQLYDOyM~KDQJRNUDILJ\HOWVWE.LGHUOWWHKiWKRJ\QHPSXV]WiQD
KDOOXFLQiFLyWpQ\HKDQHPD]DUUDYDOyUHDJiOiVLVIRQWRVVPHJIHOHOĘPHJELUNy]iVL
VWUDWpJLiNNDOVRNKDOOXFLQiOyHJ\HQV~O\EDQPDUDGWJ\yJ\V]HUV]HGpVpVRUYRVKR]
IRUGXOiVQpONOLV
9DQDNLD]WLVIHOYHWLKRJ\DSV]LFKRWLNXVWQHWHNUHYDOyKDMODPQHPFVDND]
HJ\pQQHNKDQHPDWiUVDGDORPQDNLVHOĘQ\|VOHKHWHWWKLV]HQDPHQQ\LEHQH]HN
VSLULWXiOLVpOPpQ\IRUPiMiEDQLVPHJQ\LOYiQXOKDWQDNVHJtWKHWLNDWiUVDGDOPL
LQQRYiFLyWDSUREOpPiNPHJROGiViWD]HJ\pQpVDFVRSRUWW~OpOpVpW$]
HYRO~FLyVSV]LFKLiWULDWiUJ\DOiVDVRUiQIHOPHUOWPiUD]DSUREOpPDKRJ\EL]RQ\RV
SV]LFKLiWULDL]DYDUUDSV]LFKy]LVRNUDKDMODPRVtWyJpQHNRO\DQQDJ\J\DNRULViJJDO
IRUGXOQDNHOĘD]HPEHULJHQRPEDQPHO\FVDNYDODPLO\HQUHMWHWWPyGRQHOĘQ\|V
WXODMGRQViJXNNDOPDJ\DUi]KDWyQRKDW~OQDJ\ÄGy]LVEDQ´PDQLIHV]WEHWHJVpJHW
RNR]QDN$]HJ\LNLO\HQKLSRWHWLNXVHOĘQ\DVSLULWXiOLVpOPpQ\HNUHYDOyKDMODPOHKHW
PHO\pOPpQ\HNQHNDWiUVDGDOPLLQQRYiFLyEDQIRQWRVV]HUHSNYDQ

9DOOiVRVKLWpVPHQWiOLVHJpV]VpJ

$YDOOiVRNIJJHWOHQODWWyOKRJ\YLOiJNpSNRQWROyJLDLODJLJD]QDNWHNLQWKHWĘH
YDJ\VHPDPDNRJQLWtYWHUiSLiQDNWDUWRWWPHJN|]HOtWpVHOVĘpVPiLJ
OHJKDWpNRQ\DEEIRUPiLKR]WDUWR]QDN8J\DQLVDKtYĘNV]iPiUDEiUPHO\PiV
JRQGRODWLUHQGV]HUQpO|VV]HKDVRQOtWKDWDWODQXOQDJ\REEKDWpNRQ\ViJJDOpVQDJ\REE
PHJJ\Ę]ĘHUĘYHOV]iPRVUHiOLVHYLOiJLEDMWOiWV]yODJRVNpQWYDOyMiEDQQHP
OpWH]ĘNpQWWXGQDNIHOWQWHWQL$NHUHV]WpQ\YDOOiVSpOGiXOQHPOpWH]ĘQHNWQWHWLIHO
D]HJ\LNOHJIĘEEVD]HPEHUHNiOWDOOHJLQNiEEUHWWHJHWWURVV]DWDV]HPpO\HVKDOiOW
DWHOMHVV]HPpO\HVPHJVHPPLVOpVHONHUOKHWHWOHQVpJpW$NLKLV],VWHQEHQD]D
NHUHV]WpQ\KLWV]HULQW|U|NOpWUHV]iPtWKDWYDOyMiEDQQHPIRJPHJKDOQLLOOHWYH
KDOiOiYDOFVDNDOpWIRUPiMDYiOWR]LNPHJ$PLIRQWRVEHQQQNOHONLV]HOOHPLOpWQN
D]KDOKDWDWODQFVDNWHVWQNKDOPHJVD]VHPYpJOHJHVHQFVDND]XWROVytWpOHWWHO
HOM|YĘIHOWiPDGiVLJ$I|OGLpOHWLJD]ViJWDODQViJDLVHPPDUDGQDNHKLWV]HULQW
PHJWRUODWODQRNKLV]HQD]XWROVytWpOHWHJ\EHQLJD]ViJRWLVV]ROJiOWDW$URVV]DN
PHJEĦQKĘGQHNDMyNSHGLJHOQ\HULNMXWDOPXNDW+DVRQOyDKLQGXLVWDWUDGtFLyLVPHO\
D]~MMiV]OHWpVUHLQNDUQiFLyWDQDVHJtWVpJpYHODMHOHQOHJLOpWHWHJ\HOP~OWOpW
MXWDOPiQDNYDJ\EQWHWpVpQHNIRJMDIHOLOOHWYH~J\WDUWMDKRJ\DMHOHQOHJL
OpWIRUPiEDQYDOyKHO\HVYLVHONHGpVMXWDOPiWHJ\HON|YHWNH]ĘOpWEHQQ\HUMNHO,WWLV
WHKiWEL]WRVtWYDYDQDOpWDODSYHWĘLJD]ViJRVViJDpVDV]HPpO\HVKDOiO
PHJVHPPLVOpVOiWV]yODJRVViJD
0LQGH]HNEĘODPHQWiOLVHJpV]VpJGHILQtFLyMDV]iPiUDIRQWRVN|YHWNH]PpQ\HN
DGyGQDNPHO\HNPDDSV]LFKLiWULDLJ\DNRUODWEDQQHPNDSQDNNHOOĘILJ\HOPHW$
YDOOiVRVKLWUHYDOyNpSHVVpJYDJ\HQQHNKLiQ\DXJ\DQLVDODSYHWĘHQEHIRO\iVROKDWMD
HJ\V]HPpO\OHONLHJpV]VpJpQHNNULWpULXPDLW1\LOYiQYDOyDQPiVRNDOHONLHJpV]VpJ
NULWpULXPDLSODOHKDQJROWViJPiUGHSUHVV]LyWMHOHQWĘV]LQWMHDPpJHJpV]VpJHVQHN
 
WHNLQWKHWĘV]RURQJiVPpUWpNHVWEDQQiODNLQHNDYLOiJNpSpEHQDV]HPpO\HVKDOiO
YDOyViJRVIHQ\HJHWpVVD]V]iPiUDDYpJOHJHVYLVV]DYRQKDWDWODQ
PHJVHPPLVOpVVHOHJ\HQOĘPLQWDQQiODNLQpOD]|U|NOpWOHKHWĘVpJHV]XEMHNWtY
EL]RQ\RVViJ0iVQDNNHOOOHQQLHDOHONLHJpV]VpJNULWpULXPiQDNDNNRUKDDYLOiJEDQ
HOV]HQYHGHWWLJD]ViJWDODQViJRNDWYDODNLYLVV]DIRUGtWKDWDWODQQDNpVYpJOHJHVQHN
WHNLQWLHVHWOHJD]HJpV]NR]PRV]WD]LJD]ViJRVViJJDOV]HPEHQN|]|PE|VQHNOiWMD
PLQWDQQiODNLV]XEMHNWtYHKLQQLNpSHVDYpJVĘLJD]ViJRVViJEDQ1HPYpOHWOHQ
KRJ\W|EESV]LFKRWHUDSHXWDSO-XQJIHOKtYWDUiDILJ\HOPHWKRJ\DYDOOiVRV
GLPHQ]LyDOHONLHJpV]VpJIRQWRVHOHPHVV]iPRVHPSLULNXVYL]VJiODWLVEL]RQ\tWMDD
YDOOiVRVKLWpVDOHONLHJpV]VpJN|]|WWL|VV]HIJJpVW8J\DQDNNRUH]HND
YL]VJiODWRN²DIHQWLHNQHNPHJIHOHOĘHQ²QHPFVDN~J\pUWHOPH]KHWĘNKRJ\D
YDOOiVRVKLWQDJ\REEOHONLHJpV]VpJJHOMiUKDQHP~J\LVDQHPYDOOiVRVHPEHU
V]XEMHNWtYHÄURVV]DEE´YLOiJEDQpOVHQQHNFVDNDGHNYiWSV]LFKROyJLDL
OHNpSH]ĘGpVHURVV]DEEKDQJXODWDQDJ\REEV]RURQJiVDVD]HJ\pESV]LFKLiWULDL
WQHWHN$KRJ\DQQpPHO\WHROyJXVPDIRJDOPD]DYDOOiVWDODQHPEHUPiULWWDI|OG|Q
HOQ\HULEQWHWpVpWDSRNORWPHUWHI|OGLOpWD]LVWHQKLWYLJDV]DQpONOPDJDDSRNRO
$NLYLV]RQWV]XEMHNWtYHDSRNROEDQpODQQDNURVV]DEEKDQJXODWDQDJ\REE
V]RURQJiVDHQQHNFVDNDGHNYiWOHNpSH]ĘGpVH7HKiWDOHONLHJpV]VpJ
PHJtWpOpVpQHNIJJHQLHNHOODWWyOKRJ\EL]RQ\RVKDQJXODWRWV]RURQJiVLV]LQWHW
LQDGHNYiWQDNYDJ\DYLOiJDGHNYiWOHNpSH]pVpQHNWDUWXQNHVH]]HOYLVV]DMXWRWWXQN
DUpJHEEHQHOHP]HWWNpUGpVKH]PLO\HQDYLOiJDGHNYiWOHNpSH]pVH"$]HUUHDGRWW
YiODV]SHGLJV]NVpJV]HUĦHQYLOiJQp]HWIJJĘOHV]
$YDOOiVRVKLWUHYDOyHPEHULKDMODPHYRO~FLyVDQYDOyV]tQĦOHJKDV]QRVVIDMXQN
ÄWHUYpEHQ´YDOyV]tQĦOHJV]HUHSHODYDOOiVRVKLWKLiQ\DSHGLJNiURVOHKHWD]HJ\pQ
V]RPDWLNXVpVPHQWiOLVHJpV]VpJHWHNLQWHWpEHQ(]YLV]RQWD]WD²PiUVRNDNiOWDO
PHJIRJDOPD]RWWNpUGpVWYHWLIHO²KRJ\QHPOHKHWHEHWHJVpJQHNWHNLQWHQLD
YDOOiVRVKLWKLiQ\iW"+DD]HUUHYDOyKDMODPV]HUHSHOIDMXQNWHUYpEHQVDYDOOiVRV
KLWKLiQ\DV]RPDWLNXVpVPHQWiOLVHJpV]VpJQNV]iPiUDNiURVDNNRUKD
HOIRJDGMXNKRJ\DEHWHJVpJNiURVGLV]IXQNFLyDNNRUDYDOOiVRVKLWKLiQ\D
NLHOpJtWHQpDEHWHJVpJIRJDOPiW(]DNpUGpVD]pUWNpQ\HVPHUWDPDL
GHPRNUDWLNXVWiUVDGDOPDNiOWDODV]HPpO\HVKLWUHEt]RWWNpUGpVHNHWYHWIHO
2QWROyJLDLODJXJ\DQLVLWWQHPNHUOKHWĘHOD]DNpUGpVKRJ\DPHJIHOHOĘYDOOiVRV
KLWLJD]HYDJ\VHP+DXJ\DQLVLJD]DNNRU²SV]LFKLiWULDLpUWHOHPEHQDNLQHP
YDOOiVRVD]DV]RURQJiVpVDGHSUHVV]LyV]iPRVIRUPiMDHOOHQLYLJDV]IRQWRV
WDOiQOHJIRQWRVDEEIRUUiViWyOIRV]WMDPHJPDJiW$]LO\HQHPEHUVRNIHOHVOHJHV
V]HQYHGpVWYiOODOPDJiUDKLV]HQRO\DQRNPLDWWV]RURQJHONHVHUHGHWWYDJ\
GHSUHVV]LyVSODV]HPpO\HVKDOiOHONHUOKHWHWOHQVpJHEL]RQ\RV
LJD]ViJWDODQViJRNYpJVĘPHJWRUODWODQViJDPHJKDOWV]HUHWWHLYpJOHJHVpV
YLVV]DYRQKDWDWODQHOYHV]WpVpQHNpOPpQ\HVWEPHO\HNYpJVĘVRURQFVDN
OiWV]yODJRVURVV]DNLOOHWYHNHYpVEpUDGLNiOLVDQURVV]DNPLQWDPLO\HQQHNWĦQQHN
ËJ\DYDOOiVRVKLWRQWROyJLDLLJD]ViJDHVHWpQH]HNDIpOHOPHNpVV]HQYHGpVHN
LUUDFLRQiOLVQDNLQDGHNYiWQDNOHQQpQHNWHNLQWKHWĘNVPLYHODYDOOiVRVKLWUHYDOy
KDMODPIDMXQNWHUYpEHQYDOyV]tQĦOHJV]HUHSHOH]pUWEHWHJVpJQHN
+DYLV]RQWDYDOOiVRVKLWLJD]ViJDPHJNpUGĘMHOH]KHWĘDIRUGtWRWWKHO\]HWiOOHOOĘ
$NNRUDYDOOiV²VPLQWOiWWXNH]YROW)UHXGYpOHPpQ\HHJ\IDMWDLUUDFLRQiOLVYLJDV]
OHQQHYDOyViJRVDQOpWH]ĘSUREOpPiNUDLQIDQWLOLVPHQHNOpVDYDOyViJJDOYDOy
V]HPEHQp]pVHOĘO$YDOOiVRVKLWHNNRUVHPV]iPtWDQDEHWHJVpJQHNPHUWIDMXQN
 
WHUYpEHQV]HUHSHOD]HUUHYDOyKDMODPGHHNNRUKLiQ\DVHPOHQQHEHWHJVpJ2GD
MXWXQNWHKiWKRJ\DYDOOiVRQWROyJLDLLJD]ViJDHVHWpQDYDOOiVRVKLWKLiQ\D
EHWHJVpJQHNOHQQHWHNLQWKHWĘHOOHQNH]ĘHVHWEHQYLV]RQWQHP0DD
GHPRNUDWLNXVWiUVDGDOPDNXUDONRGyIHOIRJiVDD]KRJ\H]HNEHQDNpUGpVHNEHQ
OHKHWHWOHQYpJVĘEL]RQ\RVViJRWWDOiOQLVH]pUWPLQGHQNLQHNDPDJiQJ\HDG|QWpV
PHO\HWDV]XEMHNWtYKLWQHNNHOOPHJKDWiUR]QLD(]HQDODSXOPDHJ\PRGHUQ
GHPRNUDWLNXVWiUVDGDORPEDQD]iOODPpVD]HJ\Ki]V]pWYiODV]WiViQDND]HOYHVD
YDOOiVV]DEDGViJDONRWPiQ\RVMRJD0LYHOWHKiWPDDPRGHUQV]HNXODUL]iOW
WiUVDGDOPDNEDQDYDOOiVRVKLWRQWROyJLDLLJD]ViJiWQHPWHNLQWLNEL]RQ\tWRWWQDNtJ\
DQQDNKLiQ\iWWHUPpV]HWHVHQQHPWHNLQWMNEHWHJVpJQHN
0LYHODYDOOiVRVpVDVSLULWXiOLVpOPpQ\²PLQWOiWWXN²V]RURVNDSFVRODWEDQYDQ
HJ\PiVVDOtJ\DV]ĦNHEEpUWHOHPEHQYHWWYDOOiVVDONDSFVRODWEDQHOPRQGRWWDN
IHOYHWKHWĘNDVSLULWXiOLVpOPpQ\HNNHONDSFVRODWEDQiOWDOiEDQLVV]HNXODUL]iOW
IRUPiEDQ%HWHJQHNWHNLQWKHWĘHD]DNLQHPNpSHVVSLULWXiOLVpOPpQ\iWpOpVpUH
QHPNpSHVSOVHPPLIpOHHV]PHpUWpNPHOOHWWHON|WHOH]ĘGQL"0LYHOD]LO\HQ
HON|WHOH]ĘGpVUHYDOyKDMODPLVV]HUHSHOIDMXQNWHUYpEHQVHQQHNKLiQ\DD]
pUWpNYHV]WHWWVpJiOODSRWDNiURVH]pUWDV]pOVĘVpJHVFLQL]PXVHOLGHJHQHGHWWVpJLV
NLHOpJtWHQpDNiURVGLV]IXQNFLyIRJDOPiWVtJ\PHQWiOLV]DYDUQDNOHQQHWHNLQWKHWĘ
0pJD]WDKLSRWp]LVWLVVRNDQIHOYHWLNKRJ\V]iPRV²QDSMDLQNUDNO|Q|VHQMHOOHP]Ę
SV]LFKLiWULDL]DYDUSODONRKROL]PXVNiEtWyV]HUIRJ\DV]WiVNyURVMiWpNV]HQYHGpO\
VWELVVRNHVHWEHQD]pUWpNYHV]WHWWVpJiOODSRWiEyOIDNDGDKKR]NpSHVV]HNXQGHU
MHOOHJĦVD]DGGLNFLyNIHODGDWDLO\HQPyGRQDV]HPpO\pOHWpEĘOKLiQ\]ypUWpNHN
ULWXDOL]iOWSyWOiVDOHQQH
,WWLVEHOHWN|]QND]RQEDQDYDOOiVQiOPiUHPOtWHWWSUREOpPiED0LDEL]RQ\tWpNUi
KRJ\DNpUGpVHVHWLNDLHV]WpWLNDLVWEpUWpNHNREMHNWtYHOpWH]QHN"0LEL]RQ\tWMD
KRJ\EiUPLIpOHHV]PHLUiQWLHON|WHOH]ĘGpVLQGRNROW"1HPOHKHWVpJHVKRJ\D
V]NHSWLNXVYDJ\HJ\HQHVHQNLiEUiQGXOWV]pOVĘVpJHVHQFLQLNXVHPEHUQHNREMHNWtYH
LJD]DYDQVDYLOiJWpQ\OHJHVHQRO\DQ²REMHNWtYpUWpNHNQpONOL²PLQWDPLO\HQQHNĘ
OiWMD"6]NHSWLNXVNRUXQNEDQPDDYpOHPpQ\V]DEDGViJDONRWPiQ\RVHOYpEĘO
NLLQGXOYD~J\WHNLQWMNH]HNHWDNpUGpVHNHWLVPLQWDPLD]HJ\pQLKLWWHUOHWpUH
WDUWR]LNPHO\HWDWiUVDGDORPQDNFVDNNRUOiWR]RWWDQYDQMRJDPHJtWpOQLËJ\D
V]pOVĘVpJHVNLiEUiQGXOWViJFLQL]PXVVHPV]iPtWPDEHWHJVpJQHNQRKDH]D]
iOODSRWLVNLHOpJtWLDNiURVGLV]IXQNFLyIRJDOPiW1HPWHNLQWMND]RQEDQLWWVHP
EL]RQ\tWRWWQDNKRJ\H]DYLOiJLQDGHNYiWOHNpSH]pVHVH]pUWQHPWHNLQWMNH]HNHW
PHQWiOLV]DYDUQDN
$IHQWLHND]RQEDQHOWpUpVWMHOHQWHQHNDPHQWiOLV]DYDU NiURVGLV]IXQNFLy
GHILQtFLyWyO$PDLJ\DNRUODWWHKiWDYLOiJDGHNYiWQDNHOIRJDGRWWOHNpSH]pVpWDNNRU
VHPWDUWMDEHWHJVpJQHNKDD]GLV]IXQNFLyHUHGPpQ\pQHNWĦQLNVD]HJ\pQV]iPiUD
NiURV0LQGH]D]WVXJDOOMDKRJ\DPHQWiOLV]DYDUWNiURVGLV]IXQNFLyQDNWDUWy
IHOIRJiVVHPWXGMDWHOMHVHQPHJPDJ\DUi]QLD]WDKRJ\DQDPHQWiOLV]DYDUIRJDOPiW
PDDJ\DNRUODWEDQKDV]QiOMXN

$SV]LFKRWLNXVpVDVSLULWXiOLVpOPpQ\PHJNO|QE|]WHWpVpQHNWDQXOViJDL

$SV]LFKRWLNXVpVYDOOiVRVpOPpQ\HNN|]|WWLPHJNO|QE|]WHWpVPyGMD)XOIRUG
YpOHPpQ\HV]HULQWD]WEL]RQ\tWMDKRJ\DNRUUHNWSV]LFKLiWULDLGLDJQy]LVPLQGLJ
 
pUWpNtWpOHWHNIJJYpQ\HLVVQHPSXV]WiQWpQ\NpUGpV$'60EHQV]HUHSOĘIRQWRV
NULWpULXPDV]RFLiOLVIXQNFLRQiOiVPHJtWpOpVpQHNNULWpULXPDQ\LOYiQYDOyDQQHP
WXGRPiQ\RVtWpOHWKDQHPpUWpNtWpOHW$]XJ\DQLVKRJ\PLO\HQDWiUVDGDORPEDQYDOy
MypVURVV]IXQNFLRQiOiVDODSYHWĘHQpUWpNHNWĘOIJJ$SV]LFKLiWULDLEHWHJVpJ
PHJKDWiUR]iVDpSSHQD]pUWWN|]LNVRNNDOQDJ\REEQHKp]VpJEHPLQWDV]RPDWLNXV
EHWHJVpJPHJKDWiUR]iVDPHUWDPHJtWpOpVDODSMDNpQWV]ROJiOypUWpNHND
SV]LFKLiWULDLEHWHJVpJHNHVHWpQD]HPEHULpOHWRO\DQV]IpUiLUDYRQDWNR]QDN
PHO\HNEHQVRNIpOHHPEHULpUWpNUHQGOpWH]LN$EEDQKRJ\pU]HOPHNYiJ\DNDNDUDW
KLHGHOHPYDJ\V]H[XDOLWiVYRQDWNR]iViEDQPLV]iPtWURVV]IXQNFLRQiOiVQDNPD
QLQFVHJ\HWpUWpVVLQQHQHUHGQHND]H]HNHQDODSXOyGLDJQy]LVRNYDOLGLWiViYDO
NDSFVRODWRVYLWiN



$PHQWiOLV]DYDUGHILQLiOiVQDNQpKiQ\WDQXOViJD

$PHQWiOLV]DYDUDSV]LFKROyJLDLIXQNFLRQiOiV]DYDUDYROWDNpSSHQLQDGHNYiW
V]XERSWLPiOLVSV]LFKpVIXQNFLRQiOiVGLV]IXQNFLy$PHQWiOLVHJpV]VpJSHGLJ
RSWLPiOLVDGHNYiWSV]LFKROyJLDLIXQNFLRQiOiV$SV]LFKROyJLDLIXQNFLRQiOiVHOHPHL
D]pU]pNHOpVpVD]pV]OHOpVDPHJLVPHUpVD]HPOpNH]HWDJRQGRONRGiVDQ\HOY
pVDEHV]pGD]pU]HOHPDPRWLYiFLyD]LQWHUSHUV]RQiOLVIXQNFLRQiOiVVWE(]
XWyEELLVW|EEUpV]IXQNFLyWIRJODOPDJiEDHJ\WiUVDVOpQ\QHNPLQWDPLO\HQD]
HPEHUNpSHVQHNNHOOOHQQLHEHLOOHV]NHGQLHJ\FVRSRUWEDVRWWNDSFVRODWRNDW
NLDODNtWDQLpVIHQQWDUWDQL.pSHVQHNNHOOOHQQLHDONDOPD]NRGQLDFVRSRUW
KLHUDUFKLiMiKR]$KLHUDUFKLiEDQYDOyMyIXQNFLRQiOiVIHOWpWHOH]LKRJ\D]HPEHU
NpSHVNRPSOHPHQWHUNDSFVRODWRNNLDODNtWiViUDNpSHVGRPLQiQVDQNRQWUROOiOy
PyGRQYLVHONHGQLDKLHUDUFKLiEDQDODWWDiOOyYDOV]HPEHQVNpSHVV]XEPLVV]tY
PyGRQYLVHONHGQLKDV]XEGRPLQiQVKHO\]HWEHQYDQ
(KKH]D]WLVKR]]iNHOOWHQQLKRJ\FVDNDNiURVGLV]IXQNFLyWWHNLQWMNPHQWiOLV
]DYDUQDN$IXQNFLRQiOiVPLQGLJHJ\EL]RQ\RVN|UQ\H]HWEHQW|UWpQLNVD]HYRO~FLyV
Qp]ĘSRQWV]HULQWD]WDN|UQ\H]HWHWNHOOYLV]RQ\tWiVLSRQWQDNWHNLQWHQLPHO\EHQD]
LOOHWĘIDMNLDODNXOWpVPHO\KH]DGDSWiOyGRWW(]D]ÄĘVLN|UQ\H]HW´HPEHUHVHWpQOHKHW
UDGLNiOLVDQPiVPLQWDPLPDDOHJW|EEHPEHUWN|UOYHV]L$QRUPiOIXQNFLypVD
GLV]IXQNFLyN|]|WWLKDWiUQHPpOHVVDSRQWRVKDWiUYRQDOPHJK~]iVDQpPLNpSS
PLQGLJ|QNpQ\HV$EEyOD]RQEDQKRJ\QLQFVpOHVKDWiUDPHQWiOLVHJpV]VpJpVD
PHQWiOLV]DYDUN|]|WWQHPN|YHWNH]LNKRJ\DNHWWĘQHPNO|QE|]LNHJ\PiVWyO0LQW
OiWWXNDQRUPiOLVpUWHOPLNpSHVVpJLQWHOOLJHQFLDpVD]pUWHOPLIRJ\DWpNRVViJN|]|WWL
KDWiUPHJK~]iVDLV|QNpQ\HVHQQHNHOOHQpUHD]RQEDQD]pUWHOPLIRJ\DWpNRVViJ
REMHNWtYHOpWH]ĘHQWLWiVPpJKDSRQWRVKDWiUDNXOW~UiUyONXOW~UiUDYiOWR]KDWLV
0LYHOD]KRJ\PLO\HQDQRUPiOLVSV]LFKROyJLDLIXQNFLRQiOiVPpJPDVHPWHOMHVHQ
LVPHUWH]pUWD]HJ\HVNXOW~UiNiOWDOiEDQDNtYiQDWRVYLVHONHGpVWĘOHOWpUĘHPEHUHNHW
WHNLQWLNURVV]XOIXQNFLRQiOyQDN$NtYiQDWRVYLVHONHGpVNULWpULXPDLD]RQEDQ
NXOW~UiQNpQWMHOHQWĘVHQHOWpUĘHNVH]pUWNXOW~UiQNpQWPiVPiVIXQNFLRQiOiVWIRJQDN
DGHNYiWIXQNFLRQiOiVQDNWDUWDQLËJ\D]KRJ\PLO\HQDQRUPiOLVSV]LFKROyJLDL
IXQNFLRQiOiVPLQGLJFVDNHJ\KLSRWp]LVPHO\NpVĘEEPHJFiIROyGKDWVNLGHUOKHW
KRJ\HJ\NXOW~UiQDNQHPYROWLJD]DDEEDQKRJ\YDODPLWQRUPiOLVIXQNFLRQiOiVQDN
 
YDJ\PHQWiOLV]DYDUQDNWHNLQW3pOGiXOD]WDKDOOXFLQiOyHPEHUWDNLD'60,9
V]HULQWDV]NL]RIUpQLDGLDJQy]LViWNDSQiEL]RQ\RVNXOW~UiNEDQ~J\WHNLQWLNPLQWDNL
D],VWHQKDQJMiWKDOOMDYDJ\PLQWDNLWPHJV]iOOWD]|UG|J$]LO\HQHPEHUWWHKiW
HJ\IDMWDYDOOiVRVpOPpQ\UpV]HVpQHNLVWHNLQWKHWLNVQHPEHWHJQHN$],VWHQQHOYDOy
N|]YHWOHQNDSFVRODWDPLDWWPpJIRNR]RWWWLV]WHOHWLV|YH]KHWL+DD]RQEDQH]D]
HPEHUYDOyEDQNLHOpJtWLD'60,9V]HULQWLV]NL]RIUpQLDGLDJQy]LViWYDJ\LVOHJDOiEE
KyQDSRQNHUHV]WOMHOOHP]ĘUiD]LQNRKHUHQVEHV]pGpVDV]pWHVHWWYLVHONHGpVV
OHJDOiEEKyQDSRQiWDMHOHQWĘVURPOiVDV]RFLiOLVIXQNFLRQiOiVSOD]|QPDJiUyO
YDOyJRQGRVNRGiVWHUpQDNNRUYDOyV]tQĦEEQHNWĦQLNKRJ\PpJLVPHQWiOLV
]DYDUEDQV]HQYHGPHO\QHNFVDNHJ\LNWQHWHD]KRJ\~J\YpOLD],VWHQKDQJMiW
KDOOMD(]WHKiWD]WEL]RQ\tWMDKRJ\DPHQWiOLVEHWHJVpJÄREMHNWtYHEE´NDWHJyULD
PLQWDKRJ\DQD]WVRNV]RFLiOLVNRQVWUXNFLRQLVWDLUiQ\]DWJRQGROMD8J\DQDNNRU
WHUPpV]HWHVHQHJ\LO\HQHOPpOHWWDODMiQiOOyYiODV]ROKDWQiD]WKRJ\DNLKH],VWHQ
V]yODQQDND]pOHWpEHQH]RO\DQQDJ\MHOHQWĘVpJĦHVHPpQ\KRJ\LGĘOHJHVHQ
HOIRUGXOD]ĘWN|UOYHYĘWiUVDGDORPWyOHOKDQ\DJROMDPLQGHQQDSLN|WHOHVVpJHLW
UXKi]DWiWV]HPpO\HVKLJLpQpMpW1DJ\WXGyVRNPĦYpV]HND]LKOHWYDJ\D]DONRWiV
Oi]iEDQKDVRQOyDQGH]RUJDQL]iOWYLVHONHGpVWpVEHV]pGHWPXWDWKDWQDNH]WQHYH]LD
N|]Q\HOYV]yUDNR]RWWViJQDNVHOKDQ\DJROKDWMiNV]HPpO\HVJ\HLNHWPHO\HN
MHOHQWĘVpJNEHQHOW|USOQLOiWV]DQDND]pSSHQtUWUHJpQ\YDJ\IHOIHGH]HWW
WXGRPiQ\RVLJD]ViJMHOHQWĘVpJpKH]NpSHVW7HKiWPpJHEEHQD]HVHWEHQVHP
N|QQ\ĦHOG|QWHQLHJ\PLQGHQWiWKDWyYDOOiVRVpOPpQ\pVHJ\LQGXOyV]NL]RIUpQLD
N|]|WWLNO|QEVpJHWVDJ\DNRUODWEDQH]VRNYLWiWHUHGPpQ\H]KHW

$PHQWiOLV]DYDU'60V]HULQWLGHILQtFLyMD

$'60,9DN|YHWNH]ĘNpSSHQGHILQLiOMDDPHQWiOLV]DYDUIRJDOPiW

$PHQWiOLV]DYDU
³«D]HJ\pQQpOMHOHQWNH]ĘRO\DQNOLQLNDLODJMHOHQWĘVYLVHONHGpVLYDJ\SV]LFKROyJLDL
V]LQGUyPDYDJ\PLQWDPHO\YDJ\MHOHQOHJLV]HQYHGpVVHOSOHJ\NHOOHPHWOHQ
WQHWWHOLOOHWYHIRJ\DWpNRVViJJDOSOHJ\YDJ\W|EEIRQWRVWHUOHWHQMHOHQWNH]Ę
PĦN|GpVURPOiVVDOMiUYDJ\V]HQYHGpVKDOiOIiMGDORPIRJ\DWpNRVViJLOOHWYH
YDODPLO\HQV]DEDGViJHOYHV]WpVpQHNMHOHQWĘVHQPHJQ|YHNHGHWWYDOyV]tQĦVpJpYHO
(]HQIHOOH]DV]LQGUyPDYDJ\PLQWDQHPOHKHWSXV]WiQHJ\HOYiUKDWypV
NXOWXUiOLVDQHOIRJDGRWWYiODV]HJ\EL]RQ\RVHVHPpQ\UHSpOGiXOHJ\V]HUHWHWW
V]HPpO\HOYHV]WpVpUH%iUPLLVOHJ\HQDV]LQGUyPDHUHGHWLRNDMHOHQOHJD]HJ\pQ
YLVHONHGpVLSV]LFKROyJLDLYDJ\ELROyJLDLGLV]IXQNFLyMDPHJQ\LOYiQXOiViQDNNHOO
WHNLQWHQL6HPDGHYLiQVYLVHONHGpVSOSROLWLNDLYDOOiVLYDJ\V]H[XiOLVWpUHQVHP
SHGLJD]RO\DQNRQIOLNWXVRNPHO\HNHOVĘGOHJHVHQD]HJ\pQpVDWiUVDGDORPN|]|WW
iOOQDNIHQQQHPWHNLQWKHWĘNPHQWiOLV]DYDUQDNNLYpYHKDDGHYLDQFLDYDJ\
NRQIOLNWXVD]HJ\pQIHQWOHtUWGLV]IXQNFLyMiQDNHJ\WQHWH´

(]DGHILQtFLyD'60EHQ²FVHNpO\HOWpUpVVHO²D'60,,,²5EHQEHQMHOHQW
PHJHOĘV]|UVDQQ\LEDQMHOHQWHWWPyGRVXOiVWD]DV'60,,,EDQDGRWWNRUiEEL
SV]LFKLiWULDLEHWHJVpJGHILQtFLyKR]NpSHVWKRJ\ILJ\HOHPEHYHWWHD]DQWLSV]LFKLiWULD
NULWLNiMiWDPLNRUHJ\pUWHOPĦYpWHWWHKRJ\DGHYLiQVYLVHONHGpVYDODPLO\HQ
 
WiUVDGDOPLQRUPiWyOYDOyHOWpUpVLOOHWYHD]HJ\pQpVDWiUVDGDORPN|]|WWIHQQiOOy
NRQIOLNWXV|QPDJiEDQQHPWHNLQWKHWĘPHQWiOLV]DYDUQDN(V]HULQWWHKiWKDHJ\
V]HPpO\MHOHQOHJQHPV]HQYHGpVQHPiOOIHQQQiODM|YĘEHOLV]HQYHGpVKDOiO
PĦN|GpVURPOiVQDJ\REEYDOyV]tQĦVpJHDNNRUQHPWHNLQWKHWĘSV]LFKLiWULDL
EHWHJQHNPpJDNNRUVHPKDV~O\RVNRQIOLNWXVEDNHUOWDWiUVDGDORPPDOYDOOiVL
V]H[XiOLVSROLWLNDLQp]HWHLLOOYLVHONHGpVHPLDWW
$'60EHOLEHWHJVpJGHILQtFLyYLOiJRVViWHV]LKRJ\DSV]LFKLiWULDL]DYDURNWQHWHL
YLVHONHGpVLYDJ\SV]LFKROyJLDLVDMiWRVViJRNEDQQ\LOYiQXOQDNPHJVQHPIL]LNDL
MHOOHP]ĘNEHQ$SV]LFKLiWULDL]DYDUWDV]RPDWLNXV]DYDUWyOWHKiWDODSYHWĘHQD
EHWHJVpJWQHWHVQHPD]RNDNO|QE|]WHWLPHJ$]LVHJ\pUWHOPĦD'60
GHILQtFLyDODSMiQKRJ\GLV]IXQNFLyUyOFVDNDNNRUEHV]pOKHWQNKDDQQDNRNDD]
HJ\pQEHQD]ĘV]HUYH]HWpEHQYDQVD]QHPYDODPLO\HQNOVĘIHQQWDUWyRN
HUHGPpQ\H(]WMHO]LD]DPRQGDWKRJ\Ä%iUPLLVOHJ\HQDV]LQGUyPDHUHGHWLRND
MHOHQOHJD]HJ\pQYLVHONHGpVLSV]LFKROyJLDLYDJ\ELROyJLDLGLV]IXQNFLyMD
PHJQ\LOYiQXOiViQDNNHOOWHNLQWHQL´
$NOVĘIHQQWDUWyRNKLiQ\DDODSYHWĘDKKR]KRJ\HJ\V]HUYH]HWYDJ\V]HPpO\
EHWHJVpJpUĘOEHV]pOKHVVQNVQRKDH]LPSOLFLWHV]HUHSHOD'60EHQIRQWRVHQQHN
H[SOLFLWKDQJV~O\R]iVDLV+DYDODNLWSpOGiXOV]RUtWD]~MFLSĘMHVHPLDWWIiMDOiED
GHDFLSĘOHYpWHOpYHODIiMGDORPD]RQQDOPHJV]ĦQLNDNNRUQHPDOiEDYROWEHWHJ
PHUWIiMGDOPiQDNYROWHJ\NOVĘIHQQWDUWyRNDD]~MFLSĘDPLWEL]RQ\tWKRJ\DQQDN
HOWiYROtWiVDDIiMGDOPDWLVPHJV]QWHWWH(]]HOV]HPEHQKDDFLSĘOHYpWHOHD
IiMGDOPDWQHPV]QWHWQpPHJWHOMHVHQDNNRUPiUPRQGKDWQiQNKRJ\D]~MFLSĘD
OiEEĘUpQHNHQ\KHPHJEHWHJHGpVpWKR]WDOpWUHPHUWDIiMGDORPRNDW|EEpPiUQHP
FVDNNOVĘKDQHPPDJiQDNDOiEEĘUQHND]HQ\KHJ\XOODGiVDLV$EHWHJVpJ
WHKiWRO\DQV]HQYHGpVIiMGDORPYDJ\DQQDNPHJQ|YHNHGHWWYDOyV]tQĦVpJHPHO\
DV]HUYH]HWVDMiWRVViJDLEyON|YHWNH]LNVQHPNOVĘIHQQWDUWyRNEyO(]D
EHWHJVpJQDJ\RQIRQWRVVDMiWRVViJDVHQQHNILJ\HOPHQNtYOKDJ\iVDIHOHOĘVD
PHGLNDOL]iOiVV]iPRVPDLIRUPiMipUWPHO\DN|YHWNH]ĘIHMH]HWWiUJ\DOHV]/iWQL
IRJMXNKRJ\D'60LVVRNHVHWEHQHOWpUVDMiWEHWHJVpJGHILQtFLyMiWyODPLNRU
EHWHJVpJQHNWHNLQWLEL]RQ\RVWQHWHNSXV]WDIHQQiOOiViWLVQHPYL]VJiOYDH]HQ
WQHWNRQWH[WXViWYDJ\LVD]WKRJ\D]QHPHJ\NOVĘIHQQWDUWyRNHUHGPpQ\HNpQW
M|WWHOpWUHVtJ\QHPWHNLQWKHWĘHWHUPpV]HWHVUHDNFLyQDNHJ\NOVĘKDWiVUD
$'60iOWDODGRWWEHWHJVpJGHILQtFLySUREOpPiL

$'60HJ\pENpQWNLWĦQĘEHWHJVpJGHILQtFLyMDVHPWXGHONHUOQLD]RQEDQHJ\QDJ\RQ
NRPRO\QHKp]VpJHW+DXJ\DQLVHJ\HJ\pQWEiUPLO\HQHJ\pENpQWQRUPiOLV
SV]LFKROyJLDLVDMiWRVViJDPLDWWDWiUVDGDORPHOtWpOOG|]NLN|]|VtWDNNRUD]
OG|]pVHUHGPpQ\HNpQWD]HJ\pQEHQVRNV]RUSV]LFKRSDWROyJLDLWQHWHN
NHOHWNH]QHN(]HNQHPDNpUGpVHVSV]LFKROyJLDLVDMiWRVViJKDQHPDWiUVDGDORP
HUUHYDOyHOOHQVpJHVUHDNFLyMiQDNDN|YHWNH]PpQ\HLD]RQEDQDJ\DNRUODWEDQH]HN
VRNV]RUPLQWD]HUHGHWLVDMiWRVViJN|YHWNH]PpQ\HLMHOHQQHNPHJ-ySpOGDHUUHD
KRPRV]H[XDOLWiV0LQWOiWWXNH]WVRNiLJPHQWiOLV]DYDUQDNWHNLQWHWWpNHJpV]HQ
DGGLJPtJD]$PHULNDL3V]LFKLiWULDL7iUVDViJD]HVV]DYD]iVHUHGPpQ\HNpQW
H]WDGLDJQRV]WLNXVNDWHJyULiWW|U|OWHD'60,,,EyOEDQ$KRPRV]H[XDOLWiV
HJ\IRUPiMDD]RQEDQPHJPDUDGWD'60,,,EDQVH]D]HJRGLV]WyQLiV
KRPRV]H[XDOLWiVYROWYDJ\LVD]DKRPRV]H[XiOLVDNLQHPpU]LMyOPDJiWDEĘUpEHQ
 
QHPHOpJHGHWWV]H[XiOLVRULHQWiFLyMiYDO.pUGpVD]RQEDQKRJ\MyOpUH]KHWLHHJ\
KRPRV]H[XiOLVPDJiWHJ\RO\DQWiUVDGDORPEDQDPHO\DODSYHWĘHQHOtWpOLH]WD
V]H[XiOLVLUiQ\XOWViJRW"1HPWHUPpV]HWHVUHDNFLyHLO\HQHVHWEHQD]KRJ\
YDODNLQHND]OG|]pVN|YHWNH]WpEHQSV]LFKROyJLDLSUREOpPiLYDQQDNV]H[XiOLV
LUiQ\XOWViJiYDONDSFVRODWEDQ"1HPDWiUVDGDORPKR]]iiOOiViYDOWROHUDQFLiMiYDO
YDQLO\HQNRUEDM"ËJ\D]HJRGLV]WyQLiVKRPRV]H[XDOLWiVIRJDOPiQiOMyOWHWWHQOHKHW
pUQLDPiUHPOtWHWWSUREOpPiWD]WKRJ\DSV]LFKLiWULDLGLDJQy]LVKDMODPRV
PHGLNDOL]iOQLSV]LFKLDWUL]iOQLWiUVDGDOPLSUREOpPiNDWVDGRWWHVHWEHQHJ\pQL
SV]LFKROyJLDL]DYDUQDNPXWDWKDWEHYDODPLWDPLQHNDODSYHWĘRNDDWiUVDGDORP
LQWROHUDQFLiMDVHQQHNFVDNV]HQYHGĘDODQ\DGHQHPRNDDSV]LFKLiWULDL
GLDJQy]LVVDOLVPHJEpO\HJ]HWWiOGR]DW$'60,9DKRPRV]H[XDOLWiVVDO
NDSFVRODWEDQH]WDSUREOpPiWPHJROGRWWDPHUWQHPWDUWDOPD]]DPiUD
KRPRV]H[XDOLWiVWDQQDNHJRGLV]WyQLiVIRUPiMiEDQVHPV]iPRVHJ\pENDWHJyULiQiO
D]RQEDQH]DSUREOpPD~MEyOpV~MEyOIHOPHUO
$'60,9NRPSOH[EHWHJVpJGHILQtFLyMDD]RQEDQPiVSUREOpPiNNDOLVUHQGHONH]LN
6]iPRVRO\DQPHJIRJDOPD]iVWWDUWDOPD]XJ\DQLVPHO\DGLDJQRV]WL]iOyV]XEMHNWtY
pUWHOPH]pVpQHNWiJWHUHWDG3pOGiXOPLWMHOHQWD]KRJ\³NOLQLNDLODJMHOHQWĘV
YLVHONHGpVLV]LQGUyPDYDJ\PLQWD´",WWHONHUOKHWHWOHQODNOLQLNXVVDMiWQRUPiL
LOOHWYHDQQDNDWiUVDGDOPLFVRSRUWQDNDQRUPiLDKRYiDNOLQLNXVWDUWR]LNIRJMiN
HOG|QWHQLPLWWHNLQWNOLQLNDLODJMHOHQWĘVQHN
)RQWRVDEED]RQEDQDGHILQtFLyEDQV]HUHSOĘPiVLNPHJIRJDOPD]iVDV]LQGUyPD
QHPOHKHWHJ\HOYiUKDWyYiODV]YDODPHO\HVHPpQ\UH0LG|QWLD]RQEDQHOKRJ\HJ\
HVHPpQ\UHDGRWWUHDNFLyHOYiUKDWyHYDJ\VHP"+DDNpUGpVHVUHDNFLyULWNiQIRUGXO
HOĘDNNRUQHPHOYiUKDWy"6PHQQ\LUHNHOOULWNDOHJ\HQ"1\LOYiQYDOyDQD]DGRWW
WiUVDGDORPQRUPiLIRJQDNG|QWHQLH]HQNpUGpVHNPHJYiODV]ROiVDNRUVH]HND
YiODV]RNDSV]LFKLiWULDLGLDJQy]LVNpSpEHQPLQWREMHNWtYWXGRPiQ\RVtWpOHWHNIRJQDN
PHJMHOHQQL
$'60REMHNWtYQDNOiWV]yEHWHJVpJGHILQtFLyMDpVNULWpULXPUHQGV]HUHVHPROGRWWD
PHJWHKiWD]WDSUREOpPiWKRJ\DNOLQLNXVQDNDWQHWHNPHJtWpOpVpQpOYDODPLO\HQ
VWDQGDUGRWNHOOKDV]QiOQLDPHO\YLV]RQWQHPYDJ\FVDNKRPiO\RVDQGHILQLiOWVtJ\
NRPRO\WHUHQ\tOLNDNOLQLNXVV]XEMHNWtYPHJtWpOpVpQHNV]HPpO\HVpUWpNHL
EHQ\RPXOiViQDND]REMHNWtYQHNWĦQĘGLDJQRV]WLNXVIRO\DPDWED.O|Q|VHQMyO
OiWKDWyH]SpOGiXODV]HPpO\LVpJ]DYDURNGLDJQRV]WL]iOiViQiOH]pUWQHPLVYpOHWOHQ
KRJ\DV]HPpO\LVpJ]DYDURNGLDJQRV]WL]iOiViQDNDUHOLDELOLWiVDPHJEt]KDWyViJD
NLVHEEPLQWPiVSV]LFKLiWULDL]DYDURNp
:DNHILHOGpVD'60,9EHWHJVpJGHILQtFLyLQDNHOWpUpVHL

$'60,9JRQGRVDQPHJIRJDOPD]RWWEHWHJVpJGHILQtFLyMDDODSYHWĘHQKDVRQOy
:DNHILHOGpKH]ĘYROWDNpSSHQHPHGHILQtFLyOpQ\HJpWIRJODOWD|VV]HDPiUWiUJ\DOW
ÄEHWHJVpJ NiURVGLV]IXQNFLy´IRUPXOiEDQ
:DNHILHOGGHILQtFLyMDpVD'60EHWHJVpJGHILQtFLyMDD]RQEDQPpJLVHOWpUQHN
HJ\PiVWyO0LQWOiWWXN:DNHILHOGV]HULQWHJ\GLV]IXQNFLyFVDNDNNRUV]iPtW
EHWHJVpJQHNKDD]DWiUVDGDORPpUWpNUHQGMHV]HULQWNiURVD]HJ\pQMyOOpWH
V]iPiUD(V]HULQWWHKiWXJ\DQD]D]iOODSRWSOKRPRV]H[XDOLWiVEHWHJVpJOHKHWD]
HJ\LNWiUVDGDORPEDQPHUWDQQDNpUWpNUHQGMHV]HULQWD]NiURVD]HJ\pQMyOOpWpUH
PHJV]ĦQLND]RQEDQEHWHJVpJOHQQLDPiVLND]WHOIRJDGyWiUVDGDORPEDQ$'60,9
 
H]]HOV]HPEHQNLIHMH]HWWHQKDQJV~O\R]]DKRJ\|QPDJiEDQD]HJ\pQpVD
WiUVDGDORPN|]WLNRQIOLNWXVVRKDQHPHOHJHQGĘDEHWHJVpJNLPRQGiViKR](J\LO\HQ
NRQIOLNWXVFVDNDNNRUMHOH]QpD]HJ\pQEHWHJVpJpWKDD]HJ\pQPHQWiOLVMHOOHP]ĘMH
YLVHONHGpVHEiUPHO\HONpS]HOKHWĘWiUVDGDORPEDQLVNRQIOLNWXVWRNR]QDN|]WHpVD
WiUVDGDORPN|]|WW(J\V]yYDOD'60REMHNWtYHEEQHNpUWpNPHQWHVHEEQHNOiWMDD
SV]LFKLiWULDLEHWHJVpJGHILQtFLyMiWPLQW:DNHILHOG
$]RQEDQVHPD'60VHP:DNHILHOGGHILQtFLyMDQHPWXGHONHUOQLHJ\QDJ\RQ
NRPRO\QHKp]VpJHW(J\LNVHPYHV]LXJ\DQLVILJ\HOHPEHKRJ\D]RNDWiUVDGDOPL
QRUPiNPHO\HNKH]D]HJ\pQQHNDONDOPD]NRGQLDNHOONO|QLVPHJtWpOKHWĘN6KDD
QRUPiNDWQHPWDUWMXNHOIRJDGKDWyQDNpVV]HUĦQHNDNNRUD]DKKR]DONDOPD]NRGQL
QHPWXGyHJ\pQWQHPWDUWMXNEHWHJQHN

$QRUPDOLWiVPLQWpVV]HUĦWiUVDGDOPLQRUPiNKR]YDOyDONDOPD]NRGiV
NpSHVVpJH
$QHXUy]LVpVDV]RFLy]LVN|]|WWLNO|QEVpJ

$PLNRUHJ\HJ\pQQHPWXGHJ\WiUVDGDORPQRUPiLKR]DONDOPD]NRGQLDNNRUHQQHN
HOPpOHWLOHJNpWRNDOHKHW/HKHWVpJHVHJ\IHOĘOKRJ\DWiUVDGDORPQRUPiLKHO\HVHN
HOIRJDGDQGyNVHNNRUDKR]]iDONDOPD]NRGQLQHPWXGyHPEHUWIRJMXNEHWHJQHN
WDUWDQL*RQGRONRGKDWXQND]RQEDQD]HOOHQNH]ĘPyGRQLV0RQGKDWMXND]WKRJ\
QHPD]HJ\pQDONDOPD]NRGiViYDOYDQDEDMKDQHPDWiUVDGDORPQRUPiLYDO+D
XJ\DQLVH]HNDQRUPiNHOIRJDGKDWDWODQRNDNNRUDKR]]iDONDOPD]NRGQLQHPWXGy
HPEHUQHPV]iPtWEHWHJQHNËJ\PtJDKHO\HVWiUVDGDOPLQRUPiNKR]YDOyUHODWtYH
HQ\KHDONDOPD]NRGiVL]DYDUW²DUpJLWHUPLQROyJLiYDOQHXUy]LVQDNLVQHYH]KHWMN
DGGLJ-+YDQGHQ%HUJWHUPLQROyJLiMiWN|YHWYHDIRUGtWRWWXWDWLVN|YHWKHWMND
QHPHOIRJDGKDWyWiUVDGDOPLQRUPiNJHQHUiOWDV]HQYHGpVWV]RFLy]LVQDNLVKtYKDWMXN
KDQJV~O\R]YDKRJ\LWWD]HJ\pQLV]HQYHGpVRNDQHPD]LGHJUHQGV]HUKDQHPD
WiUVDGDORPUHQGHOOHQHVPĦN|GpVH(QQHNPDJ\DUi]DWiKR]YLVV]DNHOOQ\~OQXQN
NRUiEELSpOGiQNKR]DGUDSHWRPiQLiKR]pVDG\VDHVWKHVLDDHWKLRSLVKR]
0LQWOiWWXNPDHJ\LNHWVHPWDUWMXNEHWHJVpJQHNPHUWDUDEV]ROJDViJRWQHP
WHNLQWMNRO\DQWiUVDGDOPLODJpVV]HUĦQRUPiQDNPHO\KH]KDYDODNLQHPWXG
DONDOPD]NRGQLDNNRUV]RPDWLNXVDQYDJ\SV]LFKLiWULDLODJEHWHJQHNOHQQHWHNLQWKHWĘ
,O\HQORJLNiYDOXJ\DQLVQHPFVDNDJ\DNRULV]|NpVWKDQHPPDJiWDIHNHWHEĘUV]tQW
LVEHWHJVpJQHNNHOOHQHWDUWDQXQNKLV]HQHJ\UDVV]LVWDWiUVDGDORPEDQDIHNHWH
EĘUV]tQV]LQWpQ³PDODGDSWtY´D]HJ\pQW~OpOpVLHVpO\HLWFV|NNHQWL(]pUWPiUHEEĘO
D]HVHWEĘOLVIRQWRVWDQXOViJYRQKDWyOHDEHWHJVpJIRJDORPDGHNYiWGHILQtFLyMiYDO
NDSFVRODWEDQ

$]RSSRUWXQLVWDHJpV]VpJGHILQtFLySUREOpPiLHPEHUQpO

$Q|YpQ\HNQpOpVD]iOODWRNQiOD]HJpV]VpJXQRSSRUWXQLVWDGHILQtFLyMiW
KDV]QiOMXN(V]HULQWDQ|YpQ\QHNiOODWQDNDN|UQ\H]HWpKH]DONDOPD]NRGQLDNHOO
IJJHWOHQODWWyOKRJ\PLO\HQD]DN|UQ\H]HW+DHJ\HJ\HGYDJ\HJ\IDMQHPWXG
DONDOPD]NRGQLDN|UQ\H]HWpKH]DNNRUHOSXV]WXOLOOHWYHHYRO~FLyVDQNLSXV]WXOV
 
HNNRU~J\WHNLQWQNUiPLQWDPHO\LNQHPYROWNpSHVHYRO~FLyVDQDONDOPD]NRGQLD
OpWpUWIRO\WDWRWWN]GHOHPEHQ$]pUWRSSRUWXQLVWDN|UQ\H]HWGHILQtFLyH]PHUWDEEyO
LQGXONLKRJ\DN|UQ\H]HWPLQGLJHOIRJDGDQGyVKDHJ\OpQ\QHPWXGDONDOPD]NRGQL
KR]]iDNNRUDSUREOpPDDNpUGpVHVOpQ\V]HUYH]HWpYHODONDOPD]NRGyNpSHVVpJpYHO
YDQVQHPDN|UQ\H]HWWHO
(PEHUQpOD]RQEDQH]D]HJpV]VpJGHILQtFLyUDGLNiOLVDQPHJYiOWR]LN$]HPEHU
XJ\DQLVQHPFVDNDONDOPD]NRGLNDN|UQ\H]HWpKH]KDQHPPHJLVYiOWR]WDWMDD]WÒM
WiUJ\DNNDOWiUVDGDOPLEHUHQGH]NHGpVVHOV]RNiVRNNDOHUN|OFFVHOHJ\V]yYDO
NXOW~UiYDODVDMiWLJpQ\HLQHNPHJIHOHOĘHQDODNtWMDiWDN|UQ\H]HWpW(PEHUQpOD]
HPEHUN|]YHWOHQN|UQ\H]HWHOHJW|EEV]|UDWiUVDGDORPVSV]LFKROyJLDLODJH
WiUVDGDORPQRUPiLKR]NHOOD]HJ\pQQHNDONDOPD]NRGQLD,WWD]RQEDQQHP
DONDOPD]KDWyD]HYRO~FLyORJLNiMDV]HULQWLRSSRUWXQLVWDN|UQ\H]HWGHILQtFLy(PEHUQpO
QHPLQGXOKDWXQNNLDEEyOKRJ\DN|UQ\H]HWPLQGLJHOIRJDGDQGyVD]DKKR]
DONDOPD]NRGQLQHPWXGyHPEHUHNEHWHJHN(KHO\HWWPLQGLJD]WLVJRQGRVDQPHJ
NHOOYL]VJiOQXQNPHQQ\LUHpVV]HUĦHNVPRUiOLVDQPHQQ\LUHHOIRJDGKDWyND]RND
WiUVDGDOPLQRUPiNPHO\HNKH]HJ\DGRWWHJ\pQQHPWXGDONDOPD]NRGQLVKDD]RNDW
pVV]HUĦWOHQHNQHNYDJ\PRUiOLVDQHOIRJDGKDWDWODQQDNWDOiOMXNDNNRUQHPD]
D]RNKR]DONDOPD]NRGQLQHPWXGyHJ\pQWWDUWMXNEHWHJQHNKDQHPDWiUVDGDOPDW
(QQHNPHJIHOHOĘHQQHPDUDVV]L]PXVYLV]RQ\DLKR]URVV]XODONDOPD]NRGyEĘUV]tQW
WHNLQWMNEHWHJQHNQRKDHJ\N|UQ\H]HWHN|YHWHOWHV]tQEHEHOHROYDGQLQHPWXGy
iOODWRWEHWHJQHNWDUWDQiQNKDQHPDUDVV]LVWDWiUVDGDOPDW1HPDUDEV]ROJDViJ
YLV]RQ\DLKR]DONDOPD]NRGQLQHPWXGyUDEV]ROJiWWHNLQWMNEHWHJQHNKDQHPiWYLWW
pUWHOHPEHQDUDEV]ROJDWDUWyWiUVDGDORPiOWDOWiPDV]WRWWN|YHWHOPpQ\UHQGV]HUW
(QQHNPHJIHOHOĘHQWHKiWPDQHPLVPHUMNHOKRJ\DGUDSHWRPiQLDEHWHJVpJOHQQH
PHUWDUDEV]ROJDWDUWyWiUVDGDORPQRUPiLKR]YDOyDONDOPD]NRGiVWQHPWHNLQWMN
N|YHWHOPpQ\QHN$GUDSHWRPiQLDYDJ\DG\VDHVWKHVLDDHWKLRSLVWHKiWD]pUWQHP
EHWHJVpJHNPHUWXJ\DQDONDOPD]NRGiVL]DYDUWMHOHQWHQHNDUDEV]ROJDViJYLV]RQ\DL
N|]|WWPDODGDSWtYDNDKRJ\DQPDPRQGDQiQNKLV]HQD]LO\HQYLVHONHGpVW
IHOPXWDWyUDEV]ROJiNQDNNLVHEEDW~OpOpVLHVpO\NGHDUDEV]ROJDViJQRUPiLPD
QHPV]iPtWDQDNHOIRJDGKDWyWiUVDGDOPLQRUPiNQDNPHO\HNKH]DONDOPD]NRGQLNHOO
+DVRQOyNpSSHQHJ\UDVV]LVWDWiUVDGDORPEDQDIHNHWHEĘUV]tQQRKDDW~OpOpV
HVpO\HLWFV|NNHQWLYDJ\LVLO\HQV]HPSRQWEyOPDODGDSWtYPpJVHPEHWHJVpJPHUWD
EĘUV]tQV]HULQWLKiWUiQ\RVPHJNO|QE|]WHWpVQHPHOIRJDGKDWyWiUVDGDOPLQRUPD
6WHUPpV]HWHVHQVRNKDVRQOySpOGDOHQQHKR]KDWyDQQDNLJD]ROiViUDKRJ\DPLNRU
YDODNLEL]RQ\RVN|UOPpQ\HNN|]|WWQHPWXGMyOIXQNFLRQiOQLDNNRUWHUPpV]HWHVQHN
pUH]]NKRJ\PHJYL]VJiOMXNQHPDN|UOPpQ\HNNHOYDQHSUREOpPD"5RELQVRQ
SpOGiMiYDOpOYHKDHJ\QiFLNRQFHQWUiFLyVWiERUSDUDQFVQRNDD]]DOPHQWYROQDD
WiERULRUYRVKR]KRJ\PiUQHPWXG|U|PHWOHOQLDNLYpJ]pVHNEHQVQHPWXGMDHPLDWW
WDUWDQLDIHOHWWHVHLiOWDOPHJN|YHWHOWQDSLNLYpJ]pVLV]LQWHWDNNRUQHPD]W
JRQGROQiQNKRJ\J\yJ\V]HUUHOQ|YHOQLNHOOHQHKDWpNRQ\ViJiWPXQNDWHOMHVtWPpQ\pW
KDQHPIRUGtWYDD]WJRQGROQiQNKRJ\DNLYpJ]pVHNEHQPXWDWRWWNRUiEELQDJ\
WHOMHVtWPpQ\HYROWSDWROyJLiVVÄNLpJpVH´LQNiEEÄQRUPDOL]iOyGiV´DÄJ\yJ\XOiV´
~WMiQWHWWHOVĘOpSpVVQHPDSDWROyJLDMHOH
(]LVPpWDOiK~]]DKRJ\D]pVV]HUĦQHNtWpOWWiUVDGDOPLQRUPDHJ\IpOHHWDORQNpQW
IXQNFLRQiOD]HKKH]DONDOPD]NRGQLWXGyV]iPtWHJpV]VpJHVQHND]HKKH]
DONDOPD]NRGQLQHPWXGySV]LFKLiWULDLpUWHOHPEHQEHWHJQHN$]D]RQEDQKRJ\PLD]
 
pVV]HUĦWiUVDGDOPLQRUPDVKRJ\PHO\QRUPiNpVV]HUĦHNLOOHWYHpVV]HUĦWOHQHN
HUĘVHQpUWpNUHQGIJJĘ

$]HJpV]VpJPLQWD]pVV]HUĦWiUVDGDOPLQRUPiNKR]YDOyDONDOPD]NRGiVNpSHVVpJH

$]HJpV]VpJIRJDOPiQDND]HJ\LNOHJNLGROJR]RWWDEEPDLPHJN|]HOtWpVH/HQQDUW
1RUGHQIHOWGHILQtFLyMDDNLV]HULQWD]HJpV]VpJD]HJ\pQNpSHVVpJHDUUDKRJ\
VWDQGDUGN|UOPpQ\HNN|]|WWPLQLPiOLVEROGRJViJRWpUKHVVHQHO
ËJ\EHWHJQHND]RNDWHVWLLOOHWYHSV]LFKROyJLDLWXODMGRQViJRNYDJ\iOODSRWRN
WHNLQWKHWĘNPHO\HNVWDQGDUGN|UOPpQ\HNN|]|WWD]HPEHUHNQDJ\UpV]HV]iPiUD
OHKHWHWOHQQpWHV]LNDPLQLPiOLVEROGRJViJHOpUpVpW
1RUGHQIHOWNLWĦQĘGHILQtFLyMDD]RQEDQQpPLNpSSSUREOHPDWLNXVKLV]HQDVWDQGDUG
N|UQ\H]HWIRJDOPDQiODD]WDN|UQ\H]HWHWMHOHQWLPHOO\HOHJ\DGRWWWiUVDGDORPEDQD
OHJW|EEHPEHUWDOiONR]LN$PDLWiUVDGDORPEDQHKKH]KR]]iWDUWR]QDND]DGRWW
WiUVDGDORPQRUPiLLQWp]PpQ\HLGHROyJLiMDLV,WWD]RQEDQDPiUWiUJ\DOW
SUREOpPiYDOWDOiONR]XQN$QiFLWiUVDGDORPQiFLQRUPiLD]RWWDQLVWDQGDUG
N|UOPpQ\HNHWMHOHQWLN%HWHJQHNWHNLQWKHWĘD]RQEDQD]DNLH]HNKH]QHPWXG
DONDOPD]NRGQLLO\HQN|UOPpQ\HNN|]|WWQHPWXGPLQLPiOLVEROGRJViJRWVHPHOpUQL"
%HWHJQHNWHNLQWKHWĘND]RNDNLNDV]RYMHWWiUVDGDORPQRUPiLKR]QHPWXGWDN
DONDOPD]NRGQL"6PLQWOiWWXNDUDEV]ROJDViJN|UOPpQ\HLKH]DONDOPD]NRGQLQHP
WXGyUDEV]ROJiNVHPWHNLQWKHWĘNEHWHJQHN(]pUW1RUGHQIHOWGHILQtFLyMiWPyGRVtWYD
~J\IRJDOPD]KDWXQNKRJ\HJpV]VpJHVD]DNLpVV]HUĦWiUVDGDOPLQRUPiNKR]~J\
WXGDONDOPD]NRGQLKRJ\tJ\PLQLPiOLVEROGRJViJDOHKHWVpJHVVpYiOMRQ
ËJ\D]HJpV]VpJQHPPiVPLQWIL]LNDLpVPHQWiOLVNpSHVVpJDUUDKRJ\pVV]HUĦpV
PRUiOLVDQHOIRJDGKDWyWiUVDGDOPLQRUPiNKR]DONDOPD]NRGQLWXGMXQN7HUPpV]HWHVHQ
D]pVV]HUĦWiUVDGDOPLQRUPDIRJDOPDPDJDLVPHJOHKHWĘVHQKRPiO\RV$]KRJ\
PLO\HQQRUPDpVV]HUĦIJJDWiUVDGDORPWXGRPiQ\RVIHMOHWWVpJpWĘOIJJ
LGHROyJLiWyOYLOiJQp]HWWĘOWHFKQLNDLOHKHWĘVpJHNWĘO)JJDWWyOLVKRJ\HJ\
V]RPDWLNXVYDJ\SV]LFKpViOODSRWPHJYiOWR]WDWiViUDPLO\HQRUYRVLOHKHWĘVpJHNNHO
UHQGHONH]QNKLV]HQKDHJ\KiWUiQ\RVWXODMGRQViJJDODOHJW|EEHPEHUUHQGHONH]LN
VD]DWXODMGRQViJQHPYiOWR]WDWKDWyPHJDNNRUJ\DNRUODWLRNRNEyOQHPV]RNWDN
PLQGHQNLWEHWHJQHNWDUWDQL+DYLV]RQWHJ\KiWUiQ\RVWXODMGRQViJN|QQ\HQ
PHJYiOWR]WDWKDWyDNNRUDNiUPLQGHQNLNH]HOpVHLVOHKHWVpJHV0DVRNN|WHOH]Ę
YpGĘROWiVHEEHDNDWHJyULiEDWDUWR]LN+DVRQOyNpSHQKDSpOGiXOPDOpWH]QHRO\DQ
J\yJ\V]HUHVN~UDPHOO\HODUDVV]LVWDJRQGRONRGiVPHJYiOWR]WDWKDWyOHQQHDNNRU
N|QQ\HEEHQOHKHWQHDUDVV]LVWDJRQGRONRGiVWLVEHWHJVpJQHNWDUWDQLPLQWPD
DPLNRULO\HQJ\yJ\V]HUWQHPLVPHUQN
0LQGH]WHKiWD]WPXWDWMDKRJ\VHPDSV]LFKLiWULDLHJpV]VpJIRJDORPVHPD
V]RPDWLNXVHJpV]VpJIRJDORPQHPpUWpNPHQWHV$QQDNPHJKDWiUR]iVDKRJ\PLW
WHNLQWQNSV]LFKLiWULDLEHWHJVpJQHNPLQGLJHUN|OFVLILOR]yILDLPHJIRQWROiVRNWyOLVIRJ
IJJHQLVtJ\PLQGLJLVLQWHQ]tYYLWiNWiUJ\DOHV]DIRJDORPpUWpNWHUKHOWVpJHPLDWW
ËJ\WHKiWQHPSXV]WiQIHOIHGH]]NKRJ\HJ\iOODSRWJRQGRONRGiVPyGEHWHJVpJH
KDQHPHOLVKDWiUR]]XNKRJ\D]WEHWHJVpJQHNIRJMXNWDUWDQL(PHIRO\DPDWVRUiQ
VRNIJJDWiUVDGDORPEDQXUDONRGyV]WHUHRWtSLiNWyODWWyOKRJ\DQYpOHNHGLND
WiUVDGDORPDUUyOKRJ\DQNHOOHJ\QĘQHNHJ\IpUILQDNHJ\J\HUHNQHNHJ\DGRWW
 
KHO\]HWEHQYLVHONHGQLH9DJ\LVDQRUPDOLWiVGHILQtFLyMDV]NVpJV]HUĦHQDNRUpVD
WiUVDGDORPHOĘtWpOHWHLWĘOLVWHUKHOW
$IHQWLHNDUUDDN|YHWNH]WHWpVUHYH]HWQHNKRJ\DSV]LFKLiWULDLGLDJQy]LVQHP
pUWpNPHQWHVViOWDOiEDQD]HJpV]VpJEHWHJVpJIRJDOPDLPLQGDV]RPDWLNXV
PHGLFLQiEDQPLQGDSV]LFKLiWULiEDQpUWpNpVQRUPDIJJĘN0LQGDV]RPDWLNXV
PHGLFLQiEDQPLQGDSV]LFKLiWULiEDQDQQiOHJpV]VpJHVHEEQHNOHKHWWHNLQWHQLHJ\
HPEHUWPLQpOLQNiEENpSHVpVV]HUĦWiUVDGDOPLQRUPiNKR]IiMGDORPLOOHWYH
V]HQYHGpVQpONODONDOPD]NRGQLVPLQpOKRVV]DEEpVEROGRJDEEpOHWHWWXGLO\HQ
N|UOPpQ\HNN|]|WWpOQL$]D]RQEDQKRJ\PLWWHNLQWQNpVV]HUĦWiUVDGDOPL
QRUPiQDNLGHROyJLDpVYLOiJQp]HWIJJĘVH]pUWDPHQWiOLVHJpV]VpJIRJDOPDLV
V]NVpJV]HUĦHQpVNLNV]|E|OKHWHWOHQOLGHROyJLDpVYLOiJQp]HWIJJĘOHV]
$WiUVDGDORPGRPLQiQVpUWpNUHQGMHpVDSV]LFKLiWULD

0LQWPiUOiWWXNPLQGHQNXOW~UDKDMODPRVD]iOWDODNtYiQDWRVQDNWDUWRWWYLVHONHGpVWD
QRUPiOLVIXQNFLRQiOiVVDODQHPNtYiQDWRVYLVHONHGpVWSHGLJDEHWHJVpJJHO
D]RQRVtWDQL+DMODPRVD]WJRQGROQLKRJ\DNtYiQDWRVYLVHONHGpVHJ\EHQD
WHUPpV]HWHVQRUPiOLVYLVHONHGpVLVVDPLHWWĘOHOWpUD]EHWHJVpJPHO\HWRUYRVL
HV]N|]|NNHONHOONRQWUROOiOQLËJ\M|QOpWUHDPHGLNDOL]iFLyMHOHQVpJHVD]
RUYRVWXGRPiQ\IHOKDV]QiOiVDDV]RFLiOLVNRQWUROOHV]N|]HNpQW
(J\YLVHONHGpVLIRUPDLQDGHNYiWYROWiQDNPHJtWpOpVHDODSYHWĘHQDWiUVDGDORPiOWDO
W|UWpQLND]XUDONRGypUWpNUHQGV]HULQW$SV]LFKLiWULDiOWDOiEDQFVDNN|YHWLD
WiUVDGDOPLPHJtWpOpVWPHO\UHDN|]YpOHPpQ\DSV]LFKLiWULiWOHJW|EEV]|U
SUHVV]LRQiOMDLV(V]HULQWQHPDSV]LFKLiWULDÄIHGH]LIHO´KRJ\PLD]HOPHEHWHJVpJ
KDQHPIRUGtWYDHJ\YLVHONHGpVWDWiUVDGDORPPiUHOHYHÄĘUOWQHN´ÄEHWHJQHN´
WHNLQWPLQGHQIpOHSV]LFKLiWULDRUYRVLN|]UHPĦN|GpVQpONOLVVDSV]LFKLiWULiWyOFVDN
HPHHOĘUHHOG|QW|WWtWpOHWPHJHUĘVtWpVpWYiUMiN$WiUVDGDORPWHKiWVRNV]RUFVDN
D]WYiUMDHODSV]LFKLiWULiWyOKRJ\D]iOWDODÄEHWHJQHN´PLQĘVtWHWWYLVHONHGpVW
SRQWRVDQPHJQHYH]]HPHJPDJ\DUi]]DVYDODPLO\HQFVRSRUWEDEHVRUROMD$]W
D]RQEDQKRJ\DYLVHONHGpVEHWHJHYDJ\VHPiOWDOiEDQDWiUVDGDORPG|QWLHO6KD
YiOWR]LNDWiUVDGDORPiOOiVSRQWMDYiOWR]LNDSV]LFKLiWULipLV$KRPRV]H[XDOLWiVW
PDV]WXUEiFLyWQHPNpQ\V]HUtWĘRUYRVLRNRNEyOQHPWHNLQWLNPDEHWHJVpJQHNKDQHP
D]HUUĘOYDOyN|]JRQGRONRGiVPHJYiOWR]iVDPLDWW6KDDSV]LFKLiWULDPHJSUyEiO
HOWpUQLDWiUVDGDORPXUDONRGyIHOIRJiViWyOH]iOWDOiEDQKHYHVHOOHQiOOiVWYiOWNL
EL]RQ\tWMDH]WPDD]DONRKROL]PXVDNiEtWyV]HUIRJ\DV]WiVEHWHJVpJMHOOHJpEHQYDOy
HUĘVNpWHONHGpVDN|]YpOHPpQ\pVDW|UYpQ\KR]yNUpV]pUĘOYDJ\SpOGiXODSHGRILOLD
EHWHJVpJYROWiQDNHOXWDVtWiVDDOHJW|EERUV]iJW|UYpQ\KR]iVDV]HULQW6RN
SV]LFKLiWULDLUHIRUPNtVpUOHWYDOORWWPiUNXGDUFRWDWiUVDGDORPHOOHQiOOiViQ
$WiUVDGDORPWHKiWVRNHVHWEHQPHJSUyEiOMDEHV]RUtWDQLDSV]LFKLiWULiWDEEDD
V]HUHSEHKRJ\D]DQHPNtYiQDWRVYLVHONHGpVWPLQĘVtWVHSV]LFKLiWULDLEHWHJVpJJp
pVSUyEiOMDPHJSV]LFKLiWULDLHV]N|]|NNHONRQWUROOiOQLËJ\DSV]LFKLiWULiQDN
HJ\V]HUUHNpW²HJ\PiVQDNHOOHQWPRQGy²IHODGDWRWNHOOWHOMHVtWHQLH(J\UpV]W
NpSYLVHOQLHNHOODSV]LFKLiWULDLEHWHJHNpUGHNpWPiVUpV]WNpSYLVHOQLHpV
IHQQWDUWDQLDDWiUVDGDORPpUWpNUHQGMpWVHPHpUWpNUHQGEHWDUWiViUDNHOONpSHVVp
WHQQLHD]D]WYDODPLO\HQRNQiOIRJYDEHWDUWDQLQHPWXGyHPEHUHNHW9DJ\LV
HJ\V]HUUHNHOONpSYLVHOQLHDWiUVDGDORPpVD]HJ\pQpUGHNpWPLNRUSHGLJVRNV]RUD
NHWWĘQHPHVLNHJ\EH(]DSV]LFKLiWULDDODSHOOHQWPRQGiVDLQDNHJ\LNH
 
0LQGH]D]WMHOHQWLKRJ\DSV]LFKLiWULDLHWLNDHJ\LNIRQWRVIHODGDWDKRJ\IHOKtYMDD
ILJ\HOPHWD]pUWpNHNQHNVDWiUVDGDORPGRPLQiQVpUWpNUHQGMpQHNDPHJKDWiUR]y
V]HUHSpUHDEEDQPLWPLQĘVtWHQHNPHQWiOLVEHWHJVpJQHN6PLQWOiWWXNHQQHN
VRNV]RUQHPWXGRPiQ\RVKDQHPWiUVDGDOPLRNDLYDQQDN$]pUWpNHOpVWDODSYHWĘHQ
DWiUVDGDORPYpJ]LHOVDSV]LFKLiWULDOHJW|EEV]|UFVDNHOIRJDGMDD]WËJ\D
SV]LFKLiWULDIRQWRVIHODGDWDOHKHWKRJ\VRNNDOH[SOLFLWHEEpWHJ\HD]WD]pUWpNUHQGHW
VH]iOWDOiEDQDWiUVDGDORPGRPLQiQVpUWpNUHQGMHPHO\DODSMiQDSV]LFKLiWULDL
NODVV]LILNiFLyVUHQGV]HUHNIHOpSOQHNVtJ\DSV]LFKLiWULDLGLDJQy]LVPHJV]OHWLN
(J\pUWpNWXGDWRVSV]LFKLiWULDOHKHWFVDNNpSHVPHJNpUGĘMHOH]QLDGRPLQiQV
pUWpNUHQGDODSMiQW|UWpQĘGLDJQy]LVWVD]W²KDD]pUWpNHNWĘOQHPLV²GHDV]ĦNHEE
SROLWLNDLWiUVDGDOPLHOIRJXOWViJRNWyOPHQWHVVpWHQQL(J\pUWpNWXGDWRVSV]LFKLiWULD
UpYpQYiOLNOHKHWVpJHVVpKRJ\H[SOLFLWWpWHJ\ND]RNDWD]pUWpNHNHWPHO\HND
GLDJQRV]WLNXVUHQGV]HUHNEi]LViWNpSH]LNLQGRNROWHVHWEHQD]WPHJNpUGĘMHOH]]NV
HOIRJDGKDWyEEpUWpNHNUHPyGRVtWVXN
$GRPLQiQVpUWpNUHQGHWWDJDGyHPEHUHNiOWDOiEDQQHPHOPpOHWEHQD]HOYRQW
iOWDOiQRVpUWpNHNV]LQWMpQNpUGĘMHOH]LNPHJD]pUWpNHNHWKDQHPDPLQGHQQDSLpOHWN
VRUiQNRQNUpWDQDWiUVDGDORPPLNURLQWp]PpQ\HLV]DEiO\DLQDNDPHJV]HJpVpYHO
$FVDOiGDPXQNDKHO\DQHPLV]HUHSHND]RNDWHUOHWHNDKROD]HJ\pQOHJW|EEV]|U
NRQIOLNWXVEDNHUODN|UQ\H]HWpYHOVOHJW|EEV]|ULWWSUyEiOMDDWiUVDGDORPD
SV]LFKLiWULiWIHOKDV]QiOQLDUUDKRJ\D]LO\HQHPEHUHNQHNpUGĘMHOH]]pNPHJ
YLVHONHGpVNNHOH]HQLQWp]PpQ\HNPĦN|GpVpQHNV]DEiO\DLW$]LO\HQNRUDGRWW
GLDJQy]LVJ\yJ\V]HUpVHJ\pEWHUiSLDOHJW|EEV]|UDV]DEiO\RNHOIRJDGiViUDD
NRUiEELpOHWYiOWR]DWODQIRO\WDWiViUDLJ\HNV]LNUiEtUQLD]HJ\pQWDNLQHNWQHWH
VRNV]RUpSSHQD]pUWNHOHWNH]HWWPHUWDIHONtQiOWpOHWIRUPiWHOIRJDGKDWDWODQQDN
pUH]WH$]pOHWIRUPiYDOYDOyHOpJHGHWOHQVpJpVHJ\HWQHPpUWpVEHWHJVpJJp
PLQĘVtWpVpYHOpVD]LPSOLFLWHHOXWDVtWRWWpOHWIRUPDIRO\WDWiViQDNJ\yJ\V]HUHNNHOV
HJ\pEWHUiSLiYDOYDOyOHKHWĘYpWpWHOpYHODWiUVDGDORP²DSV]LFKLiWULD
IHOKDV]QiOiViYDO²YROWDNpSSHQIHQQWDUWMDH]HNHWDV]DEiO\RNDWVtJ\HPH
YLVHONHGpVHNNRQWUROOMiWYDOyVtWMDPHJ0LQGH]WHUPpV]HWHVHQIJJHWOHQD
UpV]WYHYĘNV]iQGpNiWyOLOOHWYHWXGDWRVFpOMDLWyO.|QQ\HEESpOGiXOSRV]WQDWDOLV
GHSUHVV]LyQDNQHYH]QLD]WKDHJ\~MV]O|WWMpYHOKD]DpUNH]ĘDQ\DD]iOODQGy
NpV]HQOpWWĘOIL]LNDLpVV]HOOHPLNLPHUOWVpJWĘOpVDWiJDEEWiUVDGDORPWyOYDOy
L]ROiOyGiVWyOIUXV]WUiOWQDNNLiEUiQGXOWQDNpU]LPDJiWPLQWV]HPEHQp]QLD]]DOD
WpQQ\HOKRJ\DPDLWiUVDGDORPHJ\IHOĘOURPDQWLNXVV]tQEHQWQWHWLIHOD]DQ\DViJRW
PLN|]EHQIHOpStWpVHpVV]HUYH]ĘGpVHQHPYHV]WXGRPiVWD]D]]DOMiUyNRPRO\
V]HPpO\HViOGR]DWRNUyOIL]LNDLpVPHQWiOLVWHUKHNUĘO.|QQ\HEE|UHJNRUL
GHSUHVV]LyUyOEHV]pOQLVJ\yJ\V]HUHNHWIHOtUQLUiPLQWPHJYL]VJiOQLH]HNDWQHWHN
VRNHVHWEHQQHPDGHNYiWUHDNFLyQDNWHNLQWKHWĘNHD]LGĘVNRU~HPEHUpOHWpEHQ
EHN|YHWNH]ĘQHJDWtYYiOWR]iVRNUD"$V]HPpO\HVYHV]WHVpJHNKi]DVWiUVURNRQRN
EDUiWRNHOYHV]WpVHVDVDMiWKDOiONLNHUOKHWHWOHQN|]HOHGWpQHNpU]HWHD
Q\XJGtMD]iVVDOEHN|YHWNH]ĘJD]GDViJLOHFV~V]iVpVL]ROiOyGiVDIRNR]DWRVDQ
URPOyHJpV]VpJLiOODSRWRNR]WDV]HQYHGpVQHPLQGRNROMiNVRNV]RUDURPOy
KDQJXODWRW"+DILJ\HOHPEHYHVV]NPDD]LGĘVHPEHUHNNLV]ROJiOWDWRWWViJiW
L]ROiOWViJiWpVHOLGHJHQHGHWWVpJpWD]LGĘVHPEHUGHIDFWRÄOHpUWpNHOpVpW´ÄKiWWpUEH
V]RUtWiViW´pVÄOHtUiViW´DNNRUHKHO\]HWQHNVRNV]RUDGHNYiWKDQJXODWLOHNpSH]ĘGpVH
DGHSUHVV]LyVHQQHNNH]HOpVHQHPHOVĘVRUEDQJ\yJ\V]HUHNNHOKDQHPD
WiUVDGDORPV]HUYH]ĘGpVpQHNpVEHiOOtWyGiViQDNDPHJYiOWR]iViYDOOHQQH
 
OHKHWVpJHV(]HQSUREOpPiNHJ\MHOHQWĘVUpV]HXJ\DQLVDWiUVDGDORPMHOHQNRUL
VDMiWRVViJDLQDNDN|YHWNH]PpQ\HVRNKDJ\RPiQ\RVWiUVDGDORPEDQD]LGĘVHN
PHJEHFVOpVHVRNNDOQDJ\REEYROWPLQWPD(J\V]yYDOD]LGĘVNRULGHSUHVV]LyV
WQHWHNHJ\UpV]HQHPPiVPLQWD]LGĘVHPEHUKHO\]HWpQHNYLV]RQ\ODJDGHNYiW
KDQJXODWLOHNpSH]ĘGpVHVQHPYDODPLIpOHDJ\LGLV]IXQNFLy
0LQGH]D]RQEDQPiUiWYH]HWDPHGLNDOL]iFLyMHOHQVpJpKH]PHO\HWDN|YHWNH]Ę
IHMH]HWHNEHQWiUJ\DOXQN


gVV]HJ]pV

$SV]LFKROyJLDLQRUPDOLWiVHOPpOHWLPHJKDWiUR]iViQDNQDJ\J\DNRUODWLMHOHQWĘVpJH
YDQPHUWDPiVLNSDWRORJL]iOiVDJ\DNUDQKDV]QiOWIHJ\YHUD]HPEHUHNN|]|WWLYLWiN
HOG|QWpVpUH$SDWRORJL]iOiVXJ\DQLVpUYpQ\WHOHQtWLDSDWRORJL]iOWiOOiVSRQWMiW
PHJNpUGĘMHOH]LQp]HWHLQHNDMRJRVViJiWVVWLJPDWL]iOMDDSDWRORJL]iOWV]HPpO\WËJ\
DSDWRORJL]iOWIpOHOYHV]WLDYLWiWVSDWRORJL]iOyGiVDHJ\EHQNRPRO\IHQ\HJHWpV
|QD]RQRVViJpU]pVHVYpJVĘVRURQHPEHULPpOWyViJDV]HPSRQWMiEyO
1DJ\J\DNRUODWLMHOHQWĘVpJHHOOHQpUHDSV]LFKROyJLDLQRUPDOLWiVIRJDOPiQDN
PHJKDWiUR]iVDWiYROUyOVHPWHNLQWKHWĘPHJROGRWWNpUGpVQHN$PLQGHQQDSL
J\DNRUODWN|QQ\HQW~OOpSH]HQDSUREOpPiQpVVHV]HULVHV]iPDDSV]LFKLiWULD
W|UWpQHWpEHQD]RNQDNDMDYDVODWRNQDNPHO\HNHJ\DGRWWpUWpNUHQGV]HULQW
HOOHQV]HQYHVYLVHONHGpVWJRQGRONRGiVYDJ\pOPpQ\PyGRWEHWHJVpJJpNtYiQWDN
Q\LOYiQtWDQL(]UpV]HD]pUWpNSURMHNFLyMyOLVPHUWMHOHQVpJpQHNDPLNRUHJ\
WiUVDGDORPDVDMiWpUWpNUHQGMHV]HULQWYLVHONHGĘHPEHUHNHWWHNLQWLHJpV]VpJHVQHN$
QRUPDOLWiVVDONDSFVRODWRVLO\HQYLWiNPHJQ\XJWDWyDQFVDNDNNRUG|QWKHWĘNHOKD
OpWH]LNDSV]LFKROyJLDLQRUPDOLWiVPHJKDWiUR]iViQDNHJ\HOPpOHWLOHJYpGKHWĘ
PHJIRJDOPD]iVD$SV]LFKROyJLDLQRUPDOLWiVPHJKDWiUR]iViQDNV]iPRVXUDONRGy
PRGHOOMHD]RQEDQHOPpOHWLOHJSUREOHPDWLNXV$SV]LFKpVHJpV]VpJPLQWV]HUHWHWUHpV
SURGXNWtYPXQNiUDYDOyNpSHVVpJKRPiO\RVPHUWQLQFVGHILQLiOYDPLWMHOHQWD
V]HUHWHWpVPLWDSURGXNWtYPXQND$SV]LFKpVHJpV]VpJVWDWLV]WLNDL
PHJN|]HOtWpVpQHNSUREOpPiMDD]KRJ\DOHJJ\DNRULEEWXODMGRQViJRND]RNPHO\HN
YDOyV]tQĦOHJDP~OWEDQYROWDNDOHJHOĘQ\|VHEEHNJ\RUVDQYiOWR]yYLV]RQ\RNN|]|WW
D]RQEDQ²VD]HPEHULWiUVDGDOPDNLO\HQHN²QHPEL]WRVKRJ\D]DNWXiOLVYLV]RQ\RN
N|]|WWLVHOĘQ\|V|NOHV]QHN$[HQRIyELDUDVV]L]PXVSpOGiXOJ\DNRULWXODMGRQViJRN
YDOyV]tQĦOHJV]HUHSHOQHNIDMXQNWHUYpEHQGHDOLJKDWHNLQWKHWĘNHJpV]VpJHVQHN$
SV]LFKpVHJpV]VpJIHMOĘGpVLIL[iFLyVPRGHOOMHEL]RQ\RVNtYiQDWRVWXODMGRQViJRN
NLDODNXOiViKR]YH]HWĘIHMOĘGpVLIRO\DPDWRWWHNLQWLHJpV]VpJHVQHNSUREOpPiMD
D]RQEDQKRJ\NXOW~UiNpVpUWpNUHQGHNN|]|WWQDJ\NO|QEVpJHNYDQQDN
DWHNLQWHWEHQKRJ\PHO\HND]RNDNtYiQDWRVWXODMGRQViJRNPHO\HNQHNHJ\
HJpV]VpJHVHPEHUEHQNLNHOODODNXOQLXN$SV]LFKpVHJpV]VpJHWMy
UHDOLWiVWHV]WHOpVNpQWGHILQLiOyIHOIRJiVSUREOpPiMDKRJ\QHPWXGMDPHJPRQGDQL
PLO\HQDMyUHDOLWiVWHV]WHOpVKLV]HQDYDOyViJKHO\HVOHtUiVDDNO|QE|]ĘYDOOiVRN
pVDNO|QE|]ĘILOR]yILDLYLOiJQp]HWLIHOIRJiVRNV]HULQWPiVpVPiVOHV]0LYHO
pU]pVHLQNpOPpQ\PyGXQNDNRJQLWtYSV]LFKROyJLDV]HULQWJRQGRONRGiVXQN
IJJYpQ\HtJ\DYLOiJUyOYDOyHOWpUĘJRQGRONRGiVHJ\EHQHOWpUĘpU]pVHNHWpV
pOPpQ\PyGRNDWLQGRNROËJ\HJ\pU]pVYDJ\pOPpQ\PyGHJpV]VpJHVVpJH
 
PHJKDWiUR]iViQDNIHOWpWHOHKRJ\HJ\HWpUWpVOHJ\HQDEEDQPLO\HQDYLOiJUyOYDOy
KHO\HVJRQGRONRGiV0LYHOD]RQEDQHEEHQPDQLQFVHJ\HWpUWpVH]pUW
V]NVpJV]HUĦHNDYLWiWDNO|QE|]ĘpOPpQ\PyGRNHJpV]VpJHVVpJpWLOOHWĘHQLV
.RPRO\SUREOpPDD]LVKRJ\DYLOiJDGHNYiWOHtUiVDVRNV]RUV]RPRU~ViJRW
GHSUHVV]LyWHUHGPpQ\H]KHWPtJDYLOiJLUUHiOLVDQRSWLPLVWDOHtUiVDIRNR]KDWMD
pOHWHUĘQNHWFVHOHNYpVLNpSHVVpJQNHWËJ\DYDOyViJEDQDJ\DNRUODWLQJDGR]LN
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SULRULNHOOPHJPRQGDQXQNPLWWHNLQWQNHJ\DGRWWKHO\]HWEHQQRUPiOLVQDNH]
D]RQEDQpUWpNUHQGIJJĘVPiVpUWpNUHQGQHYpEHQPHJNpUGĘMHOH]KHWĘ
$PHQWiOLV]DYDUIRJDOPiQDNPDOHJtJpUHWHVHEEPHJKDWiUR]iVDD]PHO\D
SV]LFKROyJLDL]DYDUWNiURVGLV]IXQNFLyQDNWHNLQWL(]DPHJKDWiUR]iVHJ\V]HUUH
WDUWDOPD]HJ\WpQ\tWpOHWHWpVHJ\pUWpNtWpOHWHWtJ\HJ\V]HUUHHJ\WXGRPiQ\RVpVHJ\
QRUPDWtYiOOtWiV$]XJ\DQLVKRJ\PLDSV]LFKROyJLDLGLV]IXQNFLyHOYLOHJWpQ\NpUGpV
tJ\WXGRPiQ\RVDQHOG|QWKHWĘ$NiURVMHO]ĘYLV]RQWHJ\pUWpNtWpOHWHWDODSR]PHJ
PHO\tJ\WiUVDGDORPUyOWiUVDGDORPUDYiOWR]KDW$]HPEHULSV]LFKROyJLDLPĦN|GpVHN
IXQNFLyLD]HYRO~FLyVRUiQDODNXOWDNNLtJ\DGLV]IXQNFLyD]HYRO~FLyVWHUYWĘOYDOy
HOWpUpVËJ\DPHQWiOLV]DYDUD]HJ\HGQHNDIDMHYRO~FLyVWHUYpWĘOYDOyNiURV
HOWpUpVpWMHOHQWL$]HYRO~FLyVWHUYPHJiOODStWiViUDWHV]NtVpUOHWHWD]HYRO~FLyV
SV]LFKROyJLDLOOHWYHSV]LFKLiWULDVD]LO\HQNXWDWiVRNHJ\IRQWRVGLPHQ]LyYDO
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SV]LFKpVMHOHQVpJHNUHLVpUYpQ\HV$]HYRO~FLyVQp]ĘSRQWPDLSV]LFKRSDWROyJLDL
V]HPOpOHWQNiWpUWpNHOpVpKH]YH]HWKHWHOKLV]HQtJ\V]iPRV²HGGLJNyURVQDN
WHNLQWHWWMHOHQVpJ²DGDSWtYQDNVtJ\HJ\NHGYH]ĘWOHQN|UQ\H]HWLKDWiVUDYDOy
HJpV]VpJHVUHDNFLyQDNWHNLQWKHWĘ(]DQp]ĘSRQW²HOPpOHWLKDV]QDPHOOHWW²NRPRO\
J\DNRUODWLKDV]RQQDOLVMiUKDW$SV]LFKLiWULDLWQHWHNHWFVDNQHJDWtYNpQWWHNLQWĘ
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YDOyV]tQĦVpJpYHOgQPDJiEDQQHPPHQWiOLV]DYDUHJ\N|UQ\H]HWLKDWiVUDDGRWW
HOYiUKDWyYiODV]VQHPD]D]HJ\pQpVDWiUVDGDORPN|]WLNRQIOLNWXVVHP
$PHQWiOLV]DYDUWHKiWHV]HULQWLVNiURVGLV]IXQNFLyGHD'60DNiUIRJDOPiW
NXOW~UDpVpUWpNUHQGJJHWOHQQHNWDUWMDtJ\DPHQWiOLV]DYDUIRJDOPiWLV
pUWpNUHQGPHQWHVQHNWHNLQWLKLV]HQD]WKRJ\PLDNiURVQHPD]DGRWWWiUVDGDORP
iOODStWMDPHJKDQHPPLQGHQGLV]IXQNFLyNiURVQDNWHNLQWKHWĘPHO\V]HQYHGpVVHOMiU
YDJ\DQQDNM|YĘEHOLYDOyV]tQĦVpJpWQ|YHOL(QQHND'60GHILQtFLyQDND]RQEDQ
NRPRO\SUREOpPiMDKRJ\HOWHNLQWD]HJ\pQWN|UOYHYĘWiUVDGDOPLN|UQ\H]HW
 
pUWpNUHQGMpWĘO1HPYL]VJiOMDKRJ\D]D]pUWpNUHQGHOIRJDGKDWyHKDQHPD]RNDW
DGRWWQDNWHNLQWYHDEEyOLQGXONLKRJ\DKKR]D]HJ\pQQHNDONDOPD]NRGQLDNHOO1HP
YHV]LILJ\HOHPEHKRJ\PDJXNDWiUVDGDOPLQRUPiNLVPHJNpUGĘMHOH]KHWĘN
PHJYiOWR]WDWKDWyN1HPYHV]LILJ\HOHPEHKRJ\Qp]ĘSRQWNpUGpVHDQQDNHOG|QWpVH
KRJ\EL]RQ\RVWiUVDGDOPLQRUPiNKR]DONDOPD]NRGQLQHPWXGyHPEHUQpOD]
DONDOPD]NRGiVL]DYDUWDGLV]IXQNFLyRNR]WDHYDJ\DQHPPHJIHOHOĘSOD]DGRWW
GLV]IXQNFLyWILJ\HOHPEHQHPYHYĘWiUVDGDOPLQRUPD$]KRJ\HJ\GLV]IXQNFLy
RNR]HMHOHQOHJLV]HQYHGpVWYDJ\DQQDNPHJQ|YHNHGHWWYDOyV]tQĦVpJpWD
WiUVDGDOPLN|UOPpQ\HNWĘOQRUPiNWyOLVIJJDPLNPDJXNLVDODNtWKDWyN$]
H[NOX]tYNL]iUyODJRVKRPRV]H[XDOLWiVSpOGiXOGLV]IXQNFLyGHFVDNDNNRURNR]
V]HQYHGpVWKDD]LO\HQHPEHUWN|UOYHYĘWiUVDGDORPLQWROHUiQV$V]HQYHGpVWWHKiW
QHPDKRPRV]H[XDOLWiV|QPDJDRNR]]DKDQHPDWiUVDGDORPUHDNFLyMD
GLV]NULPLQDWtYQRUPiL$YDOyViJEDQWHKiWQHPG|QWKHWĘHO²DWiUVDGDOPLQRUPiNUD
pVN|UOPpQ\HNUHYDOyXWDOiVQpONO²KRJ\HJ\iOODSRW|QPDJiEDQRNR]H
V]HQYHGpVW6]iPRVPDLSV]LFKLiWULDL]DYDUQiOSOSDUDILOLiNV]HPpO\LVpJ]DYDURN
HJ\iOWDOiQQHPYLOiJRVKRJ\DV]HQYHGpVWD]DYDUPDJDYDJ\D]DYDUUDDGRWW
LQWROHUiQVWiUVDGDOPLUHDNFLyRNR]]DH"6PLYHOD]LQWROHUiQVWiUVDGDOPLUHDNFLy
RNR]WD]DYDUSULPHUPyGRQQHPV]iPtWEHWHJVpJQHNH]pUWQHKH]HQG|QWKHWĘHO
KRJ\H]HND]iOODSRWRNPHQQ\LUHWHNLQWKHWĘNDQQDN1DJ\RQVRN]DYDUHVHWpQD
V]HQYHGpVRNiQDNPHJQHYH]KHWMNDGLV]IXQNFLyWLO\HQNRUEHV]pOWHNUpJHQ
QHXUy]LVUyOGHPHJQHYH]KHWMNDQHPPHJIHOHOĘQRUPiNDWWiUVDGDOPLN|UQ\H]HWHW
LVVHNNRUEHV]pOKHWQpQNDQHXUy]LVDQDOyJLiMiUDV]RFLy]LVUyO$]KRJ\D]HJ\pQ
V]HQYHGpVpWDVDMiWEHWHJVpJHQHXUy]LVDRNR]]DHYDJ\DWiUVDGDORPEHWHJVpJH
DV]RFLy]LVVRNV]RUQp]ĘSRQWNpUGpVHVDIHQWL'60GHILQtFLyHJ\iOWDOiQQHPYHW
V]iPRWD]]DODOHKHWĘVpJJHOKRJ\DWiUVDGDORPEDQPDJiWURVV]XOpU]ĘHPEHU
HVHWpQV]RFLy]LVLViOOKDWDKiWWpUEHQDWiUVDGDORP]DYDUDVQHPFVDNQHXUy]LV
D]HJ\pQ]DYDUD$SV]LFKROyJLDLHJpV]VpJYROWDNpSSHQpVV]HUĦWiUVDGDOPL
QRUPiNKR]YDOyDONDOPD]NRGiVLNpSHVVpJHWMHOHQWD]pVV]HUĦQRUPDIRJDOPD
D]RQEDQpUWpNUHQGWĘOIJJĘpVYiOWR]y(]pUWDPHQWiOLV]DYDUIRJDOPiQDN
PHJKDWiUR]iVDPLQGLJWDUWDOPD]HJ\pUWpNNRPSRQHQVWLVDPHQWiOLVHJpV]VpJpV
PHQWiOLVEHWHJVpJIRJDOPDH]pUWNLNV]|E|OKHWHWOHQOpUWpNWHUKHOWËJ\DPHQWiOLV
]DYDURO\DQNiURVGLV]IXQNFLyQDNWHNLQWKHWĘPHO\EHQDNiURVV]yMHOHQWpVpWHJ\
LGHDOL]iOWDQpVV]HUĦKLSRWHWLNXVWiUVDGDORPQRUPiLKR]NpSHVWKDWiUR]]XNPHJ$
PLQGHQQDSLJ\DNRUODWEDQDWiUVDGDORPGRPLQiQVpUWpNUHQGMHKDWiUR]]DPHJPLW
WHNLQWHQHNNiURVQDNVDSV]LFKROyJLDLGLV]IXQNFLyPHJKDWiUR]iVDVHPPDJiWyO
pUWHWĘGĘKLV]HQPDVHPWXGMXNSRQWRVDQVRNSV]LFKpVMHOHQVpJSRQWRVIXQNFLyMiW
ËJ\D]pUWpNSURMHNFLy:DNHILHOGiOWDOIHOLVPHUWPHFKDQL]PXViYDODGRPLQiQV
pUWpNUHQGV]HULQWYLVHONHGĘJRQGRONRGyHPEHUHNHWWHNLQWLNOHJW|EEV]|U
HJpV]VpJHVHNQHND]HWWĘOOpQ\HJHVHQHOWpUĘNHWSHGLJPHQWiOLVDQDEQRUPiOLVQDN
(]iOWDOiEDQDWiUVDGDORPtWpOHWHVDSV]LFKLiWULDOHJW|EEV]|UFVDNN|YHWLLOOHWYH
HOIRJDGMDH]WD]pUWpNUHQGHW$OHJW|EEHPEHUQHPHOPpOHWEHQNpUGĘMHOH]LPHJD
WiUVDGDORPGRPLQiQVpUWpNUHQGMpWKDQHPDPLQGHQQDSLpOHWEHQYLVHONHGpVpYHO
YiODV]WiVDLYDO$]pUWpNSURMHNFLyMHOHQVpJHSHGLJWiJWHUHWDGDPHGLNDOL]iFLyQDN
DPLNRUDGHYLDQFLiWDQRUPDV]HJpVWGLV]IXQNFLyiOWDORNR]RWWQDNpVH]pUW
EHWHJVpJQHNNH]GLNWHNLQWHQL(]²DSV]LFKLiWULDLGLDJQy]LVVWLJPDWL]iOypV
pUYpQ\WHOHQtWĘKDWiVDPLDWW²|V]W|Q]LD]tJ\YLVHONHGĘWDQRUPiNEHWDUWiViUDVtJ\
DPHGLNDOL]iFLyIHOKDV]QiOKDWMDDSV]LFKLiWULiWHV]N|]NpQWDQRUPDV]HJĘYLVHONHGpV
 
PHJV]QWHWpVpUHLOOHWYHPDJiQDNDQRUPiQDNDIHQQWDUWiViUD(]QHPD
SV]LFKLiWULiUDPDJiUDMHOOHP]ĘKDQHPLQNiEEFVDNDSV]LFKLiWULDHOIDMXOiVL
OHKHWĘVpJHPHO\HOOHQD]RQEDQFVDNHJ\pUWpNWXGDWRVSV]LFKLiWULDNpSHV
PHJIHOHOĘHQYpGHNH]QL
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IHMH]HW0HGLNDOL]iOiVSDWRORJL]iOiVSV]LFKLDWUL]iOiV

$PHGLNDOL]iFLyIRJDOPD


3HWHU&RQUDGJ\DNUDQLGp]HWWPHJKDWiUR]iVDV]HULQWDPHGLNDOL]iFLyD]WDPRGHUQ
WHQGHQFLiWMHOHQWLPHO\QHNVRUiQHJ\DODSYHWĘHQQHPRUYRVLSUREOpPiWRUYRVL
V]HPSRQWEyOV]HPOpOQHNRUYRVLIRJDOPDNNDOpVD]RUYRVWXGRPiQ\Q\HOYH]HWpW
KDV]QiOYDtUQDNOHD]RUYRVWXGRPiQ\PDJ\DUi]yHOYHLWKDV]QiOYDpUWHQHNPHJpV
RUYRVLEHDYDWNR]iVRNNDOSUyEiOQDNPHJROGDQLÄNH]HOQL´
1DSMDLQNEDQQHPFVDND]pOHWSUREOpPiNKDQHPDGHYLDQFLiNLVPHGLNDOL]iOyGQDN
PHO\HNPDJXNLVHJ\UHNHYpVEpSXV]WDV]DEiO\V]HJpVQHNpVHJ\UHLQNiEE
EHWHJVpJQHNPLQĘVOQHN&RQUDGV]HULQWHJ\GHYLDQFLDDNNRUPHGLNDOL]iOyGLNKDD
NRQWUROOiOiViWFpO]yNRUiEELHUĘIHV]tWpVHNFVĘG|WPRQGWDNKDOpWH]LNYDODPLIpOH
RUYRVLEHDYDWNR]iVOHJW|EEV]|UJ\yJ\V]HUPHO\DNRQWUROOiOiViUDDONDOPDVQDN
OiWV]LNVYpJOKDDPHGLFLQDKDMODQGyDGHYLiQVYLVHONHGpVWEHWHJVpJJp
PLQĘVtWHQL&RQUDGV]HULQWDGHYLDQFLDPHGLNDOL]iOiVDHJ\EHQNRQWUROOiOiViQDN
WHFKQROyJLDLIRUPiMiWYDOyVtWMDPHJ
$PHGLNDOL]iFLyPLQGLJHJ\EHQUHGXNFLRQL]PXVLV(J\NRPSOH[HEESUREOpPDN|UW
SXV]WDRUYRVLIL]LROyJLDLSUREOpPiYiUHGXNiO+DSpOGiXOYDODNLDGHSUHVV]LyW
SXV]WiQDJ\LV]HURWRQLQGHILFLWQHNWHNLQWLPHO\KDVRQOyDFXNRUEHWHJVpJEHQ
WDSDV]WDOWLQ]XOLQKLiQ\KR]DNNRUH]IL]LROyJLDLYiYiOWR]WDWHJ\VRNHVHWEHQHQQpO
OpQ\HJHVHQNRPSOH[HEESUREOpPiWVHJ\EHQDEHWHJHWGHKXPDQL]iOMDKLV]HQHJ\
ELRNpPLDLUHQGV]HUUpIRNR]]DOHPHO\QHNNpPLDLHJ\HQV~O\iWKHO\UHNHOOiOOtWDQL
,O\HQNRUDEHWHJQHPDSV]LFKLiWHUSDUWQHUHOHV]DNH]HOpVEHQKDQHPLQNiEEHJ\
ÄPHJMDYtWDQGy´WiUJ\
0DV]iPRVRO\DQSDQDVV]DORUYRVKR]OHKHWIRUGXOQLPHO\UpJHEEHQQHPV]iPtWRWW
YROQDRUYRVLQDN1pKiQ\pYV]i]DGDSpOGiXODURVV]Ki]DVViJRWDODSYHWĘHQHUN|OFVL
SUREOpPiQDNWDUWRWWiN0DSiUYDJ\FVDOiGWHUiSLiWNHUHVKHWIHOD]HEEHQV]HQYHGĘ
SiUtJ\DURVV]Ki]DVViJHUN|OFVLYDJ\V]HPpO\HVQHKp]VpJEĘORUYRVL
SV]LFKROyJLDLSUREOpPiYiYiOW+DVRQOyNpSSHQKDUpJHQHJ\J\HUHNIHJ\HOPH]HWOHQ
YROWYDJ\D]LVNROiEDQURVV]XOWDQXOWD]SHGDJyJLDLNpUGpVQHNV]iPtWRWW0DLO\HQ
HVHWEHQQHYHOpVLWDQiFVDGyKR]SV]LFKROyJXVKR]J\HUPHNSV]LFKLiWHUKH]OHKHW
IRUGXOQLDNLVRNHVHWEHQLO\HQNRUSV]LFKROyJLDLSV]LFKLiWULDL]DYDUWGLDJQRV]WL]iOSO
YLVHONHGpVL]DYDUILJ\HOHPKLiQ\RVKLSHUDNWLYLWiV]DYDUROYDViVL]DYDUV]iPROiVL
]DYDUVWEVNH]HOpVWQ\~MW$NRUiEELSHGDJyJLDLSUREOpPDWHKiWPiUDiWDODNXOW
RUYRVLSV]LFKROyJLDLSUREOpPiYi8J\DQH]DWHQGHQFLDpUYpQ\HVV]iPRVPiV
SV]LFKLiWULDLEHWHJVpJNDSFViQLV$]DONRKROL]PXVWDNiEtWyV]HUIRJ\DV]WiVW
UpJHEEHQHUN|OFVLJ\HQJHVpJQHNWDUWRWWiNPDVRNHVHWEHQHOVĘVRUEDQRUYRVL
SUREOpPiQDN$]|QJ\LONRVViJNpWpYH]UHGHQNHUHV]WODNHUHV]WpQ\NXOW~UiEDQ
HUN|OFVLEĦQQHNV]iPtWRWW0DSV]LFKLiWULDLSUREOpPDVD]|QJ\LONRVViJRWHON|YHWĘN
KiURPQHJ\HGUpV]pQpOSV]LFKLiWULDLEHWHJVpJHWWpWHOH]QHNIHO$WHQGHQFLDWHKiWD]
KRJ\DPLWUpJHQEĦQQHNWDUWRWWXQND]WPDVRNV]RUEHWHJVpJQHNWDUWMXNDPLWUpJHQ
EQWHWWQND]WPDNH]HOMNËJ\IRO\DPDWRVDQQĘDEHWHJVpJHNpVDEHWHJHNV]iPD
KLV]HQHJ\UHWiJDEEDQIRJDOPD]]XNPHJD]WKRJ\PLDEHWHJVpJ
 

0HGLNDOL]iFLyDSV]LFKLiWULiEDQ

$SV]LFKLiWULDQDJ\RQVRNUpJHQH[FHQWULNXVViJQDNNO|QFVpJQHNYDJ\HJ\V]HUĦHQ
FVDNHOOHQV]HQYHVV]HPpO\LVpJYRQiVQDNWHNLQWHWWWXODMGRQViJRWSDWRORJL]iOWD;;
V]i]DGEDQ(J\UHW|EERO\DQQHKp]VpJHWPHO\HWNRUiEEDQHJ\V]HUĦHQFVDND
PLQGHQQDSLpOHWVRUiQNHOHWNH]ĘQRUPiOLVpOHWSUREOpPiQDNWHNLQWHWWHNNH]GWHN
HNNRUWyOSV]LFKLiWULDL]DYDUQDNWDUWDQL$]86$EDQSpOGiXODSV]LFKRWHUiSLiEDMiUiV
V]pOHVN|UĦHQHOWHUMHGWD]DVpYHNYpJpUHVWDWLV]WLNiNV]HULQWDIHOQĘWWDPHULNDL
ODNRVViJDYHWWLJpQ\EHpOHWpEHQYDODPLIpOHSV]LFKRWHUiSLiVVHJtWVpJHW
0HJW|UWpQWDPLQGHQQDSLpOHWV]RNiVRVSUREOpPiLQDNDSV]LFKRORJL]iOiVDD
SV]LFKROyJLDL³EHWHJVpJNV]|E´OiWYiQ\RVOHFV|NNHQpVH
0iUDD'60EHQLVPHJMHOHQĘSV]LFKLiWULDL]DYDURNHJ\UpV]H²PLQWNpVĘEEOiWQL
IRJMXNDODSYHWĘHQDPHGLNDOL]iFLyHUHGPpQ\H1HPMHOHQWHQHNEHWHJVpJHWD
V]yQDNDNODVV]LNXVpUWHOPpEHQYDJ\LVQHPMHOHQWHQHNNiURVDJ\LYDJ\
SV]LFKROyJLDLGLV]IXQNFLyW$SV]LFKLiWULDL]DYDUQDNWDUWRWWHQWLWiVRNHJ\MHOHQWĘV
UpV]HQHPHJ\pEPLQWDN|UQ\H]HWLVWUHVV]UHDGRWWHOYiUKDWyDGHNYiWUHDNFLy
GHYLiQVYLVHONHGpVYDJ\HJ\V]HUĦHQDMyOLVPHUWHPEHULEROGRJWDODQViJD
N|UOPpQ\HNNHOYDOyWDUWyVHOpJHGHWOHQVpJ$'60PRGHUQYiOWR]DWDLDEHQQN
IHOVRUROW|VV]HVSV]LFKROyJLDLYLVHONHGpVLWQHWHWDPHQWiOLV]DYDUMHOpQHN
WHNLQWHQHNIJJHWOHQODWWyOKRJ\DWQHWGLV]IXQNFLyHUHGPpQ\HHHOYiUKDWy
UHDNFLyHDN|UQ\H]HWLKDWiVRNUDYDJ\HVHWOHJV]iQGpNRVPHJV]HJpVHHHJ\
WiUVDGDOPLV]DEiO\QDNGHYLDQFLD(]]HODPRGHUQSV]LFKLiWULDMHOHQWĘVHQW~OEHFVOL
DSV]LFKLiWULDLEHWHJVpJHNHOĘIRUGXOiVLJ\DNRULViJiWPHGLNDOL]iOMDDPLQGHQQDSLpOHW
QRUPiOLVQDNQRKDHVHWOHJQHPNtYiQDWRVQDNWHNLQWKHWĘMHOHQVpJHLW+DQHPNHOO
YL]VJiOQLKRJ\HJ\WQHWLQGRNROWUHDNFLyHYDJ\VHPDNNRUD]pOHWWHOYDOyWDUWyV
HOpJHGHWOHQVpJQHYH]KHWĘG\VWKLPLiQDNDKi]DVWiUVVDOJ\HUHNNHONDSFVRODWRV
EiUPHO\WDUWyVNRQIOLNWXVWHNLQWKHWĘPDMRUGHSUHVV]tY]DYDUQDNDQHYHOHWOHQJ\HUHN
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HJ\IDMWDKLiQ\EHWHJVpJQHNWĦQLNPHO\QHNDPHJROGiVDDKLiQ\]yWUDQV]PLWWHU
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PHJYiOWR]WDWiViUD(]WVRNV]RUDPLQGHQQDSLNOLQLNDLJ\DNRUODWLVPHJHUĘVtWL$]D
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OiWV]yODJDEHWHJpUGHNpEHQiOOyIRO\DPDWPHO\DWiUVDGDOPLNRQWUROOHJ\UH
NLWHUMHGWHEEIRUPiMiWYDOyVtWMDPHJDEHWHJVpJPHJHOĘ]pVLOOHWYHD]HJpV]VpJ
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J\yJ\V]HUHVEHDYDWNR]iVVDOMDYtWKDWy0HJHQJHGKHWĘHH]".UDPHUDNpUGpVW~J\
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VLNHURULHQWiOWD]LVNRODLIHODGDWRNUDNRQFHQWUiOyIRUJDOPDNEDQKDWiUR]]iNPHJ$]
H]HOOHQ|V]W|Q|VHQOi]DGyHKKH]PHJIHOHOĘHQDONDOPD]NRGQLQHPWXGyJ\HUHNHNHW
SHGLJSDWRORJL]iOMiNSV]LFKLiWULDLGLDJQy]LVVDOOiWMiNHOVJ\yJ\V]HUHNNHONpV]WHWLN
HQJHGHOPHVVpJUH
(QQpODNyUNpSQpOLVWHWWHQpUKHWĘDSV]LFKLDWUL]iOiVDODSYHWĘHOOHQWPRQGiVDD]
KRJ\HJ\V]HUUHMHOHQWHOĘQ\WpVKiWUiQ\W5pJHEEHQD]LO\HQJ\HUHNHNUHD]W
PRQGWiNKRJ\OXVWiNDIHOQĘWWHNUHSHGLJD]WKRJ\V]HUYH]HWOHQHN(J\IHOĘOWHKiW
KXPiQXVDEEQDNWĦQLNDPDLJ\DNRUODWPHO\D]WPRQGMDH]HND]HPEHUHNEHWHJHN
0pJLVDWiUVDGDOPLN|UQ\H]HWpVDN|YHWHOPpQ\HNYiOWR]iVDLWVH]]HO
SiUKX]DPRVDQDSDWRORJL]iOiVSV]LFKLDWUL]iOiVNiURVKDWiVDLWMyOWHWWHQOHKHWpUQLH
NyUNpSHOHP]pVpQpOLV
$HVpYHNEHQD]86$EDQD5LWDOLQKDV]QiODW|WV]|U|VpUHQ|YHNHGHWW0LQW
OiWWXNH]UpV]EHQD]]DOPDJ\DUi]KDWyKRJ\D]HJ\UHNRPSHWLWtYHEEWiUVDGDORPD
PDJDVV]LQWĦWHOMHVtWPpQ\pUGHNpEHQHJ\UHQDJ\REEQ\RPiVWJ\DNRURODJ\HUHNHNUH
pVDV]OHLNUHLV8J\DQDNNRUDNpWNHUHVĘVFVDOiGPRGHOOWHUMHGpVpYHOHJ\UH
NHYHVHEELGĘPDUDGDUUDKRJ\DV]OĘNDJ\HUHNHLNNHOHOHJHWIRJODONR]]DQDN$]
LVNROiNUDLVHJ\UHQDJ\REEQ\RPiVQHKH]HGLNDN|OWVpJKDWpNRQ\PĦN|GpV
pUGHNpEHQDPLRGDYH]HWKRJ\QĘD]RV]WiO\OpWV]iPVHJ\WDQiUUDHJ\UHW|EEGLiN
MXW(]|VV]HVVpJpEHQWHKiWD]WMHOHQWLKRJ\D]HJ\J\HUHNUHIRUGtWKDWyV]OĘLLOO
WDQiULILJ\HOHPFV|NNHQDJ\HUHNHJ\UHNHYpVEpNDSMDPHJV]OHLWĘOLOOWDQiUDLWyO
D]WDWiPRJDWiVWRGDILJ\HOpVWWUHOPHWPHO\HWUpJHEEHQPHJNDSRWW
0tJWHKiWHJ\UHQDJ\REEDNDJ\HUHNHNNHOV]HPEHQWiPDV]WRWWLVNRODL
N|YHWHOPpQ\HNDGGLJHJ\UHNHYpVEpNDSKDWQDNDJ\HUHNHNVHJtWVpJHWDV]OĘWĘOLOO
DWDQiUWyOH]HNWHOMHVtWpVpKH]DMyYDJ\NLYiOyWHOMHVtWPpQ\KH],O\HQPyGRQWHKiW
N|QQ\HQPHGLNDOL]iOyGLNDSUREOpPD6RNNDON|QQ\HEEDIHQWLSUHVV]LyNKiOyMiEDQ
YHUJĘGĘJ\HUHNQHN5LWDOLQWIHOtUQLPLQWMREEDQIXQNFLRQiOyFVDOiGRWEL]WRVtWDQLD
V]iPiUDDKRODV]OHLQHNW|EELGHMNYDQYHOHIRJODONR]QL.|QQ\HEE5LWDOLQWIHOtUQL
PLQWJ\HUHNN|]SRQW~EELVNRODUHQGV]HUWV]HUYH]QLDKRONLVHEED]RV]WiO\OpWV]iPV
DKROD]LO\HQJ\HUHNHNQHNVSHFLiOLVSURJUDPRNOpWHVOQHNVH]iOWDOW|EEWDQiUL
ILJ\HOHPpVLGĘMXWUiMXN$]KRJ\HJ\J\HUHND]LVNROiEDQVRNDWIpV]NHOĘGLND
KHO\pQVQHPWXGMDNLYiUQLDVRUiWDNpUGpVHNQpOQHPIHOWpWOHQOMHOHQWHQHN
 
EHWHJVpJHWDKRJ\DGLDJQRV]WLNXVNULWpULXPRNIHOWpWHOH]LN,O\HQYLVHONHGpVWNLYiOWKDW
DW~OiUDGyJ\HUPHNLHQHUJLDGHHJ\V]HUĦHQD]XQDOPDVLVNRODLyUDLV$]LO\HQ
YLVHONHGpVWQHPJ\yJ\V]HUHNNHONHOOHOQ\RPQLKDQHPDJ\HUHNYDOyGLLVNRODLpV
RWWKRQLLJpQ\HLWNHOOMREEDQNLHOpJtWHQL
$NyUNpSNH]HOpVpUHKDV]QiOW5LWDOLQQHPFVDNEHWHJGHHJpV]VpJHVJ\HUHNHNQpO
pVIHOQĘWWHNQpOLVMDYtWMDD]|VV]SRQWRVtWiVLNpSHVVpJHWVtJ\D]LVNRODLLOOD
PXQNDWHOMHVtWPpQ\W0LYHOD]HJpV]VpJpVDEHWHJVpJKDWiUDLDJ\DNRUODWEDQ
HOPRVyGQDNHJ\YL]VJiODWV]HULQWD]86$EDQD)LJ\HOHPKLiQ\RVKLSHUDNWLYLWiV
]DYDUEDQV]HQYHGĘQHNGLDJQRV]WL]iOWV5LWDOLQWNDSyJ\HUHNHNIHOpUĘOGHUOWNLKRJ\
QHPV]HQYHGQHNLO\HQ]DYDUEDQPHUWQHPHOpJtWLNNLD'60,9EHQV]HUHSOĘ
HJ\pENpQWLVWiJNULWpULXPRNDWKDVWUXNWXUiOWSV]LFKLiWULDLLQWHUM~VHJtWVpJpYHO
WDQiUDLNDWNpUGH]WpNLVNRODLYLVHONHGpVNIHOĘOËJ\DJ\DNRUODWEDQD
)LJ\HOHPKLiQ\RVKLSHUDNWLYLWiV]DYDUHJ\IDMWDIHGĘGLDJQy]LVNpQWPĦN|GLNPHO\
OHKHWĘYpWHV]LKRJ\DOHJNO|QE|]ĘEEYLVHONHGpVLpVLVNRODLWHOMHVtWPpQ\
SUREOpPiYDONV]N|GĘGHSV]LFKLiWULDLV]HPSRQWEyOHJpV]VpJHVJ\HUHNHN
WHOMHVtWPpQ\pQHNDQ|YHOpVpUH5LWDOLQWtUKDVVDQDNIHO
$]LVNRODLSUREOpPiNSV]LFKLDWUL]iOiVDD]H]]HOMiUyJ\yJ\V]HUV]HGpVD
VWLJPDWL]iFLySHGLJV]iPRVHPRFLRQiOLVSUREOpPDIRUUiVDOHKHW$5LWDOLQWV]HGĘ
J\HUHNSpOGiXOMyWHOMHVtWPpQ\pWKDMODPRVOHV]LQNiEED5LWDOLQQDNPLQWVDMiW
PDJiQDNWXODMGRQtWDQLV]HPEHQDSV]LFKLiWULDLGLDJQy]LVVDOHOQHPOiWRWWV
J\yJ\V]HUWQHPV]HGĘJ\HUHNNHODNLWHOMHVtWPpQ\pWVDMiWHUĘIHV]tWpVHL
HUHGPpQ\pQHNWXGMDEH$V]OĘNYDJ\DWDQiUNpUGpVHDQHPMyOWHOMHVtWĘ
J\HUHNKH]1HPIHOHMWHWWHGHOPDEHYHQQLDJ\yJ\V]HUHGHW"H]WDNpSHWHUĘVtWLPHJ
VDOiiVKDWMDDJ\HUHN|QEL]DOPiW(J\IDMWDSV]LFKROyJLDLGHSHQGHQFLDDODNXOKDWNL
PHO\DWHOMHVtWPpQ\WDJ\yJ\V]HUWĘOpVQHPDV]HPpO\HVHUĘIHV]tWpVWĘODNDUDWHUĘWĘO
YiUMD
$SUREOpPDSV]LFKLDWUL]iOiVDLJD]ViJRVViJLNpUGpVHNHWLVIHOYHW0LYHOD5LWDOLQPLQW
SV]LFKRVWLPXOiQVD]HJpV]VpJHVHNWHOMHVtWPpQ\pWLVQ|YHOLD]RNDNLNHQpONO
DNDUQDNWHOMHVtWHQLKiWUiQ\EDQpUH]KHWLNPDJXNDWD]]DOV]HPEHQDNLH]]HOpUHOMy
HUHGPpQ\W$VSRUWEDQLVD]pUWWLORVDGRSSLQJPHUWQHPLJD]ViJRVKRJ\HJ\HVHN
FVDNHUĘIHV]tWpVHLNHWKDV]QiOMiNHJ\DGRWWVSRUWWHOMHVtWPpQ\HOpUpVpKH]PtJPiVRN
HKKH]J\yJ\V]HUHNVHJtWVpJpWLVLJpQ\EHYHV]LN$PHULNDLIĘLVNROiNRQ
HJ\HWHPHNHQPDHJ\UHW|EESV]LFKLiWULDLGLDJQy]LVVDOQHPUHQGHONH]ĘGLiNV]HG
5LWDOLQWKRJ\DYL]VJiNUDYDOyIHONpV]OpVWPHJN|QQ\tWVHYL]VJDHUHGPpQ\HLW
MDYtWVD
gVV]HVVpJpEHQWHKiWDSUREOpPDSV]LFKLDWUL]iOiVDVRUYRVLHV]N|]|NNHOW|UWpQĘ
PHJROGiVDNLV]RUtWKDWMDDQHPRUYRVLPHJROGiVRNDWSONLVHEERV]WiO\OpWV]iPMREE
SHGDJyJLDLPXQNDW|EEV]OĘLILJ\HOHPEL]WRVtWiVDVWE0LQHNPLQGH]HNpUW
N]GHQLKD5LWDOLQQDODSUREOpPDXJ\DQRO\DQMyOGHNLVHEEN|OWVpJJHOPHJROGKDWy"
ËJ\DNRPSOH[WiUVDGDOPLSUREOpPiNHJ\ROGDO~ELROyJLDLUHGXNFLRQLVWD
PHJN|]HOtWpVHHJ\IDMWDWiUVDGDOPLFVDSGiWHUHGPpQ\H]2UYRVLHV]N|]|NNHOD
NRPSOH[SUREOpPDEL]RQ\RVYHWOHWHLSONHYHVHEEV]OĘLpVWDQiULILJ\HOHPHOOHQpUH
MREELVNRODLWHOMHVtWPpQ\U|YLGWiYRQXJ\DQPHJROGKDWyNGHD]RQD]iURQKRJ\
KRVV]DEEWiYRQH]NHYpVEpKXPiQXVN|UQ\H]HWHWWHUHPWDKRODSUREOpPDQHP
IRNR]RWWILJ\HOHPPHOMREELQWp]PpQ\HNNHOKDQHPNHPLNiOLiNNDOROGyGLNPHJ$
KDQJV~O\QHPDV]HPpO\HVHUĘIHV]tWpVHQYDQKDQHPV]HPpO\WHOHQNpPLDL
EHDYDWNR]iVRQ$NULWLNXVRNV]HULQWD]$'+'5LWDOLQQDOYDOyNH]HOpVpQHNNRPRO\
 
RUYRVLNRQWUDLQGLNiFLyLLVYDQQDNPHO\PHJNpUGĘMHOH]LHPHNH]HOpVHWLNDL
HOIRJDGKDWyViJiW(YpOHPpQ\V]HULQWXJ\DQLVD5LWDOLQQDOYDOyNH]HOpVRUYRVLODJ
YHV]pO\HVD]tJ\NH]HOWJ\HUHNHNHJ\YL]VJiODWV]HULQWIHOQĘWWNRUXNEDQ
KDMODPRVDEEDNOHV]QHNDNRNDLQDEXVXVUD(J\PiVLNYL]VJiODWV]HULQWD]$'+'
GLDJQy]LVWNDSRWWpV5LWDOLQQDONH]HOWJ\HUHNHNQpODNH]HOpVKDWiViUDSV]LFKRWLNXV
WQHWHNM|KHWQHNOpWUHVDWDUWyVNH]HOpVDQ|YHNHGpVEHQYDOyHOPDUDGiVW
GHSUHVV]LyWpVNpQ\V]HUEHWHJVpJNLIHMOĘGpVpWHUHGPpQ\H]KHWLÈOODWNtVpUOHWHN
V]HULQWSV]LFKRVWLPXOiQVRNPiUU|YLGWiY~pVNLVGy]LVEDQW|UWpQĘDGDJROiVDLVD]
DJ\IHMOĘGpVpQHNPDUDGDQGyPHJYiOWR]iViKR]YH]HWQHXURQSXV]WXOiVW
HUHGPpQ\H]KHWpVtJ\QHXURWR[LNXVQDNWHNLQWKHWĘ(J\iOWDOiQPLYHO$'+'EDQ
5LWDOLQWQHPRO\DQUpJHQDGQDNQLQFVHQHNRO\DQYL]VJiODWDLQNPHO\HNLQIRUPiFLyNDW
V]ROJiOWDWKDWQiQDNDUUyOKRJ\DQKDWD5LWDOLQKRVV]~WiYRQDIHMOĘGĘDJ\UD(]pUW
LO\HQWHNLQWHWEHQPpJNHOOHPHWOHQPHJOHSHWpVHNUHV]iPtWKDWXQN0LQGHEEĘOD]
N|YHWNH]LNKRJ\SV]LFKRVWLPXOiQVRNDWFVDNXWROVyOHKHWĘVpJNpQWV]DEDGQD
KDV]QiOQLJ\HUPHNHNQpODNNRUDPLNRUPiUPLQGHQPiVNH]HOpVLOHKHWĘVpJHW
NLPHUtWHWWHN$SV]LFKRVWLPXOiQVRNWHUiSLiVKDWiVDYDOyMiEDQDEEDQiOOKRJ\
FV|NNHQWLNDJ\HUPHNNRULVSRQWiQDXWRQyPYLVHONHGpVWVNpQ\V]HUHVYLVHONHGpVL
MHOOHP]ĘNNLDODNXOiViKR]YH]HWQHNPHO\HWDWDQiURN|VV]HWpYHV]WHQHNDMREE
NRQFHQWUiOiVVDO6YpJVĘVRURQD]HJ\pQDSV]LFKLiWULDLGLDJQy]LVVDO
VWLJPDWL]iOyGLNVH]]HOD]DOiWV]DWNHOHWNH]LNKRJ\DODSYHWĘHQD]ĘV]HUYH]HWH
LGHJUHQGV]HUHDIHOHOĘVDSUREOpPipUWKRORWWDPHJQ|YHNHGHWWVRNV]RULUUHiOLV
LVNRODLN|YHWHOPpQ\HNHWDGHKXPDQL]iOyGyLVNRODUHQGV]HUWD]HJ\UHNRPSHWLWtYHEE
WiUVDGDOPLYLV]RQ\RNDWpSS~J\OHKHWQHRNROQL$SV]LFKLDWUL]iOiVOpQ\HJHPXWDWNR]LN
PHJLWWHJ\NRPSOH[WiUVDGDOPLSUREOpPiWSV]LFKROyJLDLQDNiOOtWDQDNEHYDJ\LV
HOVĘVRUEDQD]HJ\pQSUREOpPiMiQDNVHJ\ROGDO~SV]LFKROyJLDLSV]LFKLiWULDL
HV]N|]|NNHOWHNLQWLNPHJROGKDWyQDNQHPYL]VJiOYDHQQHNWiJDEEWiUVDGDOPLHJ\pQL
N|YHWNH]PpQ\HLW0LQGH]WHUPpV]HWHVHQQHPD]WMHOHQWLKRJ\D]$'+'PLQW
MHOHQVpJQHPOpWH]LN&VDNDQQ\LWMHOHQWKRJ\D]$'+'WRNR]yNRPSOH[ELROyJLDL
SV]LFKROyJLDLpVWiUVDGDOPLIRO\DPDWRN²DPHGLNDOL]iFLyV]HOOHPpEHQ²HJ\ROGDO~
RUYRVLIL]LROyJLDLLQWHUSUHWiFLyWNDSQDNVQDJ\UpV]WJ\yJ\V]HUHVNH]HOpVVHOOiWV]DQDN
PHJROGKDWyQDN

$J\HUHNNRUSV]LFKLDWUL]iOiViQDNPiVSpOGiL

$'60,9EHQV]iPRVHJ\pEGLDJQRV]WLNXVNDWHJyULDV]HUHSHOPHO\HWUpJHEEHQ
VRNJ\HUHNQRUPiOLVEiUQHPPLQGLJNtYiQDWRVWXODMGRQViJiQDNWDUWRWWDN,O\HQHN
ROYDViVL]DYDUV]iPROiVL]DYDUtUiVEHOLNLIHMH]pV]DYDUNRRUGLQiFLyIHMOĘGpVL]DYDU
VWE%iUVRKDQHPWDUWRWWiNMyGRORJQDNSpOGiXOKDHJ\J\HUHNDUiQ\WDODQXOURVV]
YROWPDWHPDWLNiEyOW|EELWiUJ\EHOLHUHGPpQ\HLKH]YLV]RQ\tWYDH]WUpJHEEHQ
PpJVHPWDUWRWWiNEHWHJVpJQHNKDQHPHOIRJDGWiNKRJ\HEEHQJ\HQJpEEVHVHWOHJ
NO|QWDQiUWIRJDGWDNPHOOp0DHUUHD'60,9EHQNO|QNDWHJyULDOpWH]LN
V]iPROiVL]DYDU+DVRQOyNpSSHQKDPDHJ\J\HUHNtUiVNpV]VpJHOpQ\HJHVHQ
DODWWDPDUDGD]LQWHOOLJHQFLiMDDODSMiQHOYiUKDWyQDND'60,9V]HULQWtUiVEHOL
NLIHMH]pVL]DYDUEDQV]HQYHG5pJHEEHQKDHJ\J\HUHNV]RNDWODQXOJ\HQJpQ
ROYDVRWWQRKDHJ\pENpQWiWODJRVDQpUWHOPHVYROWV]LQWpQQHPWDUWRWWiN
EHWHJVpJQHN0DH]LVEHWHJVpJD]ROYDViVL]DYDU0LQGLJYROWDNJ\HUHNHNDNLN
 
J\HQJpNYROWDNDVSRUWROiVEDQVHJ\pEWHUOHWHQLVJ\HWOHQQHNEL]RQ\XOWDN
FV~Q\iQtUWDNHOHMWHWWHNWiUJ\DNDW5pJHEEHQH]VHPV]iPtWRWWEHWHJVpJQHNPDD
'60,9H]WLVNO|Q]DYDUQDNQHYH]LNRRUGLQiFLyIHMOĘGpVL]DYDUQDN
7HUPpV]HWHVHQpVV]HUĦIHOWpWHOH]QLKRJ\H]HNDJ\HUHNHND]DGRWWWHUOHWHQ
YDOyEDQOpQ\HJHVHQURVV]DEEDNDWiUVDLNQiOVDNRUXNLQWHOOLJHQFLiMXNDODSMiQ
HOYiUKDWyQiO$]LVYDOyV]tQĦWRYiEEiKRJ\H]HNQHND]DYDURNQDNLVYDQYDODPLIpOH
DJ\LVWUXNWXUiOLVDODSMXN0LQGH]HNHOOHQpUHD]RQEDQQHPYLOiJRVKRJ\PLpUW
WHNLQWKHWĘNH]HNEHWHJVpJHNQHNDPHO\HNUHHJ\pENpQWQLQFVHQHNVSHFLILNXV
WHUiSLiNFVDNRO\DQRNDPHO\HNHWĘVLGĘNyWDKDV]QiOQDND]LVNROiEDQJ\HQJpQ
WHOMHVtWĘJ\HUHNHNQpOWDQiULV]OĘLVHJpGOHWWHOYDOyJ\DNRUROWDWiV
W|EEOHWIRJODONR]iV$SUREOpPDH]HNNHODNDWHJyULiNNDOD]KRJ\KDPLQGHQRO\DQ
WXODMGRQViJRWPHO\HOWpUDV]OĘLOODWDQiUHOYiUiViWyOEHWHJVpJQHNWHNLQWQN
DNNRUDEHWHJVpJHN]DYDURNV]iPDV]LQWHNRUOiWODQXOV]DSRUtWKDWy+LV]HQHJ\
J\HUHNQHNOHKHWVRNNDONHYHVHEEKXPRUpU]pNHPLQWDPLO\HQNRUWiUVDLQDN
LQWHQ]tYHEEHQW|UHNHGKHWDIRJPRViVDPRVDNRGiVDUHQGUDNiVHONHUOpVpUHPLQW
DOHJW|EEJ\HUHNVWEVH]HNHWPLYHODV]OĘNWDQiURNNRUWiUVDNV]iPiUD
QHPNtYiQDWRVWXODMGRQViJRNXJ\DQ~J\EHWHJVpJQHNOHKHWQHWHNLQWHQL0pJD]WLV
YDOyV]tQĦVtWHQLOHKHWKRJ\H]HNP|J|WWDYLVHONHGpVHNP|J|WWLViOOKDWQDNDJ\L
VWUXNWXUiOLVVDMiWRVViJRN0LQGH]WHUPpV]HWHVHQV]pOVĘVpJHVSV]LFKLDWUL]iOiV
PHGLNDOL]iOiVOHQQH
$OHJIĘEEpUYDSV]LFKLDWUL]iOiVPHOOHWWD]KRJ\PHJQHYH]YHHJ\MHOHQVpJ
SV]LFKROyJLDLODJOpWH]ĘYpVtJ\YL]VJiOKDWyYiNXWDWKDWyYiYiOLN$'60IHODGDWD
SHGLJpSSHQDNXWDWiVHOĘVHJtWpVH%L]RQ\RVPpUWpNLJWHKiWH]DWHQGHQFLDLQGRNROW
GHOiWQLNHOOHQQHNDSV]LFKLDWUL]iOiVNDSFViQPiUHPOtWHWWYHV]pO\HLW

3V]LFKRWURSJ\yJ\V]HUHNQHNDW|U]VN|Q\YLHQJHGpO\WĘOHOWpUĘRIIODEHOIHOtUiVD
J\HUHNNRUEDQ

6]iPRVIHOQĘWWHNQpOKDV]QiOWSV]LFKRWURSJ\yJ\V]HUWIHOtUQDNJ\HUHNHNQHNLVQRKD
D]LO\HQJ\yJ\V]HUHNNLIHMOHV]WpVHVRUiQDJ\yJ\V]HUJ\iUDNHWLNDLRNRNEyO
iOWDOiEDQQHPYpJH]WHNNtVpUOHWHNHWJ\HUHNHNHQËJ\QLQFVWXGRPiQ\RVDQ
HOOHQĘU]|WWEL]RQ\tWpNDUUDKRJ\H]HQJ\yJ\V]HUHNWDUWyVV]HGpVHKRJ\DQ
EHIRO\iVROMDDJ\HUHNPpJIHMOĘGĘLGHJUHQGV]HUpWpVV]HPpO\LVpJpW1HPWXGMXN
WHKiWKRJ\J\HUHNHNLVEL]WRQViJRVDQV]HGKHWQHNHSV]LFKRWURSJ\yJ\V]HUHNHW
LOOHWYHQLQFVDGDWH]HQV]HUHNJ\HUHNHNQpOKDV]QiOKDWyRSWLPiOLVGy]LViWLOOHWĘHQ
VHP3V]LFKRWURSJ\yJ\V]HUHNLO\HQW|U]VN|Q\YLHQJHGpO\WĘOHOWpUĘRIIODEHOIHOtUiVD
PDQDJ\RQJ\DNRUL,GHWDUWR]LNSpOGiXO5LWDOLQIHOtUiVDpYN|]|WWLJ\HUHNHNQHN
YDJ\SO=RORIWIHOtUiVDpYDODWWLDNV]iPiUD(WLNDLODJH]DJ\DNRUODW
PHJNpUGĘMHOH]KHWĘKLV]HQYROWDNpSSHQHOOHQĘU]pVQpONOLNtVpUOHWQHNWHNLQWKHWĘ
5iDGiVXOPDDUUDLVYDQQDNEL]RQ\tWpNRNKRJ\DJ\HUHNHNQHNIHOtUWSV]LFKRWURS
J\yJ\V]HUHNQDJ\UpV]pQHNQLQFVNHGYH]ĘKDWiVDDJ\HUHNHNV]iPiUD,QNiEED
WiUVDGDORPLOOHWYHDV]OĘLSUHVV]LyKDWiViUDNHUOQHNIHOtUiVUDKLV]HQPDPLQGHQNL
J\RUVPHJROGiVWYiURO\DQSV]LFKROyJLDLQDNWĦQĘSUREOpPiNUDPHO\HNOHJW|EEV]|U
NRPSOH[HUHGHWĦHNVYDOyGLPHJROGiVQHPLVIHOWpWOHQODJ\yJ\V]HUHVNH]HOpVWĘO
YiUKDWy$]HJ\HWOHQNLYpWHODPiUWiUJ\DOW$'+'DPHO\QHNYDOyGLVDWpQ\OHJHVHQ
 
GLDJQRV]WL]iOWQiOVRNNDONLVHEEV]iP~HVHWHLEHQDNXWDWiVRNV]HULQWVRNHVHWEHQD
J\yJ\V]HUHVNH]HOpVMHOHQWLDOHJMREEPHJROGiVWPDDJ\HUPHNV]iPiUD
(QQHNDNiURVWHQGHQFLiQDND]HOOHQV~O\R]iViUDD]86$EDQW|EELQWp]NHGpV
V]OHWHWWWĘONH]GYHSpOGiXODJ\yJ\V]HUW|U]VN|Q\YH]pVWYpJ]Ę)'$)RRG
DQG'UXJ$GPLQLVWUDWLRQDJ\yJ\V]HUJ\iUDNWyOPHJN|YHWHOLKRJ\D
W|U]VN|Q\YH]pVUHEHQ\~MWRWW~MJ\yJ\V]HUWJ\HUHNHNHQLVPHJYL]VJiOMiNKDD
J\yJ\V]HUWKDWiVDDODSMiQIHOWHKHWĘOHJJ\HUHNHNNH]HOpVpUHLVIHOIRJMiNKDV]QiOQL
$]yWDW|EESV]LFKRWURSV]HUHVHWpQN|YHWHOWHNPHJLO\HQYL]VJiODWRWSO
J\HUPHNNRULSRV]WWUDXPiVVWUHVV]]DYDUPiQLDV]RFLiOLVV]RURQJiVVWE
NH]HOpVpUHLVKDV]QiOKDWyJ\yJ\V]HUHNQpO$J\HUHNHNW~O]RWWJ\yJ\V]HUH]pVH
WHUPpV]HWHVHQPDJDLVDPHGLNDOL]iFLyUpV]MHOHQVpJH


$3RV]WWUDXPiVVWUHVV]]DYDU

+DVRQOySDWRORJL]iOyXWDWMiUWEHD3RV]WWUDXPiVVWUHVV]]DYDU'60NDWHJyULDLV(]W
DGLDJQRV]WLNXVNDWHJyULiWD'60,,,YH]HWWHEHEDQ$NNRUPpJIĘOHJKiERU~V
pOPpQ\HNEHQSV]LFKROyJLDLODJVpUOWNDWRQiNSV]LFKROyJLDLWUDXPiMiQDNOHtUiViUD
KDV]QiOWiN$]HVpYHNUHD]RQEDQHJ\UHJ\DNUDEEDQKDV]QiOWiNH]WD
GLDJQy]LVWJ\HUHNHNQpOYDODPLO\HQV]iPXNUDVRNNROyPR]LYDJ\WpYpILOPQp]pVH
XWiQNHOHWNH]ĘSV]LFKROyJLDLUHDNFLyOHtUiViUDËJ\VRNJ\HUHNDNLOiWWDD%DWPDQW
PHJNDSWDH]WDGLDJQy]LVW

$V]HPpO\LVpJ]DYDURN

1|YHNHGpVWPXWDWDV]HPpO\LVpJ]DYDURNNO|QE|]ĘIRUPiLQDNGLDJQRV]WL]iOiVDLV
ÒMDEEpV~MDEEV]HPpO\LVpJ]DYDURNDWtUWDNOHPHO\HNNHOYROWDNpSSHQEL]RQ\RV
UpJyWDLVPHUWV]HPpO\LVpJWtSXVRNDWQ\LOYiQtWDQDNSDWROyJLiVQDN+DWHKiWYDODNL
XJ\DQMyOpU]LPDJiWDEĘUpEHQVQHPWHNLQWLPDJiWEHWHJQHNGHDW|EELHN
YDODPLO\HQRNEyOPpJLV³QHKp]´HPEHUQHNWDUWMiNDNNRUN|QQ\HQEHVRUROKDWyD]
HJ\UHEĘYOĘV]HPpO\LVpJ]DYDUNDWHJyULiNYDODPHO\LNpEH$WROHUDQFLDKHO\pWLVPpW
DSDWRORJL]iOiVYHV]LiW7HUPpV]HWHVHQH]LVDEHWHJHNV]iPiWQ|YHOLKLV]HQ
H]HNHWD]HPEHUHNHWUpJHEEHQHJ\iOWDOiQQHPWHNLQWHWWpNYROQDDQQDN7RYiEEL
SUREOpPDKRJ\LO\HQNRUDQHPNtYiQDWRVV]HPpO\HOtWpOpVHHJ\V]HUĦLQWROHUDQFLiEyO
WXGRPiQ\RVtWpOHWWpYiOLN$PtJHJ\³QHKp]´HPEHUWHJ\V]HUĦHQFVDNQHP
V]HUHWQHNLQWROHUiQVDNYHOHDGGLJPRQGKDWyKRJ\QHPLVYHOHYDQDEDMKDQHPD
WiUVDGDORPWĦUĘNpSHVVpJHNLFVL+DYLV]RQWD]LOOHWĘWV]HPpO\LVpJ]DYDUEDQ
V]HQYHGĘQHNWDUWMiNH]]HODWiUVDGDORPHOtWpOpVH³WXGRPiQ\RV´V]tQH]HWHWQ\HU
ÒJ\WĦQLNH]XWiQKRJ\QHPSXV]WiQDUUyOYDQV]yKRJ\EL]RQ\RV
V]HPpO\LVpJWtSXVRNDWD]HPEHUHNQHPV]HUHWQHNKDQHPDUUyOH]HND]HPEHUHN
WXGRPiQ\RVDQLJD]ROKDWyDQEHWHJVpJEHQV]HQYHGQHNVtJ\DN|]WNpVD
WiUVDGDORPN|]WLHOOHQWpWEHQWXGRPiQ\RVDQEL]RQ\tWKDWyKRJ\QHPQHNLNYDQ
LJD]XN9DJ\LVH]D]LO\HQHPEHUHNKDWpNRQ\GLV]NUHGLWiOiViWWHV]LOHKHWĘYpVD
YHONV]HPEHQLLQWROHUDQFLDWXGRPiQ\RVLJD]ROiVWQ\HU
 

$GHSUHVV]Ly

+DVRQOyNLWHUMHV]WpVYROWWDSDV]WDOKDWyDGHSUHVV]LyGLDJQy]LVDNDSFViQPHO\QHN
LQFLGHQFLiMDD]86$EDQD]HVpYHNEHQPLOOLyODNRVYROWVH]D]pUWpND
HVpYHNYpJpUHPLOOLyODNRVUDQĘWW(]WHKiWD]LQFLGHQFLDV]HUHV
Q|YHNHGpVHPHO\FVDNDGLDJQRV]WLNXVNULWpULXPRNMHOHQWĘVNLV]pOHVtWpVHUpYpQ
NpS]HOKHWĘHOYDJ\LV~J\KRJ\PDVRNRO\DQHPEHUWGHSUHVV]LyVQDNWDUWDQDNDNLW
UpJHQXJ\DQRO\DQWQHWHNNHOQHPWHNLQWHWWHNYROQDDQQDN
$PLNRUD]HOVĘDQWLGHSUHVV]tYXPRWD]LPLSUDPLQWEDQIHOIHGH]WpND
J\yJ\V]HUJ\iUDNpSSHQD]pUWQHPOiWWDNW~OVRNIDQWi]LiWEHQQHPHUW~J\tWpOWpN
PHJKRJ\DGHSUHVV]LyLQFLGHQFLiMDQDJ\RQDODFVRQ\VYDQPiUUiPHJIHOHOĘ
NH]HOpVD]DQWLSV]LFKRWLNXPRNpVD]HOHNWURNRQYXO]tYWHUiSLD
$GHSUHVV]LyPDLHOWHUMHGWVpJpWEL]RQ\RVpUWHOHPEHQD]~MDQWLGHSUHVV]tYXPRN
665,NpV]tWPpQ\HNKR]WiNOpWUHD]iOWDOKRJ\N|QQ\HEEEHWHJVpJQHNWDUWDQLHJ\
RO\DQQHPNtYiQDWRViOODSRWRWPHO\UHOpWH]LNYLV]RQ\ODJFVHNpO\PHOOpNKDWiVRNNDO
MiUyJ\yJ\V]HUHVNH]HOpVPLQWDPHO\LNUHQHP%L]RQ\RVpUWHOHPEHQWHKiWD
GHSUHVV]LyIRJDOPiQDNMHOHQWĘVNLWHUMHV]WpVHPLDWWD]DEHWHJVpJPHO\HWPD
QHYH]QHNGHSUHVV]LyQDN~MVQDJ\UpV]WD1\XJDWUDNRUOiWR]yGLN$]~M
GHSUHVV]LyIRJDOPDWWHKiWD]DVpYHNN|]HSpQPHJMHOHQW665,NKR]WiNOpWUH
(]HNIĘOHJD]HQ\KpEEGHSUHVV]LyEDQKDWpNRQ\DNGHVRNPiV]DYDUEDQLVMyO
KDV]QiOKDWyNSOSiQLN]DYDUV]RFLiOLVIyELDSRV]WWUDXPiVVWUHVV]]DYDU
NpQ\V]HUHV]DYDUVHJ\pEV]RURQJiVRVEHWHJVpJHNVĘWH]HNOHJW|EEMpEHQ
KDWpNRQ\DEEQDNEL]RQ\XOWDNPLQWDGHSUHVV]LyEDQeUGHNHVPyGRQDKRJ\DQD]
HPOtWHWW]DYDURN665,UHMyOUHDJiOyQDNEL]RQ\XOWDNLQFLGHQFLiMXNPHUHGHNHQ
HPHONHGQLNH]GHWW3pOGiXODNpQ\V]HUHV]DYDULQFLGHQFLiMDD]665,NEHYH]HWpVH
yWDOiWV]yODJV]HUHVpUHQĘWW+DVRQOyNpSSHQD'60EHQEDQ
PHJMHOHQĘSiQLN]DYDUYDJ\DHVpYHNLJDOLJpV]UHYHWWV]RFLiOLVIyELDLVD
N|]pUGHNOĘGpVKRPORNWHUpEHNHUOWHNPLyWDUHODWtYHKDWpNRQ\J\yJ\V]HUHVNH]HOpV
OpWH]LNHVHWNEHQÒJ\WĦQLNWHKiWKRJ\N|QQ\HEEEHWHJVpJQHNWDUWDQLHJ\RO\DQ
QHPNtYiQDWRVWHVWLYDJ\OHONLVDMiWRVViJRWDPLHOWHUMHGWXJ\DQGH
PHJYiOWR]WDWiViUDKDWpNRQ\HOMiUiVOpWH]LNPLQWHJ\RO\DWPHO\HOWHUMHGWV
PHJYiOWR]WDWKDWDWODQQDNWĦQLN
$GHSUHVV]LyPHGLNDOL]iOiViUDNO|Q|VHQQDJ\OHKHWĘVpJYDQDPDLRUYRVOiVEDQ$
V]HQYHGpVDV]RPRU~ViJpVDGHSUHVV]LyKDWiUDLDJ\DNRUODWEDQHOPRVyGyDN(J\
UiNEDQKDOGRNOyEHWHJFVDOiGMDSpOGiXOV]RPRU~ViJRWUHPpQ\WHOHQVpJHWpUH]H]W
D]ĘNHWOiWyRUYRVN|QQ\HQGHSUHVV]LyQDNGLDJQRV]WL]iOKDWMD$]pYHNLJWDUWyJ\iV]W
DWiUVDGDORPVRNV]RUQRUPiOLVQDNWDUWMDD'60,9HWDODSXOYHYĘSV]LFKLiWHU
D]RQEDQGHSUHVV]LyQDNPHUWD'60DKyQDSQiOKRVV]DEELGHLJWDUWyJ\iV]WPiU
SDWROyJLiVQDNWHNLQWL1HKp]HSpOGiNOiWWiQHOKHVVHJHWQLDJ\DQ~WKRJ\DV]DNPDL
NXOW~UiWLO\HQHVHWHNEHQDJ\yJ\V]HULSDULVEHIRO\iVROMD0DJDD'60,9LV
HOPXODV]WMDKRJ\YLOiJRVNO|QEVpJHWWHJ\HQDKRVV]DEELGHLJWDUWyV]RPRU~ViJpV
DGHSUHVV]LyN|]|WW0LYHOSXV]WiQDWQHWHNUHNRQFHQWUiOGH²VDMiW
EHWHJVpJGHILQtFLyMiWyOLVHOWpUYHQHPYHV]LILJ\HOHPEHKRJ\D]RNHOYiUKDWy
QRUPiOLVUHDNFLyNHHJ\N|UQ\H]HWLKDWiVUDtJ\D]pOHWN|UOPpQ\HNUHHJ\pQL
 
pOHWKHO\]HWUHDGRWWQRUPiOLVKDQJXODWLUHDNFLyWLVVRNHVHWEHQGHSUHVV]LyQDN
WHNLQWL
0iUDDGHSUHVV]LyIRJDOPDRO\DQHOWHUMHGWWpYiOWKRJ\V]LQWHWHOMHVHQNLV]RUtWRWWDD]
pOHWWHOYDOyHOpJHGHWOHQVpJVDWDUWyVDEEV]RPRU~ViJMHO]pVpUHUpJHEEHQ
iOWDOiQRVDQKDV]QiOWEROGRJWDODQViJIRJDOPiW0DDOHJULWNiEEHVHWEHQPRQGMiN
YDODNLUHKRJ\ÄEROGRJWDODQ´HKHO\HWWDN|]Q\HOYLVV]LQWHNL]iUyODJD]WDV]yW
KDV]QiOMDKRJ\ÄGHSUHVV]LyV´$V]yKDV]QiODWQDNH]DYiOWR]iVDD]WVXJDOOMDKRJ\
D]pOHWWHOYDOyWDUWyVHOpJHGHWOHQVpJPDSDWROyJLiVQDNV]iPtW0LYHOPLQGHQNLQHN
MRJDYDQD]HJpV]VpJUHH]pUWKDDEROGRJWDODQViJEHWHJVpJDNNRUDQQDN
HQ\KtWpVHD]RUYRVN|WHOHVVpJH0tJEROGRJWDODQViJipUWD]HPEHUPDJDLVIHOHOĘV
OHKHWGHSUHVV]LyMipUW²PLYHOD]EHWHJVpJ²QHPËJ\DEROGRJWDODQViJ
PHGLNDOL]iOiVDGHSUHVV]LyYiD]WMHOHQWLKRJ\HOLVPHUMND]HJ\pQMRJiWDUUDKRJ\
EROGRJWDODQViJiWPHJV]QWHVVpNPHO\D]HJpV]VpJJ\UpV]pUĘON|WHOHVVpJHWMHOHQW
DEROGRJWDODQViJNH]HOpVpUH(]HJ\EHQD]WLVVXJDOOMDKRJ\DPDLN|]JRQGRONRGiV
V]HULQWHJ\HPEHUKDQJXODWiQDNIJJHWOHQQHNNHOOOHQQLHpOHWPyGMiWyOpVWiUVDGDOPL
KHO\]HWpWĘO%iUKRJ\DQLVpOYDODNLEiUPLO\HQKHO\]HWEHQLVYDQKDWDUWyVDQ
HOpJHGHWOHQH]]HODNNRUEHWHJVMRJDYDQKR]]iKRJ\HEEĘONLJ\yJ\tWViN$
PRGHUQMiWV]PD²'DOU\PSOHV]HULQWWHKiWD]KRJ\DEROGRJWDODQHPEHU~J\WHV]
PLQWKDEHWHJOHQQHD]RUYRVSHGLJ~J\PLQWKDH]WJ\yJ\tWDQi6RNHVHWEHQ
LO\HQNRUIHOV]DEDGtWyKDWiV~DSUREOpPDGHPHGLNDOL]iOiVDDQQDNWXGDWRVtWiVDKRJ\
D]RUYRVKDWDOPDNRUOiWR]RWWVQHPYiOODOKDWMDiWDIHOHOĘVVpJHWDEHWHJpOHWppUW$
ÄEHWHJ´EROGRJWDODQViJDVRNHVHWEHQpOHWYH]HWpVpQHNHJ\HQHVN|YHWNH]PpQ\H
PHO\pUWQHPDJ\LPHFKDQL]PXVDLQHXURWUDQV]PLWWHUHLHOpJWHOHQPHQQ\LVpJHD
IHOHOĘVKDQHPNRUiEELG|QWpVHLPHO\HN|VV]HHJ\H]WHWKHWHWOHQHNDEROGRJpOHWWHO
(QQHNWXGDWRVtWiVDpEUHV]WKHWLUiD]LOOHWĘWVDMiWG|QWpVHLIRQWRVViJiUDVDUUDKRJ\
pOHWHDODNtWiVDWRYiEEUDLVDNH]pEHQYDQ6RNHVHWEHQH]DGHPHGLNDOL]iOiVpV
UHPRUDOL]iOiVOHKHWDSV]LFKRWHUiSLDLJD]LFpOMD
$]HOLGHJHQHGpVPHGLNDOL]iOiVDGHSUHVV]LyYi

&DUO(OOLRWWV]HULQWV]iPRVpOHWpU]pVWPHO\HWKDJ\RPiQ\RVDQDILOR]yILiEDQD
V]pSLURGDORPEDQpVDN|]JRQGRONRGiVEDQHOLGHJHQHGpVQHNQHYH]WHNPD
GHSUHVV]LyQDNGLDJQRV]WL]iOQDNVDSV]LFKLiWULDHV]N|]HLYHOSUyEiOQDNNH]HOQL
(OOLRWWV]HULQWD]HOLGHJHQHGpVYDJ\LVDEĘVpJN|]HSHWWHLVD]UHVVpJ
HOpJHGHWOHQVpJpU]pVHVD]LJD]LpQNHUHVpVpQHNDYiJ\DQDJ\RQMHOOHP]ĘD;;
V]i]DGLDPHULNDLpOHWUHVRO\DQN|OWĘNPLQWSO76(OOLRWpV6\OYLD3ODWKRO\DQ
tUyNPLQW6DOLQJHUpV6DXO%HOORZVRO\DQGUiPDtUyNPLQW7HQQHVVHH:LOOLDPV
|U|NtWHWWpNPHJPĦYHLNEHQ
(OOLRWWV]HULQWD]HOLGHJHQHGpVYROWDNpSSHQD]HJ\pQpVDN|UQ\H]HWHN|]|WWL|VV]H
QHPLOOpV-HOHQWĘVHOWpUpVDN|]|WWDKRJ\DQYDODNLpOVDKRJ\DQVDMiWpUWpNHL
DODSMiQpOQLHNHOOHQH(OLGHJHQHGHWWYDODNLDNNRULVKDĘPDJDPiVPLQWDPLO\HQQHN
V]HULQWHOHQQLHNHOOHQH9DJ\LVD]HOLGHJHQHGpVD]HJ\pQVDMiWPDJiYDOLOO
pOHWIRUPiMiYDONDSFVRODWRVpUWpNUHQGMHpVDYDOyViJN|]|WWLGLV]NUHSDQFLD$]
HOLGHJHQHGHWWHPEHU~J\pU]LQHPRO\DQDPLO\HQQHNOHQQLHNHOOHQHVQHPD]WD]
pOHWHWpOLDPLWpOQLHNHOOHQH$]HOLGHJHQHGpVD]HJ\pQUpV]pUĘOQHPIHOWpWOHQO
URVV]YDQQDNN|UOPpQ\HNPHO\HNUHDPHJIHOHOĘYiODV]D]HOLGHJHQHGpVpU]pVH
DPLNRUYDODNLQHNHOLGHJHQHGHWWQHNNHOOOHQQLH$NO|QE|]ĘpUWpNUHQGĦ
 
WHPSHUDPHQWXP~HPEHUHNPiVpVPiVN|UOPpQ\HNN|]|WWHOLGHJHQHGHWWHN(J\
SUHFt]SHGiQVHPEHUSpOGiXOHOLGHJHQHGHWWOHKHWD]RODV]NXOW~UiEDQVNHYpVEpD]
SpOGiXODQpPHWEHQPtJHJ\VSRQWiQDEEWHPSHUDPHQWXPRVDEEURVV]XOpUH]KHWL
PDJiWDV]iPiUDULGHJQHNpU]HWWpV]DNLNXOW~UiNEDQ
$]HOLGHJHQHGpVQHNKiURPIRUPiMDYDQDV]HPpO\HVDNXOWXUiOLVpVD]
HJ]LV]WHQFLiOLVHOLGHJHQHGpV
$V]HPpO\HVHOLGHJHQHGpVD]WMHOHQWLKRJ\YDODNLQHPWXGD]RQRVXOQLDWĘOHHOYiUW
WiUVDGDOPLV]HUHSHNNHOSOQHPpU]LMyOPDJiWDWĘOHHOYiUWSROLWLNXVIHOHVpJHJ\HWHPL
NROOpJDYDJ\NOXEWiUVV]HUHSpEHQ$]LVLGHWDUWR]LNDPLNRUYDODNLQHNQHP~J\
DODNXOD]pOHWHDKRJ\WHUYH]WHVpOHWpEHQUDGLNiOLVYiOWR]WDWiVWYpJH]SpOGiXO
RWWKDJ\MDUpJyWDYpJ]HWWPXQNiMiWPHUWUipEUHGVRKDVHPV]HUHWWHD]WVQHPpUWL
KRJ\DQLVN|W|WWNLPpJLVSON|Q\YHOĘNpQW
$NXOWXUiOLVHOLGHJHQHGpVD]WMHOHQWLKRJ\YDODNLLGHJHQQHNpU]LPDJiWVDMiW
NXOW~UiMiEDQYDJ\DEEDQDNXOW~UiEDQDPHO\EHQpO1HPpU]LPDJipQDNDQQDN
QRUPiLWËJ\pU]LPDJiWVRNPHQHNOWVDWiUVDGDORPNULWLNDHJ\UpV]pQHNLVIRUUiVD
DNXOWXUiOLVHOLGHJHQHGpV0LQGH]WHUPpV]HWHVHQV]RURVDQ|VV]HNDSFVROyGLND
V]HPpO\HVHOLGHJHQHGpVVHO$PDLIHMOHWWWiUVDGDOPDNQDJ\UDpUWpNHOLND]
HUHGHWLVpJHWD]LQGLYLGXDOLWiVNLIHMOHV]WpVpWVVRNDQQHPWXGQDNHQQHNDQRUPiQDN
PHJIHOHOQL1DJ\RQVRNDQpU]LN~J\KRJ\OHONNPpO\pQpSSHQRO\DQRNPLQWDW|EEL
HPEHUpOHWNDQQ\LUDKDVRQOtWPiVRNpKR]KRJ\PpJHOPRQGDQLVHPpUGHPHV
1DJ\RQVRNDQH]WD]pU]pVWLVGHSUHVV]LyQDNpU]LNVDQWLGHSUHVV]tYXPRWLJpQ\HOQHN
Ui
$GHSUHVV]LyYDO|VV]HWpYHV]WKHWĘHOLGHJHQHGpVKDUPDGLNIRUPiMDD]
HJ]LV]WHQFLiOLVHOLGHJHQHGpV(]D]HOLGHJHQHGpVOHJPpO\HEEOHJLQWHQ]tYHEE
OHJiWKDWyEEIRUPiMDPHUWQHPHJ\EL]RQ\RVpOHWIRUPiWyOYDJ\HJ\EL]RQ\RV
NXOW~UiWyOYDOyHOLGHJHQHGpVWMHOHQWKDQHPD]HPEHULOpWKHO\]HWWĘOiOWDOiEDQYDOy
HOLGHJHQHGpVW(]D]DIDMWDHOLGHJHQHGpVPHO\D;;V]i]DGLHJ]LV]WHQFLDOLVWD
ILOR]yILiEDQRO\DQPDUNiQVNLIHMH]pVWQ\HUWVPHO\QHNVRNN|]|VYRQiVDYDQDPD
GLYDWRVSRV]WPRGHUQILOR]yILiNNDO$]HOLGHJHQHGpVQHNH]DIRUPiMDDNNRUOpSIHO
DPLNRUYDODNLVHPPLLUiQWQHPWXGLJD]iQHON|WHOH]ĘGQLPHUW~J\pU]LVHPPLQHP
pULPHJD]iOGR]DWRW(J\HWOHQRO\DQpUWpNVLQFVPHO\PpOWyOHQQHDUUDKRJ\QHNL
V]HQWHOMNpOHWQNHWPHUWPLQGHJ\LNFVDNUHODWtYpUYpQ\HVVpJĦ(V]HULQWWHKiWHJ\LN
HPEHUpUWpNUHQGMHVHPMREEPLQWDPiVLNpQLQFVVHPPLDPLPHJpUQpD]LJD]L
iOGR]DWRWPLQGHQLGHLJOHQHVpVUHODWtY$]pUWpNHNQHPLVWHQWĘOYDOyNQHPLVD
YLOiJW|UWpQHOHPPHQHWHNULVWiO\RVtWMDNLD]RNDWKDQHPNRUWyOKHO\WĘOIJJĘP~Oy
MHOHQVpJHN
$]HOLGHJHQHGpVHPHIRUPiMiWpSSHQD]pUWPHUWH]DOHJiWKDWyEED]RQRVtWMiN
OHJJ\DNUDEEDQDGHSUHVV]LyYDO,O\HQNRUXJ\DQLVQHPHJ\DGRWWpOHWIRUPDYDJ\
NXOW~UDpUWHOPHNpUGĘMHOH]ĘGLNPHJKDQHPDOpWQHNPLQWRO\DQQDND]pUWHOPH(
V]HPV]|JEĘOQp]YHPLQGHQpUWHOPHWOHQVHPPLQHPLQGRNROKDWyPHJNLHOpJtWĘHQ
PLQGHQNRQNUpWpOHWDELROyJLDpVDW|UWpQHOHPV]HV]pO\HVpVYpOHWOHQ
WDOiONR]iViQDND]HUHGPpQ\HDQQDNDWHUPpNHKRJ\YpOHWOHQOpSSHQRO\DQQDN
V]OHWWQNDPLO\HQQHNVpSSHQDEEDDNXOW~UiEDFVDOiGEDNHUOWQNEHOH
DPHO\LNEH
(OOLRWV]HULQW+HLGHJJHUDIHQWLHNKH]NpSHVWD]HOLGHJHQHGpVHJ\QHJ\HGLNIRUPiMiW
LVHONO|QtWHWWH6]HULQWHXJ\DQLVPLQGHQNLHOLGHJHQHGHWWDNLQHPQp]V]HPEHD]]DO
KRJ\D]HPEHULOpWYpJHVVPHJIRJXQNKDOQL$QHPHOLGHJHQHGHWWOpWWHKiWHJ\
 
DODSYHWĘV]RURQJiVVDOMHOOHPH]KHWĘV]RURQJXQNDQHPOpWWĘODWWyOKRJ\U|YLGUH
V]DERWWOpWQNLGHMpWQHPMyOKDV]QiOMXNIHO(]WQHYH]L+HLGHJJHUDXWHQWLNXVOpWQHN
$PDLQ\XJDWLNXOW~UiEDQpOĘNW|EEVpJpWDYDOOiVRVKLWMHOOHP]L$NHUHV]WpQ\
KDJ\RPiQ\V]HULQWD]RQEDQDKLYĘOpWHQHPIRJPHJV]ĦQQLDKDOiODNRUKDQHPFVDN
OpWH]pVpQHNDIRUPiMDYiOWR]LNPHJ$I|OGLOpWXWiQN|YHWNH]LND],VWHQWiUVDViJiEDQ
W|OW|WW|U|NOpW+HLGHJJHUIHOIRJiVDV]HULQWWHUPpV]HWHVHQH]DJRQGRONRGiV
HOLGHJHQHGHWWKLV]HQWDJDGMDDKDOiOWVtJ\+HLGHJJHUWHUPLQROyJLiMDV]HULQWDPDL
Q\XJDWLHPEHUHOLGHJHQHGHWWDVDMiWKDOiOiWyOKLV]HQD]QHPOpWH]LNDV]iPiUD
eUGHNHVPyGRQDEXGGKLVWDWDQtWiVHEEĘODV]HPSRQWEyOKDVRQOtWDKHLGHJJHULKH]
$EXGGKL]PXVLVDEEyOLQGXONLQRKDPiVWHUPLQROyJLiYDOKRJ\DKDOiOWyO
V]HQYHGpVWĘOHOLGHJHQHGHWWD]WWXGRPiVXOQHPYHYĘpOHWQHP³PHJYLOiJRVRGRWW´
pOHW
$]HOLGHJHQHGpVYDODPHQQ\LIHQWLIRUPiMDDSV]LFKROyJLDLMyOOpWpU]pVpQHND
FV|NNHQpVpYHOMiUVPDD]HPEHUHNDSV]LFKROyJLDLMyOOpWFV|NNHQpVHNRUNO|QE|]Ę
VHJtWĘIRJODONR]iV~V]DNHPEHUHNHWNHUHVQHNIHO.LNLt]OpVHPHJJ\Ę]ĘGpVH
EHiOOtWRWWViJDV]HULQWSV]LFKLiWHUWSV]LFKROyJXVWpOHWPyGWDQiFVDGyW
WHUPpV]HWJ\yJ\iV]WVWE6WDQiFVEDQQLQFVKLiQ\
+DDV]HQYHGĘHOLGHJHQHGHWWHPEHUSV]LFKLiWHUKH]IRUGXOĘIJJHWOHQODOHONL
V]HQYHGpVRNiWyODQQDNWQHWHLWLJ\HNV]LNPHJV]QWHWQL3V]LFKLiWULDLV]HPSRQWEyO
DOHONLV]HQYHGpVURVV]DOHONLMyOOpWMy(OOLRWD]RQEDQD]WDNpUGpVWWHV]LIHOWiJDEE
Qp]ĘSRQWEyOYL]VJiOYDDOHONLV]HQYHGpVD]HJ\HWOHQGRORJDPLIRQWRV"
0iU-RKQ6WXDUW0LOOLVHONO|QtWHWWDODFVRQ\DEEUHQGĦpVPDJDVDEEUHQGĦ|U|P|NHW
NYDOLWDWtYKHGRQLVWDYROWV~J\YpOWHKRJ\NHYpVPDJDVDEEUHQGĦ|U|PPHO
UHQGHONH]QLNtYiQDWRVDEEiOODSRWPLQWVRNDODFVRQ\DEEUHQGĦ|U|PPHO
0HJIRJDOPD]iVDV]HULQW³-REEHOpJHGHWOHQHPEHUQHNOHQQLPLQWHOpJHGHWW
GLV]QyQDNMREEHOpJHGHWOHQ6]yNUDWpV]QHNOHQQLPLQWHOpJHGHWWRVWREiQDN0LOO
V]HULQWPLQpORNRVDEEpVPĦYHOWHEEHJ\HPEHUDQQiOW|EEGRORJEDQOHOKHW
NLHOpJOpVWGHXJ\DQDNNRUDQQiOW|EEGRORJRNR]KDWV]HQYHGpVWDV]iPiUD(PH
IHOIRJiVV]HULQWWHKiWDSV]LFKROyJLDLMyOOpWQHPPLQGHQD]pUWHOPHVpOHWQHPFVDN
SV]LFKROyJLDLMyOOpWEĘOiOOVDUHODWtYSV]LFKROyJLDLMyOOpWP|J|WWVRNV]RUDPLOOL
pUWHOHPEHQYHWWVHNpO\HVHEE|U|PK~]yGLNPHJ7iJDEEQp]ĘSRQWEyOWHKiWD]
HOLGHJHQHGHWWVpJSV]LFKROyJLDLODJNtQ]yiOODSRWD|VV]HIpUKHWHJ\E|OFVDXWHQWLNXV
pOHWWHOVtJ\DSV]LFKROyJLDLV]HQYHGpVPHJV]QWHWpVHIXUFVDPyGRQHOYHKHW
YDODPLWHQQHNDOpWQHNDWLV]WiQOiWiVEyOpVSiWRV]iEyO
$KRJ\DQ(OOLRWWtUMDDSV]LFKLiWULDDV]HQYHGpVNRQWH[WXVDLUiQWVHPOHJHVNHOO
OHJ\HQDOHONLV]HQYHGpVWNRQWH[WXVWyOIJJHWOHQOFV|NNHQWHQLHNHOO&DPXV
6]LV]IRV]DDSV]LFKLiWHUWĘO3UR]DFRWNHOOHQHNDSMRQVHNNRUNLFVLWEROGRJDEEDQ
WRORJDWQiIHODV]LNOiNDW0HJOHQQHROGYDH]]HO6]LV]IRV]KHO\]HWH"+DD
UDEV]ROJDViJNRUiEDQOHWWYROQD3UR]DFVSV]LFKLiWHUDEROGRJWDODQUDEV]ROJiQDNLV
MRJDOHWWYROQD3UR]DFUD0HJROGyGRWWYROQD3UR]DFFDODUDEV]ROJDSUREOpPiMD"$]
HPEHULOpWKHO\]HWYDJ\DNRQNUpWWiUVDGDOPLHJ\pQLOpWSUREOpPiLWDSV]LFKLiWULD
VRNV]RUQHPWXGMDPHJROGDQLOHJIHOMHEEFVDNPHGLNDOL]iOQLSV]LFKLDWUL]iOQLWXGMD
YDJ\LVDVDMiWWHUPLQROyJLiMiUDIRUGtWMDOH6pSSHQD]DSUREOpPDLWWKRJ\NRPSOH[
WiUVDGDOPLILOR]yILDLSUREOpPiNUDUHODWtYHHJ\V]HUĦPHJROGiVRNDWSUyEiOWDOiOQL
PHO\HND]RQEDQQHPDONDOPDVDNDOpWQDJ\PHWDIL]LNDLNpUGpVHLQHND
PHJYiODV]ROiViUD
 
.UDPHU~J\IRJDOPD]DQQDNHOOHQpUHKRJ\D]HOLGHJHQHGpVQHNYDQQDN
SV]LFKLiWULDLYRQDWNR]iVDLKLV]HQD]HPEHUSV]LFKROyJLDLMyOOpWHURPOiViWLVMHOHQWL
PpJLVD]HOLGHJHQHGpVWDODSYHWĘHQSV]LFKLiWULDLSUREOpPiQDNWDUWDQLRO\DQPLQWD
V]HQWiOGR]iVWDGLpWiVHOĘtUiVRNN|]pVRUROQLNDWHJyULDKLED$]HOLGHJHQHGpV
XJ\DQLVVRNHVHWEHQD]HJ\pQKHO\pQYDOyYiODV]DOHKHWEL]RQ\RVN|UOPpQ\HNUHV
LO\HQNRUPRUiOLVDQpUWpNHVOHKHW

$GHSUHVV]LyDGHNYiWKDQJXODWLYiODV]DKLHUDUFKLiEDQYDOyOHFV~V]iVUDYDJ\RO\DQ
KDQJXODWLiOODSRWPHO\V]HPEHQiOODÄPLQGHQHPEHUEROGRJViJUDV]OHWHWW´HOYpYHO"

$GHSUHVV]LyNDSFViQHJ\PiVLNSUREOpPDLVHOĘIRUGXO(PEHUEHQDPDLELROyJLDL
SV]LFKLiWULDV]HULQWDV]HURWRQLQV]LQWFV|NNHQpVHDGHSUHVV]LyHJ\LNIHOWpWHOH]HWW
RNDVDPRGHUQ665,NDGHSUHVV]LyDVpYHNYpJpQIRUJDORPEDNHUOW
J\yJ\V]HUHLpSSHQDV]HURWRQLQV]LQWHWHPHOLNÈOODWNtVpUOHWHVDGDWRND]RQEDQD]W
PXWDWMiNKRJ\DKLHUDUFKLNXVFVRSRUWRNEDQpOĘiOODWRNSOPDMPRNV]HURWRQLQ
V]LQWMHDKLHUDUFKLiEDQHOIRJODOWKHO\NIJJYpQ\H$KLHUDUFKLiEDQOHMMHEENHUOĘ
iOODWV]HURWRQLQV]LQWMHFV|NNHQÄGHSUHVV]LyVDEEOHV]´DKLHUDUFKLiEDQHVHWOHJ
NXWDWyLVHJtWVpJJHOPDJDVDEEUDNHUOĘiOODWV]HURWRQLQV]LQWMHHPHONHGLN$]iOODW
ÄKDQJXODWD´WHKiWDGHNYiWDQWNU|]LDKLHUDUFKLiEDQHOIRJODOWKHO\]HWpW$PRGHUQ
HYRO~FLyVSV]LFKLiWULDHJ\LNGHSUHVV]LyHOPpOHWHLVD]WPRQGMDKRJ\D]HPEHUL
GHSUHVV]LyVHPPiVPLQWDNDUDWODQÄPHJDGiVLUHDNFLy´(]HPEHULHNYLYDOHQVH
OHQQHD]iOODWRNPHJDGiVLUHDNFLyMiQDN(]WPHJILJ\HOKHWMNDNNRUDPLNRUSpOGiXO
NpWN]GĘNXW\DN|]ODYHV]WpVUHiOOyKDQ\DWWIHNV]LNVVHEH]KHWĘKDViWpVWRUNiW
ÄNtQiOMDIHO´HOOHQIHOpQHNDPHO\D]RQEDQH]WQHPWXGMDNLKDV]QiOQLPHUW
HYRO~FLyVDQHJ\iWW|UKHWHWOHQJiWOiVOpSIHO(]D]DNDUDWODQUHDNFLyWHKiWDYHV]WHV
iOODWQDNLVHOĘQ\|VPHUWNLPHQWLĘWHJ\HJ\pENpQWUHPpQ\WHOHQKHO\]HWEĘO$
UDQJVRUEDQOHMMHEEFV~V]LNXJ\DQGHpOHWEHQPDUDG+DVRQOyOHQQHWHKiWHKKH]D]
HPEHULGHSUHVV]LyPHO\WHKiWHV]HULQWQHPOHQQHPiVPLQWDNDUDWODQUHDNFLyHJ\
YHV]WHVKHO\]HWEHQDFpORNIHODGiViUDVtJ\DUHPpQ\WHOHQKHO\]HWEĘOWRYiEEL
YHV]WHVpJHNQpONOYDOyNLPHQHNOpVUH
eUGHNHVPyGRQH]WNH]GHWOHJHVIRUPiEDQPiU$ULV]WRWHOpV]pV]UHYHWWHDPLNRUD]W
PRQGWDKRJ\HJ\DODWWXQNiOOyVpUWĘYLVHONHGpVHGK|WHJ\I|O|WWQNiOOyVpUWĘ
YLVHONHGpVHYLV]RQWV]RPRU~ViJRWHUHGPpQ\H]
(]HQPDJ\DUi]DWRND]RQEDQHJ\IRQWRVNpUGpVWYHWQHNIHO+DDGHSUHVV]LyHJ\LN
RNDDKLHUDUFKLiEDQYDOyOHFV~V]iVVD]DUUDYDOyDGHNYiWUHDNFLyDNNRUH]PD
D]pUWWĦQLNPpJLVEHWHJVpJQHNPHUWPDDODSYHWĘHPEHUMRJQDNWDUWMXND]WKRJ\
PLQGHQNLWiUVDGDOPLKHO\]HWpWĘOIJJHWOHQOEROGRJOHKHVVHQVWHOMHVpOHWHW
pOKHVVHQ$]HYRO~FLyYDOyV]tQĦOHJQHPtJ\ÄWHUYH]WH´D]pOĘOpQ\HNHW$]HYRO~FLy
ÄWHUYH´V]HULQWDKLHUDUFKLDKDUFRNYHV]WHVHLV]HQYHGQHNVH]PRWLYiFLyLVD
KLHUDUFKLiEDQYDOyIHOIHOpMXWiVUDKDSHGLJD]OHKHWHWOHQD]tJ\NLDODNXOyGHSUHVV]tY
KDQJXODWVHJtWDEEDQKRJ\DV]HQYHGĘQHIRO\WDVVRQpUWHOPHWOHQN]GHOPHWD
KLHUDUFKLiEDQYDOyIHOMHEEMXWiVpUGHNpEHQ(YRO~FLyVV]HPSRQWEyOH]ORJLNXV
XJ\DQDNNRUD]HPEHULMRJRNUyOD]LJD]ViJRVViJUyODONRWRWWIHOIRJiVXQNNDOQHPHVLN
HJ\EHËJ\DGHSUHVV]LyNH]HQIRUPiMiW²PHO\WHKiWHYRO~FLyVDQDURVV]KHO\]HWUH
DGRWWWHUPpV]HWHVUHDNFLy²SDWRORJL]iOMXNVPLYHOD]HPEHULWiUVDGDOPDN
KLHUDUFKLiMiWQHPWXGMXNPHJV]QWHWQLDKLHUDUFKLDSHGLJPLQGLJYHV]WHVHNHWLV
MHOHQWH]pUWD]tJ\OpWUHM|WWYHV]WHVpJpOPpQ\WDNDUMXNQHXWUDOL]iOQLJ\yJ\V]HUHNNHO
 
DV]HURWRQLQV]LQWPHVWHUVpJHVHPHOpVpYHO(]iOWDOD]LOOHWĘKDQJXODWD²KHO\]HWpKH]
YLV]RQ\tWYDLQDGHNYiWDQHPHONHGHWWOHV]HUN|OFVLIHOIRJiVXQNQDND]RQEDQH]D
PHJROGiVMREEDQPHJIHOHOËJ\D]DQWLGHSUHVV]iQVRNHJ\IDMWDLJD]ViJWDODQViJHOOHQL
V]HQYHGpVFVLOODStWyNpQWIXQNFLRQiOQDNLO\HQNRU$]LVYLOiJRVKRJ\LJD]ViJpU]HWQN
YiOWR]iVDQ|YHOKHWLDGHSUHVV]LyV]LQWMpW+DLJD]ViJRVQDNWDUWMXNDWiUVDGDOPL
KLHUDUFKLiWDNNRUN|QQ\HEEHQHOIRJDGMXND]WPLQWKDLJD]ViJWDODQQDN$]
HJDOLWDULiQXVDEEIHOIRJiVRNHOWHUMHGpVHtJ\Q|YHOKHWLDGHSUHVV]LyNJ\DNRULViJiW
KLV]HQLO\HQNLLQGXOiVEyODWiUVDGDOPLKLHUDUFKLiEyOIDNDGyHJ\HQOĘWOHQVpJHN
LJD]ViJWDODQDEEQDNWĦQQHNVH]IRNR]KDWMDDYHONV]HPEHQLHOpJHGHWOHQVpJHW(]
PDJ\DUi]DWOHKHWDUUDKRJ\DYpOHPpQ\HNYiOWR]iVDYiOWR]WDWKDWDGHSUHVV]Ly
J\DNRULViJiQ
$GHSUHVV]LySpOGiMDD]RQEDQPpJHJ\IRQWRVMHOHQVpJHWPHJYLOiJtW1DJ\RQVRN
OHONLV]HQYHGpVWD]HPEHUHNpOHWPyGMDVD]DEEyON|YHWNH]ĘpOHWKHO\]HWHNKR]QDN
OpWUH$V]HQYHGpVOHKDQJROWViJH]HQKHO\]HWUHDGRWWWHUPpV]HWHVUHDNFLyQDN
WHNLQWKHWĘGHKDD]pOHWKHO\]HWHWQHPOHKHWPHJYiOWR]WDWQLDNNRUDWQHWHNHW
GHSUHVV]LyQDNWHNLQWYHpVDUUDKDWpNRQ\J\yJ\V]HUWDGYDD]LOOHWĘV]HQYHGpVH
FV|NNHQ+DVRQOyDQMyYDJ\HVHWOHJMREEPHJROGiVOHQQHD]LOOHWĘpOHWPyGMiQDND
MHOHQWĘVPHJYiOWR]WDWiVDH]D]RQEDQVRNV]RUOHKHWHWOHQYDJ\DNXOWXUiOLVQRUPiN
QHPHQJHGLNPHJ,O\HQPyGRQDEHWHJVpJHWDN|UOPpQ\HNDQRUPiNLVRNR]]iN
PHO\HNHWKDNRQVWDQVQDNPHJYiOWR]WDWKDWDWODQQDNWHNLQWQNVHJ\EHQD]WLV
QRUPiQDNWHNLQWMNKRJ\D]LOOHWĘURVV]N|UOPpQ\HNN|]|WWLVMyKDQJXODWEDQ
OHJ\HQDNNRUURVV]KDQJXODWiW²QRKDD]DGHNYiWDQWNU|]LUHODWtYHURVV]
N|UOPpQ\HLWVDWiUVDGDOPLKLHUDUFKLiEDQHOIRJODOWKiWUiQ\RVKHO\]HWpWPpJLV
EHWHJVpJQHNIRJMXNWDUWDQLVJ\yJ\V]HUWDGXQNUi(]VHJtWGHD]RQD]iURQKRJ\
VWLJPDWL]iOMDD]LOOHWĘWVD]LJD]ViJQDNFVDNDIHOpWPRQGMDNL1HPEHV]pODUUyO
KRJ\URVV]KDQJXODWiWDN|UOPpQ\HNRNR]]iNVKDQJXODWDDN|UOPpQ\HNUHDGRWW
DGHNYiWUHDNFLy
0LQGH]HNDSpOGiND]WPXWDWMiNKRJ\D'60EHQOHYĘEHWHJVpJGHILQtFLyURVV]
DONDOPD]iVDNRQNUpWHVHWHNEHQDGLDJQRV]WLNDLUHQGV]HUWDEEDD]LUiQ\EDWRU]tWMDHO
KRJ\VRNQHPSDWROyJLiVMHOHQVpJHWSDWROyJLiVQDNQ\LOYiQtWVH]iOWDOD
GLDJQRV]WLNDLUHQGV]HUWVRNHVHWEHQDV]RFLiOLVNRQWUROOHV]N|]HNpQWKDV]QiOMDIHO
6]H[XiOLVIXQNFLy]DYDURN

.pUGĘtYHVYL]VJiODWRNEDQJ\DNUDQEL]RQ\RVV]H[XiOLVIXQNFLy]DYDUWQHWHLQHND
IHQQiOOiViUDNpUGH]QHNUiSODV]H[XiOLVpUGHNOĘGpVFV|NNHQpVHHUHNFLyV]DYDU
IpUILDNQiOLOOHWYHDV]H[XiOLVNpV]HQOpW]DYDUDQĘNQpORUJD]PXV]DYDURNVWE(EEHQ
D]HVHWEHQD]RQEDQVRNRO\DQHPEHULVV]H[XiOLVIXQNFLy]DYDUEDQV]HQYHGĘQHNIRJ
WĦQQLDNLHJ\V]HUĦHQHJ\UpJLV]H[XiOLVDQPiUQHPVWLPXOiOyNDSFVRODWEDQpO(]W
D]HPEHUHNQHPLVWHNLQWLNiOWDOiEDQEHWHJVpJQHNVQHPLVIRUGXOQDNYHOH
RUYRVKR]KLV]HQWHUPpV]HWHVQHNWDUWMiNKRJ\HJ\UpJLNDSFVRODWV]H[XiOLVDQPiU
QHPRO\DQVWLPXOiOyPLQWHJ\~M(J\NpUGĘtYHVIHOPpUpVD]RQEDQĘNHWV]H[XiOLV
IXQNFLy]DYDUEDQV]HQYHGĘQHNIRJMDWDUWDQLVNH]HOpVWLJpQ\OĘHVHWQHNIRJMD
V]iPtWDQL$NpUGpVD]RQEDQKRJ\PLLO\HQNRUDNH]HOpV"+DD]LOOHWĘHJ\~M
L]JDOPDVDEESiUNDSFVRODWEDQLVPpWV]H[XiOLVDQVWLPXOiOWQDNpUH]QpPDJiWGHD
UpJLEHQQHPDNNRUD]LOOHWĘRUYRVLODJQHPPRQGKDWyEHWHJQHN0LYHOD]RQEDQ
LO\HQNRUD]~MNDSFVRODWUDYDOyEt]WDWiVHJ\PRQRJiPGHOHJDOiEELVDV]H[XiOLV
 
SDUWQHUHNKĦVpJpWSUHIHUiOyWiUVDGDORPEDQHUN|OFVLOHJiOWDOiEDQQHPHOIRJDGKDWy
H]pUWJ\DNRULDV]H[XiOLVVWLPXOiQVRNSO9LDJUDIHOtUiVD/iWQLNHOOD]RQEDQKRJ\
LWWDV]H[XiOLVIXQNFLy]DYDUWNpWHJ\PiVQDNHOOHQWPRQGyQRUPDHJ\V]HUUHW|UWpQĘ
pUYpQ\HVtWpVHKR]]DOpWUH+DHOIRJDGQiQND]pOHWKRVV]LJODQLPRQRJiP
Ki]DVViJRWQRUPiQDNGHXJ\DQDNNRUQHPWHQQpQNHKKH]KR]]iDPDLNRUD]RQ
PHJJ\Ę]ĘGpVpWKRJ\PpJLGĘVHEENRUEDQLVMRJDYDQPLQGHQNLQHN|U|PQ\~MWy
V]H[XiOLVpOHWUHDNNRUDV]H[XiOLVYiJ\pV|U|PFV|NNHQpVHHJ\UpJLNDSFVRODWEDQ
QHPWĦQQHSV]LFKLiWULDL]DYDUQDN+DD]HOOHQNH]ĘXWDWMiUQiQNEHV
KDQJV~O\R]QiQNDV]H[XiOLVDQDNWtYpOHWLGĘVNRULJYDOyIRO\WDWiViQDN
V]NVpJHVVpJpWGHQHPWHNLQWHQpQNW|EEpDPRQRJiPKi]DVViJRWYDJ\OHJDOiEELV
DV]H[XiOLVKĦVpJHWQRUPiQDNYDJ\LVDUpJLNDSFVRODWiWPiUV]H[XiOLVDQQHP
VWLPXOiOyQDNpU]ĘHPEHUV]DEDGRQNHUHVKHWQH~MVWLPXOiOyEENDSFVRODWRNDWDNNRU
VRNHVHWEHQV]LQWpQQHPM|QQHOpWUHV]H[XiOLVGLV]IXQNFLy6]H[XiOLVGLV]IXQNFLyD]
HVHWHNHJ\MHOHQWĘVUpV]pEHQFVDNDNNRUNHOHWNH]LNKDDNpWQRUPiWHJ\V]HUUH
WDUWMXNpUYpQ\HVQHNDPRQRJiPKi]DVViJYDJ\NDSFVRODWV]NVpJHVVpJpWV
XJ\DQDNNRUDV]H[XiOLVpUGHNOĘGpVWDUWyVYiOWR]DWODQIHQQPDUDGiViW0LYHODNHWWĘ
HJ\WWVRNV]RUQHPWHOMHVOSDWRORJL]iOyGQDNDNHWWĘVQRUPiQDNPHJIHOHOQLQHP
WXGyN/iWKDWyLWWD]RQEDQKRJ\DÄ]DYDUW´YROWDNpSSHQDNHWWĘVQRUPDKR]]D
OpWUHVQHPDEHWHJVpJPHUWIDMXQNYDOyV]tQĦOHJQHPD]pOHWKRVV]LJODQWDUWy
PRQRJiPNDSFVRODWUDLOOHWYHV]H[XiOLVKĦVpJUHÄYDQWHUYH]YH´HYRO~FLyV
V]HPSRQWEyOVtJ\D]HQRUPiQDNPHJIHOHOQLQHPWXGiVQHPEHWHJVpJQHP
GLV]IXQNFLy,JD]LV]H[XiOLVGLV]IXQNFLyEDQV]HQYHGĘQHNFVDND]WDUWKDWyDNL
VHPPLO\HQOHKHWVpJHVNDSFVRODWEDQQHPOHQQHNpSHVV]H[XiOLVIXQNFLRQiOiVUDH]
D]RQEDQVRNNDOULWNiEE
0LQGLJNH]HOHQGĘNHDNHOOHPHWOHQpOPpQ\HN"

$GHSUHVV]LyKR]KDVRQOyDQPiViOODSRWRNQiOLVIHOPHUODNpUGpVPLQGLJ
NH]HOHQGĘND]iOWDODNLYiOWRWWWQHWHN"1HPYLOiJRVKRJ\PLQGHQNHOOHPHWOHQ
pOPpQ\iOODSRWÄNH]HOpVH´NLDODNXOiViQDNDPHJDNDGiO\R]iVDHWLNDLODJ
HOIRJDGKDWyH"3pOGiXOPDLYL]VJiODWRNV]HULQWDSRV]WWUDXPiVVWUHVV]]DYDU376'
YLVV]DWpUĘNHOOHPHWOHQHPOpNHLWD]YiOWMDNLKRJ\DWUDXPDWLNXVHVHPpQ\iWpOpVHNRU
D]L]JDOPLiOODSRWPLDWWIHOV]DEDGXOyDGUHQDOLQVHJtWD]iWpOWHPOpNQ\RPWDUWyVVi
YiOiViEDQNRQV]ROLGiOiViEDQ0LYHOD]DGUHQDOLQKDWiViWFV|NNHQWHQLOHKHWEpWD
EORNNROyNNDOSpOGiXOSURSUDQROROODOIHOPHUOWKRJ\D]iWpOWWUDXPDWLNXVHVHPpQ\
XWiQD]RQQDOSURSUDQROROWDGYDPHJOHKHWHOĘ]QLD376'NLDODNXOiViW.pUGpV
D]RQEDQKRJ\H]KHO\HVH")HOWpWOHQOMyHKDDURVV]HPOpNHLQNHWNLW|U|OMND]
HPOpNH]HWQNEĘO"1HPWHUPpV]HWHVD]iWpOWQHJDWtYHVHPpQ\UHHPOpNH]QLVH]
QHPPRWLYiOEHQQQNHWDUUDKRJ\PHJDNDGiO\R]]XNKRJ\KDVRQOyHVHPpQ\HNPpJ
HJ\V]HUEHN|YHWNH]]HQHN"6DQWD\DQDKtUHVPRQGiVD|WOLNIHOHQQHNNDSFViQ$NL
QHPLVPHULDW|UWpQHOPHWDUUDtWpOWHWLNKRJ\PHJLVPpWHOMHD]W,O\HQpUWHOHPEHQ
HJ\IDMWDHUN|OFVLN|WHOHVVpJLVKRJ\HPOpNH]]QNDEHQQQNHWYDJ\PiVRNDWpUW
QHJDWtYHVHPpQ\HNUHPLQGHJ\pQLPLQGWiUVDGDOPLV]LQWHQ.|WHOHVVpJQNSpOGiXO
HPOpNH]QLD+RORFDXVWUD$]HPOpNQ\RPRNPHJV]LOiUGXOiViWPHJDNDGiO\R]y
J\yJ\V]HUH]pUWHJ\EHQDPRUiOLVIHOKiERURGiVWDPRUDOLWiVWHOWRPStWyJ\yJ\V]HULV
OHQQHH]pUWD]86$(OQ|NL%LRHWLNDL7DQiFVDGy%L]RWWViJDD]LO\HQFpO~
J\yJ\V]HUKDV]QiODWRWHWLNDLODJSUREOHPDWLNXVQDNtWpOWH
 
8J\DQDNNRUH]D]pUYHOpVWHUPpV]HWHVHQQHPYH]HWKHWRGDKRJ\EHWHJHNWĘO
PHJWDJDGMXND]iOODSRWXNEDQKDWiVRVV]HQYHGpVHLNHWPpUVpNOĘJ\yJ\V]HUW


$SV]LFKLDWUL]iOiVV]DNDV]DLpVIRO\DPDWD

$SV]LFKLiWULDLEHWHJVpJIRJDORPNLWHUMHV]WpVpQHNIRO\DPDWD

$;;V]i]DGEDQDSV]LFKLiWULDLEHWHJVpJKDWiUDLQDNDNLWROiViYDOWHUPpV]HWHVHQD
EHWHJHNV]iPDLVIRO\DPDWRVDQQĘWW$;,;V]i]DGEDQDSV]LFKLiWULDLOOHWpNHVVpJL
N|UpEHIĘNpSSHQDSV]LFKRWLNXVEHWHJHNWDUWR]WDND;;V]i]DGHOHMpQH]NLHJpV]OW
DQHXURWLNXVEHWHJHNNHOD;;V]i]DGPiVRGLNIHOpEHQSHGLJV]iPRVRO\DQWQHWHW
LVSV]LFKLiWULDLEHWHJVpJQHNNH]GWHNWHNLQWHQLPHO\HNHWNRUiEEDQQHPWHNLQWHWWHN
YROQDDQQDN(]PiU6KRUWHUV]HULQWDSV]LFKLiWULDLELURGDORPpStWpVVDSLDF
PHJKyGtWiViQDNDNRUD$SV]LFKLiWHUpVDSV]LFKRWHUDSHXWDEHWHJVpJHNPHOOHWW
YDJ\KHO\HWWHJ\UHJ\DNUDEEDQD]HJ\V]HUĦEROGRJWDODQViJRWNH]HOL
6KRUWHULGp]L5REHUW:DOOHUVWHLQWDSV]LFKLiWULDHJ\LNNLHPHONHGĘVQDJ\
WDSDV]WDODW~DODNMiWDNLtJ\tU

³6RNPLQGHQWDEEyODPLWLQWHQ]tYHJ\pQLSV]LFKRWHUiSLiYDONH]HOQND]pOHW
PHQHWpYHONDSFVRODWRVNRPRO\HOpJHGHWOHQVpJQHKp]VpJHNDWiUVDV
NDSFVRODWRNEDQYDJ\DPXQNDKHO\LDONDOPD]NRGiVEDQJiWROWViJD]LVNROiEDQLOOD
PXQNiEDQVWEDEL]WRVtWyWiUVDViJRNQHPWHNLQWHQHNRO\DQLJD]LEHWHJVpJHNQHN
PHO\HNNH]HOpVpQHNDN|OWVpJHLWQHNLNNHOOHQHWpUtWHQLN9pJOLVD]KDHJ\
KDOOJDWyNpSWHOHQQHNpU]LPDJiWDUUDKRJ\EHIHMH]]HGRNWRULpUWHNH]pVpW
|VV]HKDVRQOtWyQ\HOYpV]HWEĘODOLJKDWHNLQWKHWĘRO\DQNyURViOODSRWQDNPHO\QHN
NH]HOpVpWHJ\EL]WRVtWyWiUVDViJQDNWpUtWHQLHNHOOHQH´

7HUPpV]HWHVHQDKRJ\DQ:DOOHUVWHLQKDQJV~O\R]]DDGRNWRULpUWHNH]pVpWEHIHMH]QL
NpSWHOHQKDOOJDWyIUXV]WUiOWpVNLiEUiQGXOWVPLQGHQNpSSHQVHJtWVpJUHV]RUXO
SUREOpPiMDD]RQEDQSV]LFKLiWULDLpUWHOHPEHQQHPWHNLQWKHWĘEHWHJVpJQHN
(J\YL]VJiODWV]HULQWSpOGiXODSV]LFKLiWULDLEHWHJVpJJHOUHQGHONH]ĘNQHNFVDN
DIRUGXOWSDQDV]iYDOWHUDSHXWiKR]H]]HOV]HPEHQDSV]LFKRWHUDSHXWiKR]IRUGXOyN
DQHPV]HQYHGHWWPHQWiOLV]DYDUEDQ


$PRGHUQSV]LFKLiWULDPLQWDNUDHSHOLQLpVDIUHXGLKDJ\RPiQ\|VV]HROYDV]WiVD

eUGHNHVPyGRQDSV]LFKLDWUL]iOiVNpW²OiWV]yODJHOOHQWpWHVWUHQG²HOHPHLQHND]
|VV]HROYDV]WiViEyONHOHWNH]HWW$PRGHUQSV]LFKLiWULDNH]GHWHNpWVpJWHOHQO(PLO
.UDHSHOLQNODVV]LILNiFLyVUHQGV]HUHPHO\FVDNDSV]LFKy]LVRNDWWHNLQWHWWH
SV]LFKLiWULDL]DYDUQDNDNpWQDJ\SV]LFKy]LVWD]DIIHNWtYSV]LFKy]LVRNDWpVD
GHPHQWLDSUDHFR[RWPDV]NL]RIUpQLDYLV]RQWV]LJRU~DQHONO|QtWHWWHHJ\PiVWyO$
 
.UDHSHOLQDONRWWDUHQGV]HUDPDJDSRQWRVKDWiUDLYDODEHWHJVpJHNSURJQy]LViQDND
ILJ\HOHPEHYpWHOpYHOVDSV]LFKLiWULDL]DYDURNDWDODSYHWĘHQD]DJ\EHWHJVpJHLQHN
WDUWyIHOIRJiViYDOWHNLQWKHWĘDPRGHUQELROyJLDLSV]LFKLiWULDHJ\LNHOĘIXWiUiQDN
0LQGNpWQDJ\PDLSV]LFKLiWULDLGLDJQRV]WLNDLUHQGV]HUD'60,9pVD%12D
NUDHSHOLQLQRVROyJLDOHV]iUPD]RWWMiQDNWHNLQWKHWĘ
$PDLSV]LFKLiWULDPiVLNQDJ\J\|NHUHDIUHXGLSV]LFKRDQDOt]LVPHO\YLV]RQW
KDJ\RPiQ\RVDQQHPOiWWDIRQWRVQDND]HJ\HVSV]LFKLiWULDLEHWHJVpJHQWLWiVRN
KDWiUDLQDNDV]LJRU~NLMHO|OpVpWPHUW~J\WDUWRWWDKRJ\DPHQWiOLVHJpV]VpJpV
EHWHJVpJKDWiUDLHOPRVyGQDN$SV]LFKRDQDOt]LVPLQGLJKDQJV~O\R]WDDPLQGHQQDSL
ÄHJpV]VpJHV´pVDQHXURWLNXVYLVHONHGpVN|]|WWLNDSFVRODWRWHOĘV]HUHWHWWHOPXWDWRWW
UiD]HJpV]VpJHVQHNWĦQĘYLVHONHGpVP|J|WWIHOOHOKHWĘVĘWDQRUPiOIHMOĘGpVUpV]pW
LVNpSH]ĘSDWROyJLiVSV]LFKpVPHFKDQL]PXVRNUD+RUZLW]NLIHMH]pVpYHOpOYH)UHXG
ÄQRUPDOL]iOWD´DSDWROyJLiWDPHQQ\LEHQIHOWpWHOH]WHKRJ\DQRUPiOLVYLVHONHGpV
XJ\DQD]RNEyODJ\|NHUHNEĘOWiSOiONR]LNPLQWDSDWROyJLiVYLVHONHGpV$]HPEHULVpJ
NLPDJDVOyWXGRPiQ\RVpVPĦYpV]LWHOMHVtWPpQ\HLP|J|WWKDVRQOyJ\|NHUHNiOOQDN
PLQWDOHJDODQWDVDEEQDNWĦQĘWHWWHNP|J|WW$QDJ\WXGyVpVDV]H[XiOLVDQSHUYHU]
N|]|WWHPHIHOIRJiVV]HULQWVRNV]RUFVDNDQQ\LDNO|QEVpJKRJ\XJ\DQD]WD
V]H[XiOLV|V]W|QNpV]WHWpVWHOWpUĘPyGRQIRMWMiNHO$QRUPiOLVpVDSDWROyJLiV
N|]|WWLKDWiUIHOOD]tWiViYDODKDJ\RPiQ\RVSV]LFKRDQDOt]LVDPLQGHQQDSL
pOHWSUREOpPiNHJpV]VRUiWWHNLQWKHWWHEHWHJVpJQHNVUpV]HVtWKHWWHD]LO\HQ
ÄEHWHJHNHW´ÄNH]HOpVEHQ´$]DQDOLWLNXVWUDGtFLyV]HULQWWRYiEEiDSV]LFKLiWULDL
]DYDURNWQHWHLD]pUWVHPOpQ\HJHVHNPHUWVRNIpOHDODNRW|OWKHWQHNVDG|QWĘD
WQHWHNP|J|WWiOOySV]LFKRGLQDPLNDpVDWQHWSV]LFKpVNLYiOWyRNDVQHPDWQHW
PDJD(PHpUYHOpVV]HULQWKDDSV]LFKLiWHUSXV]WiQDWQHWHNHWNH]HOQpDP|J|WWH
OHYĘSV]LFKpVRNRNDWD]RQEDQQHPH]]HOQHPVHJtWHQHDEHWHJHQPHUWD]
HJ\V]HUĦHQFVDNÄWQHWHWYiOWDQD´XJ\DQD]DEHWHJVpJPiVWQHWHNEHQQ\LOYiQXOQD
PHJ$IUHXGLSV]LFKRDQDOt]LVKDWiViUDDPLQGHQQDSLpOHWV]iPRVQRUPiOLVQDNWĦQĘ
MHOHQVpJHSDWRORJL]iOyGRWWWXGDWWDODQHOIRMWRWWSV]LFKpVNRQIOLNWXVRNPHJMHOHQpVL
IRUPiMiQDNV]iPtWRWWVD]DQDOLWLNXVNH]HOpVWiUJ\DOHWW
$'60,,,PHJMHOHQpVHEDQOiWV]yODJIRUUDGDOPLV]DNtWiVWMHOHQWHWWD]DNNRUUD
PiUHJ\UHLQNiEEHOXWDVtWRWWNODVV]LNXVDQDOLWLNXVIHOIRJiVVDO9LVV]DQ\~OYDD
NODVV]LILNiFLyNUDHSHOLQLDODSMDLKR]DWQHWHNDODSMiQW|UWpQĘV]LJRU~NODVV]LILNiFLyW
YH]HWHWWEHD'60,,,PHJDONRWyLPDJXNDWQHRNUDHSHOLiQXVRNQDNWDUWRWWiN
HOXWDVtWYDD]WD]DQDOLWLNXVYpOHPpQ\WKRJ\DWQHWHNQHPIRQWRVDN8J\DQDNNRUD
'60,,,V]DNtWiVDDUHWRULNDLODJHOXWDVtWRWWDQDOLWLNXVKDJ\RPiQQ\DOFVDN
OiWV]yODJRVPHUWHOIRJDGWDSDWROyJLiVQDNPLQGD]RNDWD]iOODSRWRNDWPHO\HNHWD
NRUDEHOL²QDJ\UpV]WDQDOLWLNXVWUDGtFLyEDQNpS]ĘG|WWDPHULNDLSV]LFKLiWHUHN
WpQ\OHJHVHQNH]HOWHN$]DQDOLWLNXVWUDGtFLyEDQNpS]ĘG|WWDPHULNDLSV]LFKLiWHUHN
SHGLJV]iPRVPLQGHQQDSLpOHWSUREOpPiWLVNH]HOWHNSONRQIOLNWXVRN
Ki]DVWiUVDNNDOJ\HUHNQHYHOpVLPXQNDKHO\LSUREOpPiNVWEËJ\D'60,,,
V]HOOHPpEHQH]HNHWDPLQGHQQDSLpOHWSUREOpPiNDWiWNHOOHWWIRJDOPD]QL~M
GLDJQRV]WLNXVHQWLWiVRNNiKRJ\WRYiEEUDLVEHWHJVpJQHNOHJ\HQHNWDUWKDWyNpV
NH]HOKHWĘNOHJ\HQHN$'60,,,WHKiWFVDNDELROyJLDLSV]LFKLiWULDV]HOOHPpEHQ
~MUDIRUJDOPD]WDNO|QiOOyGLDJQRV]WLNXVHQWLWiVRNNiÄYiOWR]WDWWD´D]RNDWD
MHOHQVpJHNHWPHO\HNHWNRUiEEDQDGLQDPLNXVSV]LFKLiWULDSDWRORJL]iOWËJ\D
PRGHUQSV]LFKLiWULDLNODVV]LILNiFLyQDJ\HOOHQWPRQGiVDKRJ\QRKD~J\YpOLKRJ\
W~OOpSHWWD]DQDOLWLNXVDQPHJDODSR]RWWNODVV]LILNiFLyQYDOyMiEDQFVDNDQQDNIRUPiMiW
 
YiOWR]WDWWDPHJQDJ\KDQJV~O\WKHO\H]YHD]DQDOLWLNXVRNiOWDOOpQ\HJWHOHQQHNWDUWRWW
WQHWHNUHGHHOIRJDGWDD]DQDOLWLNXVWUDGtFLyOD]iQKRPiO\RVDQpVUHQGNtYOWiJDQ
pUWHOPH]HWWSV]LFKLiWULDLEHWHJVpJIHOIRJiViW$]HOOHQWPRQGiVWHKiWD]KRJ\D
PRGHUQQDJ\UpV]WELROyJLDLSV]LFKLiWULDQRKDHOXWDVtWMDDSV]LFKRDQDOLWLNXV
HOPpOHWHNHWPpJLVHOIRJDGMDD]H]HQHOXWDVtWRWWHOPpOHWEĘOIDNDGy
EHWHJVpJGHILQtFLyNDW
$GLQDPLNXVSV]LFKLiWULDKiWWpUEHV]RUXOiViQDNpVDELROyJLDLSV]LFKLiWULDGRPLQiQVVi
YiOiViQDNRNDL

$]XUDONRGyRUYRVLSDUDGLJPDPHJYiOWR]iVD

$GLQDPLNXVSV]LFKLiWULDD]DVpYHNWĘONH]GĘGĘHQIRNR]DWRVDQYLVV]DV]RUXOW
NRUiEELXUDONRGySR]tFLyMiEyOVHJ\UHLQNiEEDELROyJLDLSV]LFKLiWULDSDUDGLJPiMD
OHWWDGRPLQiQVDSV]LFKLiWULiQEHOO$ELROyJLDLSV]LFKLiWULDJ\Ę]HOPpWPLQWHJ\
KLYDWDORVViWHWWHD'60,,,PHJMHOHQpVHEDQPHO\V]DNtWYDDNRUiEEL
GLQDPLNXVHOYHNNHOV]LJRU~WQHWWDQLHWLROyJLiWyOIJJHWOHQGLDJQRV]WLNXVUHQGV]HUW
YH]HWHWWEH(QQHNW|NpOHWHVtWpVHD'60~MDEEpV~MDEENLDGiVDLUpYpQMHOHQOHJLV
WDUWDMHOOHJHD]RQEDQD]yWDVHPYiOWR]RWW$GLQDPLNXVSV]LFKLiWULDH]HQ
WUyQIRV]WiViWD]PDJ\DUi]]DKRJ\D]RUYRVWXGRPiQ\EDQUDGLNiOLVDQPHJYiOWR]RWWD
WXGRPiQ\RVDQKHO\HVPyGV]HUUHONDSFVRODWRVIHOIRJiV0tJD;;V]i]DGHOHMpQD]
HJ\HGLHVHWHNLVPHUWHWpVHpVD]H]HNEĘOW|UWpQĘiOWDOiQRVtWiVDV]RPDWLNXV
PHGLFLQiEDQLVWHOMHVHQHOIRJDGRWWPyGV]HUYROWDGGLJD]DVpYHNN|]HSpUHH]
LGHMpWP~OWQDNPHJEt]KDWDWODQQDNWXGRPiQ\WDODQQDNNH]GHWWV]iPtWDQL$]
HVHWLVPHUWHWpVHNKHO\pWiWYHWWpNDVRNH]UHVPLQWiQYpJ]HWWSODFHERNRQWUROOiOW
NHWWĘVYDNPyGV]HUUHOW|UWpQĘUDQGRPL]iOWNRQWUROOFVRSRUWRVNOLQLNDLNXWDWiVRN
DPHO\HNEHQV]LJRU~PDWHPDWLNDLVWDWLV]WLNDLPyGV]HUHNNHOEL]RQ\tWMiND]HJ\LN
EHDYDWNR]iVHOMiUiVJ\yJ\V]HUI|OpQ\pWDPiVLNNDOV]HPEHQ$GLQDPLNXV
SV]LFKLiWULDH]]HOV]HPEHQWRYiEEUDLVDUpJLD]HJ\HVHVHWHNHOHP]pVpQDODSXOy
PyGV]HUWN|YHWWH(]]HOHJ\UHNHYpVEpV]iPtWRWWDND]LO\PyGRQOHYRQW
N|YHWNH]WHWpVHNWXGRPiQ\RVDQHOIRJDGKDWyDNQDN0tJWHKiWDGLQDPLNXV
SV]LFKLiWULDMyOEHOHLOOHWD;;V]i]DGHOHMHV]RPDWLNXVPHGLFLQiMiQDND
SDUDGLJPiMiEDDGGLJHJ\UHNHYpVEpLOOHWEHOHD;;V]i]DGPiVRGLNIHOpQHN
PHJYiOWR]RWWWXGRPiQ\RVSDUDGLJPiMiED$WXGRPiQ\RVKLWHOHVVpJKH]D
V]RPDWLNXVPHGLFLQiEDQPHJKRQRVRGRWW~MSDUDGLJPiWNHOOHWWYROQDiWYHQQLHHUUH
D]RQEDQFVDNDELROyJLDLSV]LFKLiWULDYROWNpSHVDGLQDPLNXVKDJ\RPiQ\RNRQiOOy
QHPtJ\XWyEELWXGRPiQ\RVDQHJ\UHLQNiEEGLV]NUHGLWiOyGRWW




$WXGRPiQ\RVViJNULWpULXPDLQDNYiOWR]iVD

$GLQDPLNXVSV]LFKLiWULDHOYHLGLV]NUHGLWiOyGiViQDNPiVLNRNDDWXGRPiQ\RVViJJDO
NDSFVRODWRV~MIDMWDHSLV]WHPROyJLDLN|YHWHOPpQ\YROW.DUO3RSSHU
WXGRPiQ\ILOR]yILiMiQDNPHJIHOHOĘHQHJ\UHLQNiEEHOIRJDGRWWOHWWKRJ\FVDND]D]
iOOtWiVV]iPtWWXGRPiQ\RVQDNPHO\IDOV]LILNiOKDWyYDJ\LVHOYEHQFiIROKDWy$PLW
 
HOYEHQVHPOHKHWPHJFiIROQLD]WXGRPiQ\WDODQPHUWLJD]ViJDWDSDV]WDODWLODJQHP
HOOHQĘUL]KHWĘ$IDOV]LILNiOKDWyViJNULWpULXPiQDND]RQEDQDSV]LFKRDQDOt]LVQHPWHWW
HOHJHWKLV]HQiOOtWiVDLQHPFiIROKDWyN+RUZLW]SpOGiMiWLGp]YHKRJ\DQOHKHW
EL]RQ\tWDQLKRJ\YDODNLQHNQLQFVHQ2HGLSXV]NRPSOH[XVD"+DD]DQDOLWLNXVD]W
iOOtWMDUyODKRJ\YDQVĘH]WWDJDGMDDNNRUDVWDQGDUGDQDOLWLNXVLQWHUSUHWiFLyH]W
HOOHQiOOiVQDNpUWHOPH]LVD]2HGLSXV]NRPSOH[XVEL]RQ\tWpNiQDNWDUWMD(]]HOD
WHFKQLNiYDOWHKiWKDYDODNLEHYDOOMD2HGLSXV]NRPSOH[XViWH]EL]RQ\tWpNDQQDN
OpWH]pVpUHGHKDWDJDGMDD]WH]LVEL]RQ\tWpNOHQQHDOpWH]pVpUHD]HOOHQiOOiV
IHOWpWHOH]pVpYHOËJ\EiUPLWOHKHWDEHWHJUĘOiOOtWDQLVD]DNiUHOIRJDGMDD]WDNiU
QHPLJD]QDNIRJEL]RQ\XOQL$]LO\HQDQDOLWLNXVLQWHUSUHWiFLyNWHKiWQHPFiIROKDWyN
QHPIDOV]LILNiOKDWyNGHH]iOWDO.DUO3RSSHUWXGRPiQ\HOPpOHWHpUWHOPpEHQQHPLV
WXGRPiQ\RViOOtWiVRN
0LQGD]RUYRVWXGRPiQ\XUDONRGySDUDGLJPiMiQDNDPHJYiOWR]iVDPLQG
WXGRPiQ\HOPpOHWLPHJIRQWROiVRNDODSMiQWHKiWHJ\UHNHYpVEpWĦQWWXGRPiQ\RVDQ
YpGKHWĘQHNDGLQDPLNXVSV]LFKLiWULDPyGV]HUHVH]YH]HWHWWKiWWpUEHV]RUXOiViKR]
VD]~MDÄNRUV]HOOHPPHO´VRNNDOLQNiEE|VV]KDQJEDQOHYĘELROyJLDLSV]LFKLiWULD
GRPLQiQVViYiOiViKR]+DDSV]LFKLiWULDWRYiEEUDLVLJpQ\WDNDUWWDUWDQLDUUDKRJ\
D]RUYRVWXGRPiQ\KR]WDUWR]LNDQQDNHOYHLWHOIRJDGMDVDQQDNHJ\LNiJDDNNRU
N|YHWQLHNHOOHWWDV]RPDWLNXVPHGLFLQiEDQOH]DMORWWPHWRGROyJLDLYiOWR]iVRNDWHO
NHOOHWWIRJDGQLDDQQDNPyGV]HUHLW(UUHSHGLJDELROyJLDLSV]LFKLiWULDYROWNpSHV

-iUXOpNRVKDWiVRN

1pKiQ\MiUXOpNRVWiUVDGDOPLSV]LFKROyJLDLRNDLVYROWD]RQEDQDELROyJLDL
SV]LFKLiWULDGRPLQiQVViYiOiViQDN$DVpYHNEDOROGDOLDNWLYLVWDDWiUVDGDOPL
UHIRUPRNWDODMiQiOOySROLWLNiMiQDNDNLIXOODGiVDXWiQNRQ]HUYDWtYDEEDWiUVDGDOPL
UHIRUPRNOHKHWĘVpJpEHQLQNiEENpWHONHGĘSROLWLNDLOpJN|UDODNXOWNLD]86$EDQ(]
NHGYH]HWWDQQDNDPHJN|]HOtWpVQHNPHO\D]HJ\pQYLVHONHGpVpWLQNiEED]DJ\iUD
KDWyELROyJLDLHV]N|]|NNHOPLQWWiUVDGDOPLUHIRUPRNNDOWDUWRWWDEHIRO\iVROKDWyQDN
/XKUPDQQRUYRVLDQWURSROyJLDLNXWDWiVDLHJ\PiVLNV]HPSRQWUDLVIHOKtYMiND
ILJ\HOPHW$DVpYHNQ\XJDWLGLiNPR]JDOPDLVDGURJRNNDOYDOyV]pOHVN|UĦ
NtVpUOHWH]pVVRNNpVĘEELYH]HWĘSV]LFKLiWHUV]iPiUDUHYHODWtYpOPpQ\YROW$
GURJRNNDONtVpUOHWH]ĘHJ\HWHPLVWDXJ\DQLVHOVĘNp]EĘOWDSDV]WDOKDWWDPHJPLO\HQ
G|QWĘKDWiVDYDQDNO|QE|]ĘNHPLNiOLiNQDNGURJRNQDND]DJ\UDVH]HQNHUHV]WO
DWXGDWiOODSRWUD$NLPDJDLVPHJWDSDV]WDOWDH]WD]VRNNDOMREEDQHOWXGMDIRJDGQL
KRJ\WXGDWLMHOHQVpJHLWQHPFVDNYDJ\QHPHOVĘVRUEDQJ\HUHNNRULpOPpQ\HL
HOIRMWiVDLKDWiUR]]iNPHJKDQHPDJ\iQDNDNWXiOLVELRNpPLDLIRO\DPDWDL/XKUPDQQ
NXWDWiVDLV]HULQWVRN²DGLQDPLNXVSV]LFKLiWULiEyONLiEUiQGXOWELROyJLDLSV]LFKLiWHU
V]iPROWEHDUUyOPLO\HQG|QWĘKDWiVDYROWDGURJRNNLSUyEiOiViQDNNpVĘEEL
PHJJ\Ę]ĘGpVHNLDODNtWiViEDQËJ\DDVpYHNGURJRNNDONDSFVRODWRVW|UWpQpVHL
IRQWRVEiUDOiEHFVOWPR]JDWyLDNpVĘEELELROyJLDLSV]LFKLiWULDLIRUGXODWQDN
$GLQDPLNXVSV]LFKLiWULiWyOYDOyHOIRUGXOiVPiVLNIRQWRVEiUMiUXOpNRV²KDMWyHUHMHD
SV]LFKLiWULDLEHWHJPR]JDOPDNPHJHUĘV|GpVHD]86$EDQ$]HJ\LNLO\HQ
QDJ\KDWDOP~V]HUYH]HWD1$0,1DWLRQDO$OOLDQFHIRUWKH0HQWDOO\,OO(]DV]HUYH]HW
IĘOHJV]NL]RIUpQEHWHJHNV]OHLEĘOKR]]iWDUWR]yLEyOiOODNLNUHQGNtYOVpUWĘQHN
pUH]WpNDGLQDPLNXVSV]LFKLiWULDHJ\HVNpSYLVHOĘLQHND]RQiOOtWiViWPLV]HULQWD
V]NL]RIUpQLiWEL]RQ\RVV]OĘLQHYHOpVLVWtOXVEL]RQ\RVFVDOiGVWUXNW~UDVPiV
 
NRUDJ\HUHNNRULV]OĘLKDWiVYiOWMDNL-yLVPHUWDÄVNL]RIUHQRJpQDQ\D´NRQFHSFLyMD
PHO\D]DQ\DNRPPXQLNiFLyVQHYHOpVLVWtOXVDHUHGPpQ\pQHNWXODMGRQtWRWWDD
V]NL]RIUpQLiW$VNL]RIUpQEHWHJHNV]OHLH]WDNRQFHSFLyWVWLJPDWL]iOyQDNpUH]WpNV
D1$0,QNHUHV]WOWHOMHVV~OO\DODPHOOHWWiOOWDNNLKRJ\DVNL]RIUpQLDD]DJ\
ELRNpPLDLVWUXNWXUiOLV]DYDUDYDJ\LVDJ\LEHWHJVpJVQHPQHYHOpVLVWtOXV
HUHGPpQ\H

$SV]LFKLDWUL]iOiVRNDL

$SV]LFKLDWUL]iOiVWHQGHQFLiMiQDNPDJ\DUi]DWiUDV]iPRVKLSRWp]LVV]OHWHWW(]HN
N|]OQpKiQ\DSV]LFKLiWULDpVDJ\yJ\V]HUJ\iUDNDQ\DJLpUGHNHOWVpJpW
KDQJV~O\R]]DHEEHQDIRO\DPDWEDQPtJPiVRNDPHGLNDOL]iOiViOWDOiQRVDEE
MHOHQVpJHUpV]MHOHQVpJpQHNJRQGROMiNDSV]LFKLDWUL]iOiVW

$SV]LFKLiWULDLELURGDORPpStWpV


ÈOWDOiQRVDQLVLJD]KRJ\D]]DOKRJ\DPHGLNDOL]iFLyKpWN|]QDSLHPEHUHNEĘO
EHWHJHNHWIDUDJHJ\EHQ~MSLDFRNDWWHUHPWGLDJQRV]WLNXVWHV]WHNUHJ\yJ\V]HUHNUH
GLpWiNUD|QVHJtWĘN|Q\YHNUHVSHFLiOLVNOLQLNiNUDWDQIRO\DPRNUDWDQiFVDGiVRNUD
pVUHQGV]HUHVRUYRVLHOOHQĘU]pVUHËJ\DPHGLNDOL]iFLyP|J|WWQ\LOYiQYDOy
JD]GDViJLRNRNpVpUGHNHNLViOOQDN
$SV]LFKLiWHUHNQHN²OHJDOiEELVD]86$EDQDKROD'60HWPHJDONRWMiN
Q\LOYiQYDOyDQ\DJLpUGHNN6KRUWHUV]HULQWDPLQGHQQDSLpOHWSUREOpPiN
SV]LFKLDWUL]iOiVDKLV]HQtJ\NOLHQVHLNV]iPiWVtJ\SLDFLUpV]HVHGpVNHWQ|YHOKHWLN
$NO|QE|]ĘSV]LFKROyJLDLWDQiFVDGyNpVWHUDSHXWiNN|]|WWXJ\DQLVHJ\UHpOHVHGĘ
KDUFIRO\LNDNOLHQVHNpUW(EEHQDYHUVHQ\EHQD]HJ\HVSUREOpPiN
SV]LFKLDWUL]iOiVDPRQRSROKHO\]HWHWEL]WRVtWD]RUYRVRNQDNVtJ\H]DQ\DJL
pUGHNNEHQiOO%HWHJVpJHWXJ\DQLVFVDNRUYRVNH]HOKHW6KRUWHUV]HULQWDIHQWL
W|UWpQpVHNOHtUiViUDD³SV]LFKLiWULDLELURGDORPpStWpV´NLIHMH]pVLOOLNDOHJLQNiEE+D
XJ\DQLVDIHQWLVDMiWRVViJRNEHWHJVpJHNpVH]pUWD]RNDWFVDNRUYRVNH]HOKHWL
DNNRUtJ\QĘDSV]LFKLiWHUHNSLDFLUpV]HVHGpVHNLV]RUtWYDtJ\D]LO\HQWtSXV~
SUREOpPiNNDOUpJHEEHQIRJODNR]yNDWLOODPDLYHUVHQ\WiUVDNDWDSLDFUyOSO
SV]LFKROyJXVRNDWV]RFLiOLVPXQNiVRNDWSHGDJyJXVRNDWNO|QE|]ĘWDQiFVDGyNDW
WHUPpV]HWJ\yJ\iV]RNDWVWE$'60HUUHNO|Q|VHQDONDOPDVHV]N|]QHN
EL]RQ\XOW0HJDONRWiVDXWiQXJ\DQLVPiUVHQNLQHPHPOpNV]LND]D]WOpWUHKR]y
SROLWLNDLKDUFRNUDOREEL]iVRNUDpVPDQĘYHUH]pVHNUH$'60²HOIRJDGiVDXWiQ²
V]LOiUGWXGRPiQ\RVLJD]ViJQDNWQWHWLIHOD]WDPLHOIRJDGiVDHOĘWWYLWDWRWW
PHJNpUGĘMHOH]HWWYROW6D'60DPDJDRUYRVLWHUPLQROyJLiMiYDOEL]WRVtWMDD
SV]LFKLiWULDGRPLQDQFLiMiWDSV]LFKROyJLDpVPiVDPHQWiOLVSUREOpPiNNDO
IRJODONR]yV]DNWHUOHWHNIHOHWW
(]DMHOHQVpJNRUiQWVHPSpOGDQpONOLDSV]LFKLiWULDW|UWpQHWpEHQ$IUHXGL
SV]LFKRDQDOt]LVHOWHUMHGpVHNRUSpOGiXOIHOPHUOWDNpUGpVKRJ\NLNV]HUH]KHWQHN
SV]LFKRDQDOLWLNXVNpS]HWWVpJHWLOOHWYHNLNUpV]HVOKHWQHNLO\HQNLNpS]pVEHQ1RKD
VHPPLO\HQNO|QOHJHVRNQHPYROWDUUDKRJ\DQHPRUYRVRNDWNL]iUMiND]LO\HQ
 
NpS]pVEĘOVPDJD)UHXGLVHOIRJDGKDWyQDNWDUWRWWDDODLNXVQHPRUYRV
SV]LFKRDQDOLWLNXViOWDOYpJ]HWWDQDOt]LVWPpJLVD]$PHULNDL3V]LFKRDQDOLWLNXV
7iUVDViJUDJDV]NRGRWWKR]]iKRJ\FVDNRUYRVYpJ]HWWVpJĦHJ\pQUpV]HVOKHVVHQ
DQDOLWLNXVNLNpS]pVEHQ.pVĘEEWRYiEEV]LJRUtWRWWDNDN|YHWHOPpQ\HNHQVFVDN
SV]LFKLiWHUV]DNRUYRVV]iPiUDHQJHGpO\H]WpND]DQDOLWLNXVNLNpS]pVW0DHJ\
LO\HQPHJV]RUtWiVHOPpOHWLOHJWHOMHVHQLQGRNRODWODQQDNWĦQLNKLV]HQD
SV]LFKRDQDOt]LVEHQVHPPLRO\DQVSHFLiOLVLVPHUHWDQ\DJQLQFVDPLWFVDNRUYRVL
DODSNpS]HWWVpJJHOOHKHWQHPHJV]HUH]QLËJ\XWyODJYLOiJRVDQOiWV]LNKRJ\HPH
NRUOiWR]iVP|J|WWD]RUYRVLV]DNPDPRQRSyOLXPUDW|UHNYpVHiOOWDSV]LFKRDQDOt]LV
MyOM|YHGHOPH]ĘPDJiQSUD[LVOHKHWĘVpJpWNtQiOWDVD]DPHULNDLRUYRVRND
NOLHQVHNpUWIRO\WDWRWWYHUVHQ\EHQQHPDNDUWDNRV]WR]QLDKDV]RQEDQDQHPRUYRV
DQDOLWLNXVRNNDO$]86$EDQFVDNEHQV]ĦQWPHJH]DPRQRSyOLXPHWWĘO
NH]GYHQHPRUYRVRNLVNDSKDWWDNWHOMHVDQDOLWLNXVNLNpS]pVWD]86$EDQ$
SV]LFKRWHUiSLDHJ\pEiJDLEDQLVMyOOiWKDWyH]DWUHQG$]86$EDQD
SV]LFKRDQDOt]LVHQNtYODSV]LFKRWHUiSLDHJ\pEIRUPiLWLVVRNiLJFVDNRUYRVRN
YpJH]WpN$SV]LFKROyJXVRNEHQW|UWHNEHDQHPDQDOLWLNXVSV]LFKRWHUiSLD
SLDFiUD&DUO5RJHUVÄ.OLHQVN|]SRQW~WHUiSLD´FtPĦPĦYpQHNDPHJMHOHQpVpYHO
$]H]HQHOYHNDODSMiQSV]LFKRWHUiSLiWYpJH]QLNH]GĘSV]LFKROyJXVRNDWV]LQWH
D]RQQDOKHYHVWiPDGiVRNpUWpNDSV]LFKLiWHUHNUpV]pUĘOD]]DOYiGROWiNĘNHWKRJ\
RUYRVLWHYpNHQ\VpJHWIRO\WDWQDNRUYRVLGLSORPDQpONO$5RFKHVWHUL(J\HWHP
3V]LFKLiWULD7DQV]pNHPHJSUyEiOWD5RJHUV7DQiFVDGy.|]SRQWMiQDNPĦN|GpVpW
PHJV]QWHWQL5RJHUVQHNH]pUWLQQHQD&KLFDJyL(J\HWHPUHNHOOHWWPHQQLHGHD]LWW
NLDODNtWRWW7DQiFVDGy.|]SRQWMiWLVFVDNNLWDUWyWiUVDGDOPLNDPSiQ\PHQWHWWHPHJD
EH]iUiVWyOPHO\HWD]RWWDQL3V]LFKLiWULDL7DQV]pNN|YHWHOWUHD]86$EDQD
SV]LFKRWHUiSLiWYpJ]ĘSV]LFKROyJXVRNpVV]RFLiOLVPXQNiVRNHJ\WWHVV]iPD
PHJKDODGWDDSV]LFKLiWHUHNpWVH]iOWDODSV]LFKRWHUiSLDD]86$EDQDODSYHWĘHQ
HJ\QHPRUYRVLWHYpNHQ\VpJJpYiOW(]D]RQEDQHJ\ODVV~IRO\DPDWHUHGPpQ\H
YROW$]DVpYHNN|]HSpQD]86$EDQSOPiUSV]LFKROyJXVRNLVYpJH]WHN
SV]LFKRWHUiSLiWGHHNNRUPpJFVDNSV]LFKLiWHUiOWDOYpJ]HWWSV]LFKRWHUiSLiW
ILQDQV]tUR]RWWDEL]WRVtWyEHQD0HGLFDLGNH]GWHWpUtWHQLDSV]LFKROyJXViOWDO
YpJ]HWWSV]LFKRWHUiSLiWLVVD]86$EDQFVDNEHQIRJDGWiNHOKRJ\NOLQLNDL
SV]LFKROyJXVXJ\DQ~J\²HOOHQĘU]pVQpONO|QiOOyDQ²YpJH]KHWSV]LFKRWHUiSLiW
PLQWDSV]LFKLiWHU(]XWiQN|YHWNH]WHNDV]RFLiOLVPXQNiVRNPLQW
SV]LFKRWHUDSHXWiNVH]]HOPHJV]ĦQWDSV]LFKRWHUiSLDYpJ]pVpQHNNRUiEEDQ
SV]LFKLiWHUHNiOWDOELUWRNROWPRQRSyOLXPD$YHUVHQ\PiVWHUOHWHNHQD]RQEDQ
PDLVWRYiEE]DMOLNEHQSpOGiXOD]$PHULNDL3V]LFKLiWULDL7iUVDViJLQWHQ]tYHQ
OREEL]RWWDNRQJUHVV]XVEDQD]pUWKRJ\QHHQJHGMpNDSV]LFKROyJXVRNQDND]WKRJ\
EHWHJHLNQHNDPHJIHOHOĘWDQIRO\DPHOYpJ]pVHXWiQJ\yJ\V]HUWtUKDVVDQDNIHO
$YHUVHQ\D]RQEDQHJ\UHpOHVHEEOHV]YHUVHQ\WiUVDNHJ\UHQDJ\REEV]iPEDQ
YDQQDNVDKDJ\RPiQ\RVVHJtWĘIRJODONR]iVRNRQW~O~MDNLVOpWUHM|QQHN$]86$
EDQSpOGiXOD]pOHWSUREOpPiNNH]HOpVpUHHJ\UHQpSV]HUĦEED]XQILOR]yILDL
WDQiFVDGiV$ILOR]yILDLWDQiFVDGiVDPLQGHQQDSLpOHWSUREOpPiNDWDILOR]yILDW|UWpQHW
QDJ\DODNMDLQDNLOOQDJ\ILOR]yILDLUHQGV]HUHLQHNWDQtWiVDLWIHOKDV]QiOYDVHJtW
PHJROGDQL$EEyOLQGXONLKRJ\D3ODWyQiOWDOKDV]QiOWILOR]yILDLGLDOyJXVPyGV]HUH
KDWpNRQ\HV]N|]DEROGRJViJJDODV]DNPDLHOĘPHQHWHOOHOD]HUN|OFVLGLOHPPiNNDO
D]pOHWpUWHOPpYHOFpOMiYDONDSFVRODWRVSUREOpPiNPHJYiODV]ROiViUD$
WDQiFVDGiVWXQSUDNWL]iOyILOR]yIXVRNYpJ]LNDNLNHWD]$PHULNDL3UDNWL]iOy
 
)LOR]yIXVRN(J\HVOHWHNpSH]NLLOODGWDQ~VtWYiQ\WDYpJ]HWWVpJUĘO$SUDNWL]iOy
ILOR]yIXVRNQHPFVDNHJ\pQHNQHNKDQHPFVRSRUWRNQDNLOOV]HUYH]HWHNQHNLV
YpJH]QHNWDQiFVDGiVW$ILOR]yILDLSUDNWL]iOiVDODSHOYHLWWiUJ\DOyN|Q\Y
QHP]HWN|]LEHVWVHOOHUOHWWD]|QVHJtWĘN|Q\YHNNDWHJyULiMiEDQQ\HOYUHWHUYH]LN
OHIRUGtWiViWVV]HU]ĘMpWPHJKtYWiNHOĘDGiVWWDUWDQLMDQXiUMiEDQ'DYRVEDD
9LOiJJD]GDViJL)yUXPUD
0LQGH]V]LQWHWHUPpV]HWHVKDILJ\HOHPEHYHVV]NKRJ\DPRGHUQSV]LFKLiWULiEDQ
pVSV]LFKRWHUiSLiEDQDDVHVpYHNEHQHJ\NRJQLWtYIRUGXODW]DMORWWOH
(V]HULQWDNRUiEEDQSULPHUDIIHNWtY]DYDUQDNWDUWRWWGHSUHVV]LyUyONLGHUOWKRJ\VRN
HVHWEHQLQNiEEHJ\SULPHUJRQGRONRGiVL]DYDUVDGHSUHVV]LyHKKH]NpSHVWFVDN
PiVRGODJRVD]LUUDFLRQiOLVJRQGRONRGiVHUHGPpQ\H8J\DQH]QHPFVDND
GHSUHVV]LyKDQHPVRNPiVNRUiEEDQQHXURWLNXVQDNQHYH]HWW]DYDUHVHWpQLV
Q\LOYiQYDOyOHWWV]RURQJiVRVEHWHJVpJHNIyELiNVWE+DYLV]RQWD]LO\HQ
]DYDURNNDOMHOHQWNH]ĘNDODSYHWĘSUREOpPiMDDKHO\WHOHQJRQGRONRGiVDNNRUHQQHN
NRUULJiOiVDOHJDOiEEDQQ\LUDSHGDJyJLDLILOR]yILDLPLQWSV]LFKLiWULDLIHODGDW
+DJ\RPiQ\RVDQDKHO\HVJRQGRONRGiVHOYHLYHOVRNNDOLQNiEEDILOR]yILDPLQWD
SV]LFKLiWULDIRJODONR]RWWËJ\V]LQWHDNRJQLWtYIRUUDGDORPWHUPpV]HWHV
N|YHWNH]PpQ\HKRJ\DKHO\WHOHQJRQGRONRGiVWNRUULJiOQLDNDUyILOR]yILDL
DODSNpS]HWWVpJĦWHUDSHXWiNLVPHJMHOHQWHNDYHUVHQ\WiUVDNN|]|WW
gVV]HIRJODOYDWHKiWDSV]LFKLDWUL]iOiVHJ\LNRND6KRUWHUV]HULQWDSV]LFKLiWULD
HEEHQYDOypUGHNHOWVpJHOHKHWHJ\QHPNtYiQDWRViOODSRWEHWHJVpJJp
PLQĘVtWpVpYHOFVDNRUYRVOHV]MRJRVXOWDQQDNNH]HOpVpUHVtJ\NLV]RUtWKDWyND]
XJ\DQH]HQSiFLHQVHNpUWYHUVHQJĘQHPRUYRVYHUVHQ\WiUVDN

$J\yJ\V]HUJ\iUDNDQ\DJLpUGHNHOWVpJH

$EHWHJVpJiUXVtWiVIRJDOPD

0DHOIRJDGRWWHWLNDLHOYKRJ\J\yJ\V]HUWFVDNEHWHJVpJNH]HOpVpUHOHKHWUHQGHOQL
HJpV]VpJHVGHNHGYH]ĘWOHQQHNHOĘQ\WHOHQQHNWDUWRWWiOODSRWPHJYiOWR]WDWiViUD
QHPËJ\DJ\yJ\V]HUJ\iUDNViOWDOiQRVDEEDQIRJDOPD]YDD]RUYRVLJ\yJ\V]HULSDUL
NRPSOH[XPDEEDQpUGHNHOWKRJ\PLQpOW|EEJ\yJ\V]HUUHOEHIRO\iVROKDWyQDNWĦQĘ
iOODSRWEHWHJVpJQHNPLQĘVOM|QËJ\PDDEHWHJVpJIRJDOPDiWDODNXOyEDQYDQ
5pJHEEHQHJ\EL]RQ\tWRWWELROyJLDLHOYiOWR]iVWWDUWRWWDNFVDNEHWHJVpJQHNNpVĘEE
EHWHJVpJQHNNH]GHWWV]iPtWDQLPLQGHQDPLD]HJ\pQMyOOpWpWFV|NNHQWHQLOiWV]RWW
0DDJ\DNRUODWEDQEHWHJVpJQHNV]iPtWV]LQWHPLQGHQPHO\UHD
WiUVDGDORPEL]WRVtWiViOWDOILQDQV]tUR]RWWJ\yJ\V]HUHVNH]HOpVOpWH]LN
ËJ\D]WLVPRQGKDWMXNKRJ\D]RUYRVLNH]HOpVQHPFVDNJ\yJ\tWMDDEHWHJVpJHNHW
KDQHPEL]RQ\RVpUWHOHPEHQPDJDKR]]iOpWUHD]RNDW0LKHO\WXJ\DQLVHJ\
QHPNtYiQDWRViOODSRWRUYRVLHV]N|]|NNHOEHIRO\iVROKDWyQDNWĦQLND]iWIRJDOPD]yGLN
RUYRVLSUREOpPiYi(]DSV]LFKLiWULiEDQNO|Q|VHQOiWYiQ\RVDKRODJ\yJ\V]HUHN
HODGiVDHOĘWWHONHOOIRJDGWDWQLKRJ\DJ\yJ\V]HUiOWDOEHIRO\iVROWiOODSRWSDWROyJLiV
&VDNHJ\HWOHQSpOGiWLGp]YHDNtQiONR]yV]iPRVSpOGDN|]ODV]RFLiOLVIyELD
V]RFLiOLVV]RURQJiVRV]DYDUPpJD]DVpYHNEHQLVRO\DQULWNiQDNV]iPtWRWW
KRJ\D'60,,,EHQQHPLVV]HUHSHOW0LNRUNLGHUOWKRJ\D]iOODSRW
EHIRO\iVROKDWyDPRGHUQDQWLGHSUHVV]iQVRNNDONH]GWpNEHWHJVpJYROWiW
 
KDQJV~O\R]QLEHNHUOWD'60,,,5EHPiUDSHGLJD]86$KDUPDGLN
OHJJ\DNRULEESV]LFKLiWULDLEHWHJVpJHNpQWHPOHJHWLNDPLDODNRVViJiW
pULQWL
9DQQDNDNLNEHWHJVpJiUXVtWiVQDNQHYH]LND]WD]]OHWLÄIRJiVW´PHO\QHNVRUiQ
HJpV]VpJHVHPEHUHNNHOHOKLWHWLNKRJ\EHWHJHND]HQ\KHEHWHJVpJEHQ
V]HQYHGĘNNHOSHGLJD]WKRJ\V~O\RVEHWHJHN$EHWHJVpJiUXVtWiVD
PHGLNDOL]iFLyV]pOVĘVpJHVIRUPiMDPHO\QHNFpOMDÄHOĘNpV]tWHQL´DSLDFRWHJ\~M
J\yJ\V]HUEHIRJDGiViUDD]]DOKRJ\IHONHOWLNLUiQWDDPpJQHPOpWH]ĘLJpQ\W(KKH]
HOĘV]|ULVIHONHOOKtYQLDILJ\HOPHWDJ\yJ\V]HUiOWDONH]HOHQGĘSUREOpPDOpWH]pVpUH
PDMGD]WEHWHJVpJJpNHOOPLQĘVtWHQL(]WN|YHWĘHQPHJNHOOiOODStWDQLKRJ\D]LOOHWĘ
EHWHJVpJHOWHUMHGWQDJ\RQVRNV]HQYHGpVWRNR]pVNH]HOKHWĘXJ\DQDNNRUD
V]DNHPEHUHNDIHOLVPHUpVpWHOKDQ\DJROMiNpVH]pUWQHPLVNH]HOLN/iWV]yODJWHKiW
HJ\EHWHJVpJJHONDSFVRODWRVWXGDWRVViJSUREOpPDpU]pNHQ\VpJQ|YHOpVpUĘOYDQ
V]yDEHWHJHNÄIHOYLOiJRVtWiViUyO´YDOyMiEDQD]RQEDQDSLDFHOĘNpV]tWpVpUĘOD]
LOOHWĘJ\yJ\V]HULUiQWLLJpQ\IHONHOWpVpUĘO0LQGH]QDJ\RQM|YHGHOPH]ĘKLV]HQ
tJ\²DEHWHJVpJIRJDORPNLV]pOHVtWpVpYHODPLQGHQQDSLSUREOpPiNV]pOHVVNiOiMD
QHYH]KHWĘEHWHJVpJQHN5pV]YpQ\WiUVDViJRNiOWDOOpWUHKR]RWWEHWHJVpJHNUĘOLV
EHV]pOKHWQpQNLO\HQNRU

$EHWHJVpJiUXVtWiVPyGV]HUHL

$IRO\DPDWVRUiQV]RURVDQHJ\WWPĦN|GQHNDJ\yJ\V]HUJ\iUDNDV]DNRUYRVRNpV
EL]RQ\RVEHWHJV]HUYH]HWHNDNLNDPpGLDVHJtWVpJpYHOJ\Ę]LNPHJDW|EEVpJHWD]
~MEHWHJVpJOpWH]pVpUĘODQQDNDOXOGLDJQRV]WL]iOWViJiUyOpVDOXONH]HOWVpJpUĘO$
J\yJ\V]HUFpJHNiOWDOV]SRQ]RUiOWÄIJJHWOHQV]DNpUWĘN´EL]RQ\tWMiNKRJ\DNpUGpVHV
SUREOpPDEHWHJVpJIRJ\DV]WyLFVRSRUWRNMHOHQWNH]QHNPLQWDEHWHJVpJÄiOGR]DWDL´
VDPpGLDWXGyVtWD]~MJ\yJ\V]HUMyWpNRQ\KDWiViUyOD]DGRWWÄEHWHJVpJ´HVHWpQ$
VWUDWpJLDOpQ\HJHPLQGHQQDSLSUREOpPiNDWEHWHJVpJQHNPLQĘVtWHQLHQ\KH
WQHWHNHWV~O\RVDNQDNIHOWQWHWQLHJ\EHWHJVpJUHYDOyIRNR]RWWNRFNi]DWRWPiU
EHWHJVpJQHNWDUWDQLVtJ\DEHWHJVpJJ\DNRULViJiWHOW~OR]QLDSLDFPD[LPDOL]iOiVD
pUGHNpEHQ$]LSDUVRNV]RULQGLUHNWPyGV]HUHNHWLVLJpQ\EHYHV]HJ\DGRWW
J\yJ\V]HUIRJ\DV]WiViQDNDQ|YHOpVpKH]3pOGiXORO\DQIRO\yLUDWFLNNHNWXFDWMDLQDN
DPHJMHOHQpVpWV]SRQ]RUiOMDPHO\HNQHPDNpUGpVHVJ\yJ\V]HUWYL]VJiOMiNKDQHP
D]WDEHWHJVpJHWPHO\QHNNH]HOpVpKH]D]DGRWWJ\yJ\V]HUIHOKDV]QiOKDWy
$J\yJ\V]HULSDUD]pUGHNHLWV]ROJiOySDWRORJL]iOiVHOpUpVpUHQDJ\RQKDWpNRQ\
PHFKDQL]PXVVDOUHQGHONH]LN-yONLGROJR]RWWHOMiUiVWDONDOPD]DUUDKRJ\D]]OHWL
pUGHNHLWV]ROJiOyLQIRUPiFLyNDWLVPHUHWHNHWPHJV]HUH]]HpVD]RNDWDNOLQLNXVRNKR]
pVDEHWHJHNKH]LOOHWYHDSRWHQFLiOLVEHWHJHNKH]HOMXWWDVVD(]|OWKHWHWLNDLODJ
SUREOHPDWLNXVIRUPiNDWLV3pOGiXOD.DQDGDL2UYRVL7iUVDViJD]RUYRVLWLWRNWDUWiV
PHJVpUWpVpQHNWHNLQWHWWHD]WDJ\DNRUODWRWPHO\EHQJ\yJ\V]HUWiUDNHODGWiND]
RUYRVRNUHFHSWtUiVLDGDWDLWD]D]LUiQWpUGHNOĘGĘJ\yJ\V]HUJ\iUDNQDN$
J\yJ\V]HUJ\iUDND]tJ\V]HU]HWWDGDWRNDWKDWpNRQ\DQIHOWXGWiNKDV]QiOQLD]
RUYRVRNUHFHSWtUiVLV]RNiVDLQDNEHIRO\iVROiViUDVDMiWPDUNHWLQJPXQNiMXN
FpO]RWWDEEiWpWHOpUH$J\yJ\V]HUJ\iUDNiOWDOV]SRQ]RUiOWNRQV]HQ]XV
NRQIHUHQFLiNVH]HNHUHGPpQ\HLQHNSXEOLNiOiVDV]DNPDLV]LPSy]LXPRN
V]SRQ]RUiOiVDV]DNPDLIRO\yLUDWRNWHPDWLNXVV]XSSOHPHQWXPDLQDNILQDQV]tUR]iVD
EL]RQ\RVNH]HOpVHNpUWOREEL]yEHWHJV]HUYH]HWHNDQ\DJLWiPRJDWiVDVHJ\pE
 
WHFKQLNiNEL]RQ\tWRWWDQKDWpNRQ\DNDNOLQLNXVRNVDV]pOHVHEEpUWHOHPEHQYHWW
N|]YpOHPpQ\KR]]iiOOiViQDND]iWIRUPiOiViEDQ(]WHWWHQpUWKHWĘD]RQLV
KRJ\DQEHV]pOQHNDODLNXVRNLOODN|]YpOHPpQ\EL]RQ\RVSV]LFKLiWULDL
EHWHJVpJHNUĘO$PLNRUSpOGiXODSV]LFKLiWULiWDGLQDPLNXVSV]LFKLiWULDHOYHLXUDOWiN
DNNRUH]pV]OHOKHWĘYROWDODLNXVQ\HOYKDV]QiODWEDQLV$NNRULEDQ²QRKDVRNV]RU
KLEiVDQKDV]QiOYDDIRJDOPDNDWV]LQWHPLQGHQNLDWXGDWWDODQUyOD]2HGLSXV]
NRPSOH[XVUyOHOIRMWiVUyONLVHEEUHQGĦVpJLNRPSOH[XVUyOVWEEHV]pOW0DDELROyJLDL
SV]LFKLiWULDQ\HOYKDV]QiODWDV]LYiUJRWWiWDODLNXVJRQGRONRGiVED0DV]LQWpQ
VRNV]RUKLEiVDQpVOHHJ\V]HUĦVtWYHDUUyOEHV]pOQHNKRJ\D]DJ\EDQEL]RQ\RV
DPLQRNEyONHYpVYDQYDJ\W~OVRNVH]RNR]]DD]HJ\HVEHWHJVpJHNHW



$EHWHJVpJiUXVtWiVQpKiQ\SpOGiMD

$MHOHQVpJLOOXV]WUiOiViUDV]iPRVQHPSV]LFKLiWULDLpVSV]LFKLiWULDLSpOGDKR]KDWy
EL]RQ\tWYDKRJ\DPHGLNDOL]iFLyDWHVWLpVOHONLSUREOpPiNV]pOHVVNiOiMiUDNLWHUMHGĘ
MHOHQVpJ5REHUW$:LOVRQ1HZ<RUNLQĘJ\yJ\iV]KLUGHWWHPHJHOĘV]|U
PHQRSDX]iEDQOHYĘQĘNQpODKRUPRQSyWOyNH]HOpVW+RUPRQ5HSODFHPHQW
7KHUDS\ +57D]DVpYHNEHQ(]]HOPHGLNDOL]iOWDDPHQRSDX]iWD]WiOOtWYD
KRJ\D]QHPHJ\QRUPiOLViOODSRWKDQHPHJ\KRUPRQKLiQ\EyOIDNDGyEHWHJVpJ
PHO\HWDKLiQ\]yKRUPRQRHVWURJpQSyWOiViYDONH]HOQLNHOO1RKDNH]GHWWĘOIRJYD
LVPHUWYROWKRJ\H]EL]RQ\RVUiNRNNRFNi]DWiWQ|YHOKHWLH]WDNNRUILJ\HOPHQNtYO
KDJ\WiN:LOVRQRVN|Q\YpEHQ)HPLQLVPIRUHYHUDPHQRSDX]iEDQOHYĘ
QĘNHWQĘLHXQXFKRNQDNNDV]WUiOWDNQDNQHYH]WHtJ\LVDOiK~]YDEHWHJYROWXNDW$
J\yJ\V]HULSDUDKRUPRQSyWOyNH]HOpVWOHONHVHQWiPRJDWWDKDQJR]WDWYDDQQDN
HOĘQ\HLWpVDOiEHFVOYHKiWUiQ\DLW0DPiUWXGMXNKRJ\PHQRSDX]iEDQOHYĘQĘN
KRUPRQSyWOyNH]HOpVHMHOHQWĘVHQPHJQ|YHOLD]HPOĘUiNNRFNi]DWiWH]pUWNiURV$
PHQRSDX]DPHGLNDOL]iOiVDWHKiWQHPiOOWD]tJ\NH]HOWQĘNpUGHNpEHQKDQHP
LQNiEEJ\yJ\V]HULSDULpUGHNHNHWV]ROJiOW0DDPHGLFLQiUDMHOOHP]ĘKRJ\²
UpV]EHQ]OHWLpUGHNHNWĘOYH]pUHOYHLV²D]HJ\PiVWN|YHWĘV]DNPDLLUiQ\HOYHNHJ\UH
FV|NNHQWLND]WDNV]|E|WPHO\HWDEHDYDWNR]iVKR]V]NVpJHVQHNWDUWDQDNËJ\
HJ\UHV]pOHVHEELQGLNiFLyYDOHJ\UHLQWHQ]tYHEEJ\yJ\V]HUHVNH]HOpVWtUQDNHOĘ0D
SpOGiXOKLSHUWyQLiQiOD]D]HOYKRJ\PLQpOOHMMHEEYLVV]NDYpUQ\RPiVWDQQiOMREE
OHV]DSURJQy]LV(]D]RQEDQDQRUPRWHQ]tYWDUWRPiQ\N|]HOpEHQPpJEL]RQ\tWiVUD
YiU+DVRQOyNpSSHQPDPiUDYpUQ\RPiVQRUPiOWDUWRPiQ\iQDNIHOVĘUpV]pW
SUHKLSHUWHQ]LyQDNQHYH]LNQRKDQLQFVUiEL]RQ\tWpNKRJ\DSUHKLSHUWHQ]Ly
J\yJ\V]HUHVNH]HOpVHHOĘQ\|V7RYiEELSpOGiNLVVRUROKDWyN$IpUILDN
NRSDV]RGiVDMySpOGDHJ\QHPRUYRVLSUREOpPDRUYRVLYipVNH]HOHQGĘYp
PLQĘVtWpVpQHND]HVHWpUHD]LUULWiELOLVFRORQV\QGURPDD]HQ\KHEHWHJVpJQHND
WpQ\OHJHVQpOV~O\RVDEEQDNYDOyIHOWQWHWpVpUH$VRNDWLGp]HWWSV]LFKLiWULDLSpOGDD
HVpYHNÄGLYDWMD´DV]RFLiOLVV]RURQJiVpVIyELDPHO\DPLQGHQNRUEDQOpWH]Ę
V]pJ\HQOĘVVpJHWIpOpQNVpJHWPLQĘVtWLiWEHWHJVpJJp



 
$EHWHJV]HUYH]HWHNpVHJ\pEpUGHNFVRSRUWRNW|UHNYpVHDGHVWLJPDWL]iFLyUD

$PHGLNDOL]iFLyEDQDEHWHJV]HUYH]HWHNLOOHWYHDEHWHJHNLVpUGHNHOWHN$NRPRO\
SV]LFKLiWULDLEHWHJVpJV~O\RVDQVWLJPDWL]iOyKDWiV~VQHPFVDNDEHWHJUHKDQHP
KR]]iWDUWR]yLUDFVDOiGMiUDLV$KpWN|]QDSLpOHWSUREOpPiNEHWHJVpJJpSO
GHSUHVV]LyYiPLQĘVtWpVpYHO~J\WĦQLNPLQWKDDSV]LFKLiWULDLEHWHJVpJHNQDJ\RQ
J\DNRULDNOHQQpQHNYROWDNpSSHQPDMGQHPPLQGHQNLWpULQWHQpQHNN|]YHWOHQOYDJ\
N|]YHWYHDKR]]iWDUWR]yNRQNHUHV]WO+DYLV]RQWHJ\MHOHQVpJiOWDOiQRVDQ
HOWHUMHGWDNNRUVWLJPDWL]iOyKDWiVDFV|NNHQËJ\DEHWHJV]HUYH]HWHNMRJJDOpU]LN
~J\KRJ\KDDV]RPRU~ViJpSS~J\SV]LFKLiWULDLEHWHJVpJPLQWDV]NL]RIUpQLD
V]RPRU~SHGLJEiUNLOHKHWDNNRUDV]NL]RIUpQLDVHPDQQ\LUDVWLJPDWL]iOy
$]LVPHJILJ\HOKHWĘKRJ\KDDSV]LFKLiWULDL]DYDUWV]HUYLHUHGHWĦQHNIRJMiNIHOPLQW
D]DJ\EHWHJVpJpWDNNRUH]D]DYDUVWLJPDWL]iOWViJiWFV|NNHQWL6RN²NRUiEEDQ
HUN|OFVWHOHQVpJQHNQHYHOpVLKLEiQDNWDUWRWW²iOODSRWVWLJPDWL]iOWViJDFV|NNHQW
D]]DOKRJ\H]HNHWEHWHJVpJQHNNH]GWpNWDUWDQL
$]DONRKROL]PXVYDJ\NiEtWyV]HUIRJ\DV]WiVVWLJPDWL]iOWViJDSpOGiXOFV|NNHQW
PLyWDH]HNRUYRVLSUREOpPiQDNYDJ\LVEHWHJVpJQHNLVV]iPtWDQDNQRKDD
N|]JRQGRONRGiVDSROLWLNDpVDW|UYpQ\KR]iVVHPIRJDGWDHOPpJWHOMHVHQKRJ\
H]HND]iOODSRWRNEHWHJVpJHNVVRNQ\RPDPHJYDQPpJDNRUiEELiOOiVSRQWQDN
PHO\DIHQWLiOODSRWRNDWPRUiOLVV]HPSRQWEyOtWpOLPHJVHJ\V]HUĦHQHUN|OFVL
J\HQJHVpJQHNWHNLQWL
eUGHNHVPyGRQVDMiWRVW|UYpQ\V]HUĦVpJILJ\HOKHWĘPHJDWiUVDGDORPiOWDOHOtWpOW
YLVHONHGpVHNÄHOIRJDGWDWiViQDN´IRO\DPDWiEDQ$]HOVĘV]DNDV]DPLNRUD]DGRWW
iOODSRWRWSOKRPRV]H[XDOLWiVDWiUVDGDORPHJ\V]HUĦHQEĦQQHNWHNLQWL(KKH]
NpSHVWIHMOĘGpVDSUREOpPDPHGLNDOL]iOiVDDPLNRUEĦQKHO\HWWPiUEHWHJVpJUĘO
EHV]pOQHNVtJ\DEQWHWpVKHO\HWWDNH]HOpVOHV]DSUREOpPiUDYDOyHOIRJDGRWW
UHDJiOiV$KDUPDGLNVWiGLXPD]RQEDQD]DPLNRUNH]GLNKLUGHWQLKRJ\D]DGRWW²
HOXWDVtWRWWiOODSRWVHPQHPEĦQVHPQHPEHWHJVpJKDQHPD]HPEHULYLVHONHGpV
HJ\QRUPiOLVYDULiFLyMD$KRPRV]H[XDOLWiV²PLQWOiWWXN²YpJLJPHQWPLQGKiURP
VWiGLXPRQGHV]iPRVPiViOODSRWKDVRQOyXWDWMiUEH3pOGiXODQHPLLGHQWLWiV
]DYDUEDQV]HQYHGĘNQHNWHNLQWHWWWUDQV]V]H[XiOLVRNNRUiEEDQHOIRJDGWiND]WKRJ\
ĘNEHWHJVpJEHQV]HQYHGQHNPHUWtJ\LQNiEEHOpUKHWWpNKRJ\DQHPHW
PHJYiOWR]WDWyPĦWpWEHQUpV]HVOKHVVHQHN0iUDD]RQEDQHJ\UHJ\DNRULEEKRJ\
D]LO\HQFVRSRUWRND]WKDQJV~O\R]]iNKRJ\iOODSRWXN²DKRPRV]H[XDOLWiVKR]
KDVRQOyDQ²QHPEHWHJVpJKDQHPD]HPEHULV]H[XDOLWiVQRUPiOYDULiFLyMD

$SV]LFKLDWUL]iOiVPLQWWiUVDGDOPLSUREOpPiNHJpV]VpJJ\EHQYDOyNH]HOpVpQHND
OHJLWLPiOiVD

$SV]LFKLDWUL]iOiVQDND]RQEDQ²DSV]LFKLiWULDLpVJ\yJ\V]HULSDULpUGHNHNHQW~O²
HJ\pERNDLLVYDQQDN$PDLSV]LFKLiWULDXJ\DQLVDV]RNiVRVpOHWSUREOpPiNNDSFViQ
QDJ\RQKDVRQOyKHO\]HWEHNHUOPLQWD]HJpV]VpJJ\iOWDOiEDQDQHP
HJpV]VpJJ\LWHUPpV]HWĦSUREOpPiNNDOYDOyWDOiONR]iVNRU1HPULWNDPDQDSViJ
KRJ\YDODNLQHNLGĘVNRUiEDQFVDNWiPRJDWiVUDJRQGR]iVUDOHQQHV]NVpJHRUYRVL
NH]HOpVUHD]RQEDQQHP0pJLVJRQGR]iVUDDONDOPDVV]RFLiOLVLQWp]PpQ\HNYDJ\ĘW
 
iSROQLKDMODQGyKR]]iWDUWR]yNKtMiQH]HQLGĘVHNJRQGR]iViWVRNV]RUDNWtYNyUKi]L
RV]WiO\RNYpJ]LNKLV]HQH]HNWDOiONR]QDNDSUREOpPiYDOPHO\HWQHPWXGQDN
³WRYiEEDGQL´ËJ\YpJOLVD]HJpV]VpJJ\EHQFVDSyGLNOHVRNRO\DQWiUVDGDOPL
SUREOpPDPHO\DODSYHWĘHQQHPHJpV]VpJJ\LWHUPpV]HWĦ$]HJpV]VpJJ\L
LQWp]PpQ\UHQGV]HUUHMHOOHP]ĘHWKRV]PHO\V]HULQWV]HQYHGĘHPEHUWQHPV]DEDG
PDJiUDKDJ\QLQHPV]DEDGHOOiWDWODQXOD]³XWFiUD´WHQQLD]HJpV]VpJJ\HWD
OHJNO|QE|]ĘEEPHJROGDWODQWiUVDGDOPLSUREOpPiNNpQ\V]HUĦPHJROGyMiYiWHV]L
+DVRQOyDKHO\]HWDSV]LFKLiWULDWHUOHWpQLV$]pOHWSUREOpPiLYDONV]N|GĘPDJiUD
PDUDGWHPEHUVRNV]RUQHPWXGVHJtWVpJHWNpUQLPiVWyOPLQWD]HJpV]VpJJ\WĘO
PHUWPDQLQFVHQHNDWiUVDGDORPEDQRO\DQLQWp]PpQ\HNPHO\HND]LO\HQ
HPEHUHNNHOKLYDWiVV]HUĦHQIRJODNR]QiQDN$]HJ\Ki]DNPHO\HNKDJ\RPiQ\RVDQ
LO\HQNRUVHJtWVpJHWQ\~MWRWWDNDV]HNXODUL]iFLyN|YHWNH]WpEHQPDNHYHVHEE
HPEHUQHNNpSHVHNLO\HQNRUWiPDV]WQ\~MWDQLPLQWUpJHEEHQ(]pUWDWHQGHQFLDLWWLV
D]KRJ\DPRGHUQWiUVDGDORPHJ\HWOHQDEDMEDMXWRWWHPEHUWLQWp]PpQ\HVHQVHJtWĘ
LQWp]PpQ\UHQGV]HUpEHNHUOD]DNLEiUPLO\HQRNEyOOHONLOHJV]HQYHGD]
HJpV]VpJJ\EH$]HJpV]VpJJ\K|]D]RQEDQFVDNRUYRVLSUREOpPiNNDOIRUGXOKDW
OHJLWLPPyGRQ$EL]WRVtWyLVFVDND]LO\HQSUREOpPiNNH]HOpVpWWpUtWLPHJD]
HJpV]VpJJ\LLQWp]PpQ\QHNËJ\QDJ\DQ\RPiVKRJ\H]HNDNRUiEEDQ
pOHWSUREOpPiNQDNV]iPtWyNpUGpVHNPDDSV]LFKLiWULDQ\HOYpQIRJDOPD]yGMDQDN
PHJ0LQGH]WVHJtWLKRJ\DSDWROyJLDKDWiUDLQDJ\RQHOPRVyGyDN0LNRUOHV]D
V]RPRU~ViJEyOGHSUHVV]Ly"0LNRUOHV]D]H[FHQWULNXVViJEyOVNL]RIUpQLD"$KDWiURN
H]HNQpODSUREOpPiNQiODJ\DNRUODWEDQVRKDQHPpOHVHNVDPDLWHQGHQFLDD]
KRJ\HJ\UHW|EEpVW|EELO\HQiOODSRWRWEHWHJVpJQHNWHNLQWHQHN
$SV]LFKLiWULDLLQWp]PpQ\EHNHUOWÄEHWHJ´²QRKDÄEHWHJVpJH´VRNV]RULQNiEE
pOHWSUREOpPDpVL]ROiOWViJ²NLV]DNtWYDUpJHEELĘWPHJWHUKHOĘN|UQ\H]HWpEĘO
IHOPHQWYHDQDSLPHJpOKHWpVpUWIRO\WDWRWWNLOiWiVWDODQN]GHOHPDOyOVD
EHWHJWiUVDNEDQHJpV]VpJJ\LV]HPpO\]HWEHQRO\DQiWPHQHWLpVHJ\WWpU]Ę
N|]|VVpJHWOHOYHDPLO\HQD]RWWKRQLpOHWpEHQQHPYHWWHN|UOYDOyEDQMDYXOKDW$]
HJpV]VpJJ\LLQWp]PpQ\LO\PyGRQWHKiWYDOyGLQRKDQHPVSHFLILNXVVHJtWVpJHWLV
MHOHQWVRNV]RUFVDNQHPPLQGLJGHUONLYLOiJRVDQPLYROWDEHWHJLJD]LSUREOpPiMD
VPLYROWMDYXOiViQDNDWpQ\OHJHVRND
$]|VV]HVWiUVDGDOPLSUREOpPDNRPPXQLNiFLyYDOYDOyPHJROGKDWyViJiQDNPtWRV]D

$PHGLNDOL]iFLyHJ\LNPpO\HEERNDDPRGHUQGHPRNUDWLNXVWiUVDGDOPDNDPD
J\DNRULGHWpYHVIHOWpWHOH]pVHKRJ\PLQGHQHPEHULQp]HWHOWpUpVSXV]WDIpOUHpUWpV
HUHGPpQ\HPHO\KDWpNRQ\DEENRPPXQLNiFLyYDOPHJROGKDWy(IHOWpWHOH]pVV]HULQW
WHKiWPLQGHQHPEHULNRQIOLNWXVD]|VV]HVUpV]WYHYĘIpOV]iPiUDPHJQ\XJWDWyPyGRQ
PHJROGKDWy(EEĘONLLQGXOYDD]XWiQQHKH]HQpUWHOPH]KHWĘKDNLGHUOKRJ\D]
HJ\HWQHPpUWpVRNDQHPDPiVLNiOOiVSRQWMiQDNPHJQHPpUWpVHYROWKDQHPLJD]L
HJ\HWQHPpUWpVPHO\PHJPDUDGDPiVLNiOOiVSRQWMiQDNW|NpOHWHVPHJLVPHUpVHpV
PHJpUWpVXWiQLV,O\HQNRUQDJ\DNtVpUWpV²KDDNRQIOLNWXVWRNR]yYpOHPpQ\Qp]HW
MHOHQWĘVNLVHEEVpJEHQYDQ²KRJ\D]WSV]LFKLiWULDLEHWHJVpJJpPLQĘVtWVpNDPLiOWDO
OiWV]yODJEL]WRVtWKDWyDNRQIOLNWXVW|NpOHWHVPLQGHQNLV]iPiUDNLHOpJtWĘPHJROGiVD
+DXJ\DQLVD]HJ\HWQHPpUWĘVDMiWRViOOiVSRQWRWNpSYLVHOĘV]HPpO\EHWHJDNNRU
QHNLLVpUGHNHKRJ\DEEyONLJ\yJ\XOMRQYDJ\LVHJ\HWQHPpUWpVpWIHODGMD(]iOWDOD
PHGLNDOL]iOiVpVSV]LFKLDWUL]iOiVHJ\LNIXQNFLyMDDWiUVDGDOPLQRUPiNNDOHJ\HWQHP
 
pUWĘNHWD]D]RNKR]QHPDONDOPD]yGyNDW~J\QRUPDN|YHWĘYLVHONHGpVUHUiV]RUtWDQL
KRJ\D]QHHOQ\RPiVQDNKDQHPpUGHNNEHQiOOyNH]HOpVQHNWĦQM|QIHO1LHW]FKpWĘO
)RXFDXOWLJV]iPRVJRQGRONRGyPXWDWRWWUiDGHPRNUiFLiNEDQIHOOHOKHWĘH]HQ
ÄQRUPDOL]iOiVL´W|UHNYpVHNUHYDJ\LVDPLNRUD]HJ\pQLpUGHNHJ\GHPRNUDWLNXV
WiUVDGDORPEDQHOQ\RPiVUDNHUODN|]|VVpJpUGHNHNHGYppUWXJ\DQDNNRUPLQGH]
D]HJ\pQpUGHNpEHQiOOyQDNYDQIHOWQWHWYH
(]QHPFVDNDWiJDEEWiUVDGDORPV]LQWMpQKDQHPDQQDNPLNURN|]|VVpJHLSpOGiXOD
FVDOiGV]LQWMpQLVPHJYDOyVXOKDW(J\FVDOiGQRUPiLHOOHQLOi]DGyD]DEEyO
PHQHNOQLDNDUyVHUGOĘVDVWDWXVWTXRWIHQQWDUWDQLDNDUyV]OĘNN|]|WWLN]GHOHP
YpJ]ĘGKHWSpOGiXODSV]LFKLiWULDLLQWp]PpQ\UHQGV]HUEHYRQiViYDO,O\HQNRUDV]OĘN
KRJ\QHNHOOMHQDIHOHOĘVVpJUiMXNHVĘUpV]pWHOYiOODOQLXND]pUWDKHO\]HWpUWDPL
OpWUHM|WWDOi]DGyVHUGOĘWWHNLQWLNEHWHJQHNVDSV]LFKLiWULDVHJtWVpJpWNpULNDQQDN
PHJROGiViUD$EHWHJJpPLQĘVtWpVPHGLNDOL]iOiVDV]OĘNiOWDOW|UWpQLNLO\HQNRUĘN
DSV]LFKLiWULiWyOFVDNDQQDNKLYDWDORVViWpWHOpWYiUMiNHOPHOO\HOHJ\EHQ
NpQ\V]HULQWp]NHGpVHNLVLJpQ\EHYHKHWĘND]HOURPORWWNDSFVRODWÄQRUPDOL]iOiViUD´
$PHGLNDOL]iFLyPLQWDWiUVDGDOPLVWDWXVTXRIHQQWDUWiViQDNHV]N|]H

0DJXQNLVPHGLNDOL]iOQiQNDSV]LFKLDWUL]iOiVSUREOpPiMiWKDH]pUWDSV]LFKLiWULiW
WHQQpQNIHOHOĘVVp9DOyMiEDQDPHGLNDOL]iFLyDWiUVDGDORPpUWpNUHQGMpEĘON|YHWNH]Ę
WUHQGPHO\HWDSV]LFKLiWULDFVDNN|YHWGHQHPD]KR]]DOpWUH$]HOVĘG|QWpVWD
WiUVDGDORPDODLNXVRNKR]]iNPHJHJ\YLVHONHGpVYDJ\pOPpQ\PyGEHWHJVpJJp
PLQĘVtWpVpUĘOVDWiUVDGDORPDSV]LFKLiWULiWyOYiUMDHQQHNPHJHUĘVtWpVpW$
SV]LFKLiWULDVRNHVHWEHQFVDNNODVV]LILNiOMDDWiUVDGDORPiOWDOPiUEHWHJQHN
PLQĘVtWHWWiOODSRWRWGHDQQDNEHWHJVpJJpPLQĘVtWpVHQHPDSV]LFKLiWULiEyOLQGXONL
-ySpOGDHUUHDKRPRV]H[XDOLWiVPHO\QHNWiUVDGDOPLPHJtWpOpVpQHNDPHJYiOWR]iVD
PHJYiOWR]WDWWDDQQDNSV]LFKLiWULDLPHJtWpOpVpWLVEDQHJ\V]DYD]iV
HUHGPpQ\HNpQWEHWHJVpJEĘOQRUPiOLVEiUDOWHUQDWtYpOHWVWtOXVWNLIHMH]ĘiOODSRWWi
YiOWR]RWW0LQGH]QHPDWXGRPiQ\RVNXWDWiVOpWUHKR]WDNpQ\V]HUtWĘEL]RQ\tWpNRN
KDWiViUDW|UWpQWPHJKDQHPDWiUVDGDOPLDWWLWĦGPHJYiOWR]iVDPLDWW(QQHN
IRQWRVWDQXOViJDKRJ\DWiUVDGDORPLJ\HNV]LNEHOHV]RUtWDQLDSV]LFKLiWULiWDEEDD
V]HUHSEHKRJ\D]VHJtWVHQIHQQWDUWDQLDWiUVDGDORPpUWpNHLWDWiUVDGDORPiOWDO
MyYiKDJ\RWWV]HUHSHNHWKDWDOPLYLV]RQ\RNDW$SV]LFKLiWULD²VDODSYHWĘHQD
PHGLFLQDIRQWRVIHODGDWDH]HQpUWpNHNH[SOLFLWWpWpWHOHVLO\HQpUWHOHPEHQHJ\
pUWpNDODS~IRUGXODWYpJUHKDMWiVD)XOIRUGNLIHMH]pVpYHOpOYHD%L]RQ\tWpNRNRQ
$ODSXOy2UYRVOiVDQDOyJLiMiUDHJ\eUWpNHNHQ$ODSXOy2UYRVOiVIRJDOPL
DSSDUiWXViQDNDPHJWHUHPWpVHMHOHQWHQp²PLQWOiWWXND]pUWpNHNWLV]Wi]iViKR]
V]NVpJHVIRUGXODWRW
$SV]LFKLiWULDDODSHOOHQWPRQGiVD

$SV]LFKLiWULDDODSYHWĘHQDEHWHJHNNH]HOpVpUHpVpUGHNHLNYpGHOPpUHV]ROJiOy
LQWp]PpQ\UHQGV]HU8J\DQDNNRUDWiUVDGDORPPHJSUyEiOMDEHV]RUtWDQLD
SV]LFKLiWULiWEL]RQ\RVpVVRNV]RUHOOHQWPRQGiVRVWiUVDGDOPLpUWpNHN
YpGHOPH]ĘMpQHNDV]HUHSpEH$WiUVDGDORPKDMODPRVD]XUDONRGyWiUVDGDOPL
QRUPiNNDOHJ\HWQHPpUWĘHPEHUHNHWDNLNH]WYLVHONHGpVNNHOJRQGRONRGiVXNNDONL
LVIHMH]LNDÄEHWHJ´V]HUHSpEHEHV]RUtWDQLVPHJYiOWR]WDWiVXNUDDSV]LFKLiWULD
 
LQWp]PpQ\UHQGV]HUpWLJpQ\EHYHQQLËJ\DWiUVDGDORPLPSOLFLWQ\RPiVWJ\DNRUROD
SV]LFKLiWULiUDKRJ\D]D]HJ\pQHNYLVHONHGpVpQHNJRQGRONRGiViQDNpU]pVHLQHN
RUYRVLHV]N|]|NNHOW|UWpQĘWiUVDGDOPLNRQWUROOMiWYDOyVtWVDPHJDWiUVDGDORP
pUWpNHLQHNpVDWiUVDGDOPLV]HUHSHNYpGHOPHpUGHNpEHQ(]DPRGHUQSV]LFKLiWULD
DODSYHWĘHOOHQWPRQGiVDVPLQpOpUWpNWXGDWRVDEEDSV]LFKLiWULDLJ\DNRUODWDQQiO
LQNiEEWXGHOOHQiOOQLDIHQWLWiUVDGDOPLQ\RPiVQDNVDQQiOMREEDQNpSHVVHJtWHQLD
V]HQYHGĘHPEHUHNQHN
$SV]LFKLiWULiUDJ\DNRUROWWiUVDGDOPLQ\RPiVV]iPRVSpOGiMiWOiWKDWWXND]HOĘ]Ę
IHMH]HWHNEHQDPLNRUDSV]LFKLiWULiWIHOKDV]QiOWiNDWiUVDGDOPLNRQWUROOHV]N|]HNpQW
0LQWOiWWXNH]QHPDSV]LFKLiWULDW|UWpQHWHKDQHPDSV]LFKLiWULDHOIDMXOiViQDN
W|UWpQHWHGHDSV]LFKLiWULDLO\HQFpORNUDYDOyIHOKDV]QiOiViQDNDYHV]pO\HPLQGLJ
NtVpUW$PDLGHPRNUDWLNXVWiUVDGDOPDNEDQDSV]LFKLiWULDIHOKDV]QiOiViQDND
NtVpUOHWHDWiUVDGDOPLNRQWUROOHV]N|]HNpQWVRNNDONHYpVEpOiWYiQ\RV$WiUVDGDORP
pUWpNUHQGMpYHOYDOyHJ\HWQHPpUWpVULWNiQW|UWpQLNQ\tOWDQHOPpOHWLYLWDIRUPiMiEDQ
$PLQGHQQDSRNEDQH]LQNiEEEL]RQ\RVV]HUHSHNWĘOHOYiUiVRNWyOYDOyHOWpUpV
IRUPiMiEDQYDOyVXOPHJ+DYDODNLQHPIRJDGMDHODPXQNDKHO\HQUiRV]WRWW
V]HUHSHWHOWpUDWiUVDGDORPiOWDOHOYiUWYLVHONHGpVWĘODKi]DVViJEDQDFVDOiGEDQD
QHPLV]HUHSHLEHQD]N|QQ\HQPLQĘVOKHWEHWHJQHNPDLVVDWiUVDGDORP
LQWROHUiQVUHDNFLyMDLO\HQNRUYDOyGLSV]LFKpVGHNRPSHQ]iOyGiVWLVNLYiOWKDW$]HNNRU
VRUUDNHUOĘNH]HOpV²EiUPLO\HQMyV]iQGpN~VDGRWWHVHWEHQD]pUGHNpEHQiOOyLV
PpJLVWDUWDOPD]KDWMDDWiUVDGDOPLNRQWUROOHOHPHLWKDDNH]HOpVFpOMDD]KRJ\
HOIRJDGWDVVDYHOHDYLVHONHGpVHiOWDONRUiEEDQHOXWDVtWRWWÄMiWpNV]DEiO\RNDW´0D
SpOGiXOV]iPRVIHPLQLVWDNXWDWiVDQĘNPDJDVDEEGHSUHVV]LyVPHJEHWHJHGpVL
DUiQ\iWDQĘNHOQ\RPRWWViJiYDOV]ĦNHEEOHKHWĘVpJHLYHODWiUVDGDOPLKLHUDUFKLiEDQ
HOIRJODOWURVV]DEEKHO\]HWpYHOPDJ\DUi]]D(]HQNXWDWiVRNNRQNO~]LyMDD]KRJ\D
QĘND]pUWGHSUHVV]LyVDEEDNPHUWHOQ\RPRWWDEEDNKiWUiQ\RVDEEKHO\]HWĦHN
NLOiWiVWDODQViJpVUHPpQ\WHOHQVpJpU]pVNVRNV]RUFVDNDGHNYiWOHNpSH]pVH
NLV]ROJiOWDWRWWDEEKHO\]HWNQHN
$]iOWDOKRJ\DSV]LFKLiWULDLGLDJQy]LVEHWHJVpJQHNPLQĘVtWEL]RQ\RVYLVHONHGpVL
IRUPiNNDOpUWpNUHQGGHOYDOyHJ\HWQHPpUWpVWPpJKDH]QHPLVH[SOLFLWPyGRQ
KDQHPV]DEiO\V]HJpVVHOKDQJXODWWDOVWEIHMH]ĘGLNLVNLYROWDNpSSHQVHPOHJHVtWLD
WLOWDNR]iVWVDWiUVDGDOPLSUREOpPiEyOHJ\pQLPDUJLQiOLVSUREOpPiWIDUDJ




$SV]LFKLiWULDLSUREOpPiNWiUVDGDOPLRNDL

$WiUVDGDOPLLJD]ViJWDODQViJDKiWUiQ\RVPHJNO|QE|]WHWpVD]HOĘtWpOHWHNSV]LFKROyJLDL
KDWiVDL

 
&DSODQV]HULQWV]iPRVPDSV]LFKLiWULDLQDNWDUWRWWSUREOpPDYROWDNpSSHQWiUVDGDOPL
SUREOpPDD]HOĘtWpOHWHNDV]HJpQ\VpJD]HUĘV]DNN|YHWNH]PpQ\HL
0LYHOD]RQEDQD]HJ\pQWN|QQ\HEEPHJYiOWR]WDWQLPLQWDWiUVDGDOPDWH]pUW
VRNV]RUV]HPpO\HVSV]LFKRWHUiSLiYDONH]HOLND]WDPLWDWiUVDGDORP
PHJUHIRUPiOiViYDONHOOHQHPHJROGDQL(J\V]HUĦEE3UR]DFRWIHOtUQLHJ\URVV]
Ki]DVViJEDQpOĘPXQNiEDQDJ\RQJ\|W|UWDVV]RQ\QDNPLQWD]WPRQGDQLQHNL
KDJ\MDRWWJ\|WUĘMpWVNHUHVVHQMREEDQIL]HWĘPXQNiW0DDWiUVDGDORPDWĘOH
V]HQYHGĘNEHWHJJpPLQĘVtWpVpYHOVDMiWiOGR]DWDLWYiGROMDEHWHJVpJJHOVtJ\NLE~MLN
DIHOHOĘVVpJDOyODEHWHJJpPLQĘVtWpVVHOYDOyMiEDQDV]HQYHGĘWWHV]LIHOHOĘVVpD]Ę
V]HUYH]HWpWDJ\LELRNpPLDLYDJ\SV]LFKROyJLDLPHFKDQL]PXVDLWRNROMDSUREOpPiLpUW
VH]iOWDOIHOPHQWLDWiUVDGDOPDWDIHOHOĘVVpJDOyO

$SV]LFKLiWULDL]DYDUUDMHOOHP]Ę|QHOQ\RPiVVRNV]RUDWiUVDGDOPLKR]]iiOOiV
LQWHULRUL]iOiVD

$SV]LFKLiWULDL]DYDURNVRNV]RUHJ\IDMWD|QHOQ\RPiVWMHOHQWHQHN$EHWHJYiGROMD
PDJiWQHJDWtY|QNpSHYDQVURVV]KHO\]HWpKH]V]HQYHGpVHLKH]VDMiW
YLVHONHGpVHG|QWpVHLHVHWOHJMHOHQWĘVHQKR]]iMiUXOQDN5pV]EHQH]LVD]RNDD]
HQ\KpEESV]LFKLiWULDLEHWHJHNNHOV]HPEHQJ\DNUDQWDSDV]WDOKDWyHOOHQV]HQYQHN$
EHWHJÄ|QVRUVURQWy´YLVHONHGpVHVDWiUVDGDORPQDND]HJ\pQWEL]RQ\RVNHGYH]ĘWOHQ
V]HUHSHNEHEHOHV]RUtWyPĦN|GpVHN|]|WWD]RQEDQNDSFVRODWYDQ6RNHVHWEHQD
EHWHJHJ\V]HUĦHQLQWHULRUL]iOMDHOIRJDGMDD]WDEiQiVPyGRWPHO\HWDWiUVDGDORP
UpV]pUĘOVDMiWPDJiYDONDSFVRODWEDQWDSDV]WDO$NL]iUyODJDEHWHJHWD]iOGR]DWRW
YiGROyQp]ĘSRQWQHPOiWMDD]WD]|VV]HIJJpVWKRJ\HJ\HJ\pQVRNV]RUFVDN
HOIRJDGMDVDMiWPDJiYDOV]HPEHQLVpUYpQ\HVtWLD]WDYLV]RQ\XOiVWPHO\HWD
WiUVDGDORPYDJ\DV]ĦNHEEN|]|VVpJYHOHV]HPEHQpUYpQ\HVtW.LFVLW
OHHJ\V]HUĦVtWHWWHQ~J\LVIRJDOPD]KDWQiQNKRJ\D]HJ\pQVDMiWPDJDLVKR]]iMiUXO
D]ĘWNRUOiWR]yNHWUHFIHOpStWpVpKH]PHO\HWDODSYHWĘHQD]RQEDQDWiUVDGDORP
pOHWYLV]RQ\DLpStWHQHNIHODV]iPiUDËJ\D]HJ\pQWHOQ\RPyWiUVDGDORPVDVDMiW
PDJiWHOQ\RPyHJ\pQN|]|WWNDSFVRODWYDQ+DHQQHND]|QHOQ\RPiVQDNFVDND]
HJ\pQLYRQDWNR]iVDLWYL]VJiOMXNQHPYHVV]ND]RQEDQpV]UHKRJ\H]FVDN
OHNpSH]ĘGpVHHOIRJDGiVDDWiUVDGDORPiOWDONLRV]WRWWV]HUHSHNQHNDNNRUNL]iUyODJ
D]HJ\pQWYiGROMXNDWiUVDGDORPKLEiLpUWLV


$SV]LFKLiWULDLSUREOpPiNGHSV]LFKLDWUL]iOiVDGHPHGLNDOL]iOiVD


$GHPHGLNDOL]iFLyIRJDOPD

$GHPHGLNDOL]iOiVQHPD]WMHOHQWLKRJ\QHPKDV]QiOMXNIHODPRGHUQPHGLFLQD
Q\~MWRWWDOHKHWĘVpJHNHWD]HPEHULV]HQYHGpVPpUVpNOpVpUHVQHPMHOHQWKHWLH
V]HQYHGpVELROyJLDLNRPSRQHQVHLQHNDWDJDGiViWVHP$GHPHGLNDOL]iFLy
DODSYHWĘHQLQNiEEDQQDNNULWLNXVYL]VJiODWiWMHOHQWLKRJ\DWXGRPiQ\WHUHPWHWWH
 
OHKHWĘVpJHNJ\yJ\V]HUHNWHUiSLiVHOMiUiVRNYpJOLVPLQGLJDEHWHJHNpUGHNpW
V]ROJiOMiNHWRYiEEiDQQDNYLOiJRVHOKDWiUROiViWKRJ\DPLWtJ\NH]HOQHND]
EHWHJVpJHYDJ\SXV]WiQQHPNtYiQDWRVGHHJpV]VpJHVWXODMGRQViJLOOHWYH
YDODPLO\HQNOVĘVWUHVV]UHDGRWWQRUPiOLVUHDNFLy"$PHGLFLQiQDNXWyEELNH]HOpVH
LOOPHJYiOWR]WDWiVDLVOHJLWLPFpOMDOHKHWJRQGROMXQNSpOGiXODSODV]WLNDL
VHEpV]HWUHGHFVDNDNNRUKDYLOiJRVDQNLPRQGiVUDNHUOHJpV]VpJHViOODSRW
PHJYiOWR]WDWiViKR]KDV]QiOMXNIHO

$GHSDWRORJL]iOyPHJN|]HOtWpVIRQWRVViJD

$PDLWiUVDGDORPEDQPLQWOiWWXNDWHQGHQFLDDSDWRORJL]iOiVDSV]LFKLDWUL]iOiVD
OHJNO|QE|]ĘEEMHOHQVpJHNHWDSV]LFKRSDWROyJLDWHUPLQXVDLYDOOHtUQL(]]DMOLN
³QDJ\EDQ´DN|]JRQGRONRGiVV]LQWMpQV]DMOLN³NLFVLEHQ´DSV]LFKLiWULiEDQPHO\QHN
MySpOGiMDD'60~MDEEpV~MDEENLDGiVDLQDNV]iPEDQHJ\UHV]DSRURGy
GLDJQRV]WLNXVHQWLWiVDL$SV]LFKLiWULDpVDSV]LFKRWHUiSLDHGGLJLW|UWpQHWpEHQ
YLV]RQ\ODJQDJ\REEKDQJV~O\WNDSRWWDSDWROyJLiVHOPHPĦN|GpVYL]VJiODWDPLQWD]
HJpV]VpJHVHOPHPĦN|GpVp(QQHNN|YHWNH]WpEHQPDLVQDJ\REEEĦQQHNV]iPtWD
SV]LFKRWHUiSLiEDQQHPpV]UHYHQQLDSDWROyJLiVPĦN|GpVWPLQWHJ\HJpV]VpJHV
PĦN|GpVWSDWROyJLiVQDNWHNLQWHQL+DJ\RPiQ\RVDQWHKiWW~OViJRVDQQDJ\
KDQJV~O\WIHNWHWWHNDUUDKRJ\PHJpUWVpNPLpUWpVKRJ\DQIXQNFLRQiOHJ\V]HPpO\
URVV]XOVHEEĘOLQGLUHNWPyGRQSUyEiOWDNYLVV]DN|YHWNH]WHWQLDUUDPLO\HQDMy
IXQNFLRQiOiVVD]KRJ\DQYDOyVXOPHJ7~OQDJ\KDQJV~O\WNDSRWWDSDWROyJLDVW~O
NHYHVHWD]HJpV]VpJHVPĦN|GpVN|]YHWOHQYL]VJiODWD0LQGH]HJ\WWMiUWD]]DO
KRJ\D]HJ\pQSV]LFKROyJLDLEDMDLpUWOHJW|EEV]|UĘWPDJiWWHWWpNIHOHOĘVVpVULWNiQD
N|UQ\H]HWpW(]YROWDNpSSHQD]iOGR]DWYiGROiViQDNMyOLVPHUWPHFKDQL]PXVD
KLV]HQYDOyMiEDQQDJ\RQVRNSV]LFKROyJLDLSUREOpPipUWD]HOOHQVpJHVN|UQ\H]HWD
³EHWHJHW´N|UOYHYĘV]ĦNHEEYDJ\WiJDEEN|]|VVpJHOĘtWpOHWHLGLV]NULPLQiFLyMDD
IHOHOĘV$SDWRORJL]iOiVVD]iOGR]DWYiGROiVDSHGLJVRKDQHPYHV]pO\WHOHQKLV]HQ
DSDWROyJLiVQDNPLQĘVtWHWWV]HPpO\VWLJPDWL]iOyGKDWPHO\V]HNXQGHUPyGRQ
N|UQ\H]HWHUHDNFLyMDHUHGPpQ\HNpSSHQYDOyEDQSDWRORJL]iOKDWMDĘW$
SDWROyJLiVQDNWDUWRWWV]HPpO\WRYiEEiD]RQRVXOKDWSDWROyJLiMiYDODGLDJQy]LVW
N|YHWĘHQ~MLGHQWLWiVWDODNtWKDWNLPDJiQDND]RQRVtWKDWMDPDJiWGLDJQy]LViYDO
$SDWRORJL]iOiVQHPFVDNDVWLJPDWL]iFLyYDOiUWDQQDNDNLWHJ\SV]LFKLiWULDL
GLDJQy]LVVDOOiWQDNHOKDQHPHOWHUHOLDILJ\HOPHWDSUREOpPDPHJROGiViQDN
KDWpNRQ\DEEIRUPiLIHOĘO&DSODQV]HULQWVRNSV]LFKRWHUiSLiVLQWp]HWEHQSpOGiXO
QHPHQJHGLNPHJKRJ\FVDOiGRNQDNMREEiOOiVWV]RFLiOLVVHJpO\WVHJ\pEKDWpNRQ\
pVJ\RUVVHJtWVpJHWDGMDQDNKDQHPLQNiEESV]LFKLiWULDLGLDJQy]LVRNNDOOiWMiNHOD
NOLHQVHNHWVKRVV]~SV]LFKRWHUiSLiEDQUpV]HVtWLNĘNHWPHO\HVHWNEHQVRNV]RU
HJ\V]HUĦLGĘSRFVpNROiV5pV]EHQLO\HQWDSDV]WDODWRNKDWiViUDpU]LNVRNDQ~J\
KRJ\DSV]LFKLiWULDLNH]HOpVQHPVHJtWHWWKDQHPLQNiEEiUWRWWQHNLNVĘND
SV]LFKLiWULDW~OpOĘLQHNQHYH]LNPDJXNDW$SDWRORJL]iOiVVWLJPDWL]iOMDDEHWHJQHN
WDUWRWWV]HPpO\WYDODPLO\HQIRUPiEDQĘWWDUWMDEDMDRNiQDNVH]]HOIHOPHQWLD
N|UOPpQ\HNHWPHO\HNSHGLJYDOyMiEDQDSUREOpPiNDWVRNV]RUHOĘLGp]WpNËJ\H]
LQGLUHNWDNDUDWODQLJD]ROiVDOHKHWDN|UQ\H]HWHOOHQVpJHVVpJpQHNNLUHNHV]WĘ
OG|]ĘLQWROHUiQVPDJDWDUWiViQDN)RQWRVH]pUWKRJ\LO\HQHVHWEHQIRJDOPD]]XN
PHJDSUREOpPDLJD]LWHUPpV]HWpW9DJ\LVQHHQJHGMQNDSV]LFKLDWUL]iOiV
 
FViEtWiViQDNVPRQGMXNNLKDDSUREOpPDDODSYHWĘHQWiUVDGDOPLSROLWLNDLHUN|OFVL
VWEWHUPpV]HWĦVD]HPLDWWV]HQYHGĘHJ\pQFVDNHQQHNV]HQYHGĘDODQ\DGHQHP
RNR]yMD(]DIHOYLOiJRVtWiVQRUPDOL]iOiVGHSDWRORJL]iOiVDQQiOLVLQNiEEIRQWRV
PHUWHJ\SV]LFKLiWHUKH]SV]LFKRWHUDSHXWiKR]IRUGXOyHPEHUULWNiQOiWMDiWDQQ\LUDD
KHO\]HWpWKRJ\PHJWXGQiPRQGDQLPLpUWpU]LURVV]XOPDJiW6RNHVHWEHQ
IHOYLOiJRVtWiVWNpUDWHUDSHXWiWyOD]WDNDUMDWXGQLKRJ\YHOHYDQHEDMĘEHWHJH
YDJ\SUREOpPiLLQNiEED]ĘWN|UOYHYĘpOHWKHO\]HWUHDGRWWWHUPpV]HWHVHJpV]VpJHV
UHDNFLyNQDNWHNLQWKHWĘNËJ\DQRUPDOL]iOiVLO\HQNRUPHJQ\XJWDWKDWMDD]LOOHWĘWVHUĘW
DGKDWSUREOpPiLPHJROGiViKR]GHPLQGHQNpSSHQHOHMpWYHKHWLHJ\GLDJQRV]WLNXV
NDWHJyULiYDOYDOyLGHQWLILNiOyGiVLIRO\DPDWQDN.pUGpVHVHVHWEHQD]LVIRQWRV
KRJ\DEHWHJWXGRPiVWV]HUH]KHVVHQDUUyOKDHVHWOHJiOODSRWDEHWHJVpJYROWiW
LOOHWĘHQYLWiNIRO\QDNYDJ\LVWXGRPiVWV]HUH]KHVVHQDPHGLNDOL]iFLySUREOpPiMiUyO

$EHWHJUHPRUDOL]iOiVD

0LQGHQGHPHGLNDOL]iOiVIRQWRVUpV]HDEHWHJUHPRUDOL]iOiVDYDJ\LVDQQDN
WXGDWRVtWiVDKRJ\QRKDVHJtWVpJUHV]RUXOPHUWHJ\HGOQHPWXGWDPHJROGDQLD
SUREOpPiLWDKHO\]HWPHJMDYtWiVipUWDIHOHOĘVVpJDODSYHWĘHQPpJLVD]|YpPHO\EHQ
VHJtWVpJHWNDSKDWGHDIHOHOĘVVpJHWWĘOHPiVQHPYiOODOKDWMDiW(]HJ\EHQDEHWHJ
PpOWyViJpU]pVpQHNDYLVV]DDGiViWLVMHOHQWLKLV]HQDIHOHOĘVVpJHOLVPHUpVpYHO
W|EEpQHPWHKHWHWOHQEiEMDHJ\DJ\iEDQ]DMOyELRNpPLDLIRO\DPDWQDNKDQHP
FVHOHNYĘOpQ\DNLQHNG|QWpVHLEHIRO\iVROMiNKRJ\DQIRJDODNXOQLD]pOHWH(QQHN
WXGDWRVtWiVDDGHPHGLNDOL]iOiVIRQWRVIHODGDWD
(]DPHJN|]HOtWpVPpJYDOyGLSV]LFKLiWULDL]DYDURNQiOLVIRQWRV2WWLVKDQJV~O\R]QL
NHOOKRJ\DEHWHJWRYiEEUDLVIHOHOĘVpOHWpQHNIRQWRVG|QWpVHLpUWDXWRQyPLiMiW
XJ\DQEHWHJVpJHFV|NNHQWHWWHGHiOWDOiEDQQHPV]QWHWWHPHJ$EHWHJHWIHOHOĘV
V]HPpO\NpQWNH]HOQLVQHPSXV]WiQDJ\LELRNpPLDLIRO\DPDWDLKRUGR]yMDNpQW
WHNLQWHQLIRQWRVHOHPHDSV]LFKLiWULDLEHWHJHPEHULPpOWyViJDHOLVPHUpVpQHN
GHKXPDQL]iOyGiVDPHJV]QWHWpVpQHN


$GLDJQy]LVFVHOHNYpVRULHQWiOyKDWiVD

$GLDJQy]LVQDNPLQGLJYDQHJ\FVHOHNYpVRULHQWiOySUDJPDWLNXVV]HUHSHDUUDKtYMD
IHODILJ\HOPHWPLWNHOOPHJYiOWR]WDWQLDKKR]KRJ\DSUREOpPDPHJROGyGMRQ+DHJ\
N|UQ\H]HWpYHONRQIOLNWXVEDNHUOĘDEEDQPDJiWURVV]XOpU]ĘHJ\pQWSDWROyJLiVQDN
WDUWXQNH]HJ\EHQD]WMHOHQWLKRJ\DEHDYDWNR]iVFpOSRQWMDLVD]HJ\pQNHOOOHJ\HQ
ĘWWHNLQWMNDODSYHWĘHQDSUREOpPDRNiQDNVH]pUWĘWDNDUMXNPHJYiOWR]WDWQL+D
D]RQEDQDSUREOpPiWWiUVDGDOPLHUHGHWĦQHNJRQGROMXNDNNRUDEHDYDWNR]iV
WiPDGiVSRQWMDNpQWLVDWiUVDGDOPDWMHO|OMNPHJ0LYHODWiUVDGDORPDN|]|VVpJ
PHJYiOWR]WDWiViUDDSV]LFKLiWHUQHPNpSHVDV]HQYHGĘEHWHJHQD]RQEDQ
YDODKRJ\DQPpJLVVHJtWHQLHNHOOH]pUWQDJ\LO\HQNRUDNtVpUWpVKRJ\DSUREOpPiNpUW
YDODPLO\HQPyGRQPpJLVDSDQDV]RNNDOMHOHQWNH]ĘHJ\pQWWHJ\NIHOHOĘVVpD]Ę
V]HUYH]HWpWD]ĘSV]LFKROyJLDLDONDOPD]NRGyNpSHVVpJpWVWEYDJ\LVĘWWDUWVXN
 
EHWHJQHN(]pUWKHWĘUHDNFLyDYDODPLWWHQQLDNDUyDEHDYDWNR]iVOHKHWĘVpJpW
PpUOHJHOĘSV]LFKLiWHUV]HPV]|JpEĘOGHDYDOyViJEDQH]DPHJN|]HOtWpVDKKR]D
YLFFEHOLHPEHUKH]KDVRQOtWDNLDV|WpWEHQHOYHV]WHWWHJ\ĦUĦMpWVHJ\XWFDLOiPSD
IpQ\N|UpEHQNHUHVLD]W$UUDDNpUGpVUHKRJ\PLpUWLWWNHUHVLKDQHPLWWHMWHWWHOH
D]WYiODV]ROMDD]pUWPHUWLWWYDQYLOiJRV
1RKDHOPpOHWEHQV]pOHVN|UEHQHOIRJDGRWWDSV]LFKLiWULDL]DYDURN
ELRSV]LFKRV]RFLiOLVHUHGHWpQHNpVJ\yJ\tWiViQDNDWDQDDJ\DNRUODWEDQD
PHJN|]HOtWpVD]RUYRVLPRGHOOHQDODSXOPHO\|QPDJiEDQHOpJWHOHQVNLPDUDGQDN
DSV]LFKRV]RFLiOLVPHJN|]HOtWpVNO|QE|]ĘIRUPiL$SV]LFKROyJLDLSUREOpPiN
MHOHQWĘVUpV]pW²PLQWOiWWXNWiUVDGDOPLHUHGHWĦVWUHVV]RURNRNR]]iNUpV]EHQD
V]HQYHGĘV]HPpO\WiUVDVN|UQ\H]HWpQHNSUREOpPiLDFVDOiGEDQDPXQNDKHO\HQ
YDJ\D]LVNROiEDQUpV]EHQD]DQ\DJLWHUPpV]HWĦSUREOpPiN$SUREOpPD
PHJROGiVDLVH]pUWVRNHVHWEHQDPXQNDKHO\LVNRODYLV]RQ\DLUDNHOOHQH
NRQFHQWUiOMRQLOOHWYHD]DQ\DJLSUREOpPiNPHJROGiVDNHOOHQHHOĘWpUEHQiOOMRQ(J\LN
VHPDODSYHWĘHQSV]LFKLiWULDLSUREOpPDKDQHPVRNNDOLQNiEEMRJLSROLWLNDLVWE
HV]N|]|NDONDOPDVDNH]HQSUREOpPiNPHJROGiViUD

$WiUVDGDOPLHUHGHWĦSUREOpPiNPHJROGiVDOHJKDWpNRQ\DEEDQWiUVDGDOPLPyGV]HUHNNHO
W|UWpQKHW

0LQWOiWWXND]KRJ\D]HJ\HVSV]LFKLiWULDL]DYDURNNHOHWNH]pVpEHQPHNNRUD
V]HUHSHWMiWV]DQDNDELROyJLDLVPHNNRUiWDSV]LFKROyJLDLpVDV]RFLiOLVWpQ\H]ĘN
D]pUWLVIRQWRVPHUWHJ\EHQDWHUiSLDWiPDGiVSRQWMiWLVPHJKDWiUR]]D0tJD]
DODSYHWĘHQELROyJLDLHUHGHWĦSV]LFKLiWULDL]DYDURNHVHWpQYDOyV]tQĦVtWKHWĘKRJ\D
WHUiSLDLVDODSYHWĘHQELROyJLDLNHOOOHJ\HQDGGLJDV]RFLiOLVHUHGHWĦ]DYDURNHVHWpQ
DWHUiSLDLVMREEDQNHOONRQFHQWUiOMRQDSUREOpPDV]RFLiOLVRNDLQDND
EHIRO\iVROiViUD$V]RFLROyJLiEDQ'XUNKHLPD]|QJ\LONRVViJUyOV]yOyNODVV]LNXV
PXQNiMDYROWD]HOVĘPHO\PHJJ\Ę]ĘHQEL]RQ\tWRWWDEHKRJ\HJ\WiUVDGDOPLFVRSRUW
|QJ\LONRVViJLJ\DNRULViJDDODSYHWĘHQDFVRSRUWWDJMDLWiUVDGDOPLLQWHJUiOWViJiQDN
WiUVDVNDSFVRODWDLVĦUĦVpJpQHNpVLQWHQ]LWiViQDNDIJJYpQ\H9DJ\LVDWiUVDV
NDSFVRODWRNSOKi]DVViJJ\HUHNHNYpGĘKDWiVWJ\DNRUROQDND]HJ\pQUHPtJD
PDJiQ\DWiUVDVNDSFVRODWRNKLiQ\DQ|YHOLD]|QJ\LONRVViJYDOyV]tQĦVpJpW
'XUNKHLPQHND]|QJ\LONRVViJUDYRQDWNR]yPHJiOODStWiVDLWD]yWDDNXWDWiVRNVRN
PiVNRUiEEDQQHXURWLNXVQDNQHYH]HWWPHQWiOLV]DYDUYRQDWNR]iViEDQLV
PHJHUĘVtWHWWpNSOGHSUHVV]LyV]RURQJiVRV]DYDURNNiEtWyV]HUIRJ\DV]WiV
DONRKRODE~]XVVWE(]HQYL]VJiODWRNIRQWRVWDQXOViJDWHKiWKRJ\V]iPRV
SV]LFKLiWULDLQDNWHNLQWHWW]DYDUHVHWpQQHPHOVĘVRUEDQD]LOOHWĘDJ\LELRNpPLDL
VDMiWRVViJDLWyOSV]LFKROyJLDLMHOOHP]ĘLWĘOKDQHPWiUVDVNDSFVRODWDLPHQQ\LVpJpWĘO
pVLQWHQ]LWiViWyOIJJD]DYDUNLIHMOĘGpVHYDJ\DQQDNHOPDUDGiVDVD]DJ\L
ELRNpPLDLSV]LFKROyJLDLYiOWR]iVRNOHJIHOMHEEFVDNDWiUVDVNDSFVRODWRNMHOOHP]ĘLQHN
OHQ\RPDWDLN|YHWNH]PpQ\HLGHQHPDQQDNRNR]yL(]WD]LVEL]RQ\tWMDKRJ\D
QHPSV]LFKRWLNXVSV]LFKLiWULD]DYDURNLQFLGHQFLiMDpVSUHYDOHQFLiMDHJ\NpW
JHQHUiFLyDODWWOpQ\HJHVHQPyGRVXOWiOWDOiEDQQĘWWPtJELROyJLDLODJHJ\NpW
JHQHUiFLyDODWWQHPW|UWpQKHWHWWDODSYHWĘYiOWR]iVD]HPEHUHNELROyJLDL
IHOpStWpVpEHQ$SV]LFKLiWULDL]DYDURNSUHYDOHQFLiMiQDNLO\HQU|YLGLGĘDODWWW|UWpQĘ
PHUHGHNHPHONHGpVHWHKiWHOVĘVRUEDQWiUVDGDOPLYiOWR]iVRNNDOPDJ\DUi]KDWy
 
+DWHKiWV]iPRVSV]LFKLiWULDLQDNWHNLQWHWWSUREOpPDDODSYHWĘHQWiUVDGDOPLHUHGHWĦ
PLQWHJ\D]HJ\pQUHDNFLyMDEL]RQ\RVWiUVDGDOPLN|UOPpQ\HNUHDNNRUH]IHOYHWLD
NpUGpVWPLO\HQPpUWpNEHQWHNLQWKHWĘNH]HND]DYDURNSV]LFKLiWULDLNQDNV
PHQQ\LEHQWHNLQWKHWĘNDWQHWHNVRNV]RULQNiEEDWiUVDVNDSFVRODWRNDWQpONO|]Ę
L]ROiOWDQpOĘHPEHUHNLO\HQN|UOPpQ\HNUHDGRWWWHUPpV]HWHVEiUQHPNtYiQDWRV
UHDNFLyMiQDN0LYHOH]HNDSUREOpPiNDODSYHWĘHQWiUVDGDOPLWHUPpV]HWĦHND
PHJROGiVRNQDNLVDODSYHWĘHQWiUVDGDOPLMHOOHJĦHNQHNNHOOOHQQLN$PRGHUQ
ELROyJLDLSV]LFKLiWULDPHO\PDMGQHPPLQGHQKDVRQOyHVHWEHQJ\yJ\V]HUHV
NH]HOpVEHQJRQGRONRGLNQHPH]WD]XWDWN|YHWL
gVV]HVVpJpEHQWHKiWD]HJ\HQOĘWOHQHPEHULNDSFVRODWRNDNLV]ROJiOWDWRWWViJD
NRQWUROOQpONOLVpJiOODSRWDV]iPRVSV]LFKLiWULDLQDNWHNLQWHW]DYDURNR]yMDVH]W
OHJW|EEV]|UWiUVDGDOPLIRO\DPDWRNKR]]iNOpWUHVQHPDV]HQYHGĘHJ\pQ
SV]LFKROyJLDLMHOOHP]ĘLYDJ\DJ\LELRNpPLDLIRO\DPDWDL$V]LPPHWULNXVDEE
NDSFVRODWRNVD]pOHWDODSYHWĘNpUGpVHLYHONDSFVRODWRVNRQWUROOpU]pVHSHGLJD
SV]LFKROyJLDLMyOOpWQ|YHOpVpYHOLVMiU8J\DQDNNRUQHPFVDND]HJ\HQOĘVpJ
HJ\HQOĘWOHQVpJKDQHPDQQDNLJD]ViJRVViJiUyODONRWRWWYpOHPpQ\LV
PHJKDWiUR]]DKRJ\D]D]WiWpOĘNV]iPiUDPHQQ\LUHRNR]SV]LFKROyJLDL
V]HQYHGpVW(QQHNPHJtWpOpVHWHUPpV]HWHVHQPLQGLJDWiUVDGDOPLpUWpNUHQG
IJJYpQ\HDYLV]RQ\RNLJD]ViJWDODQViJiQDNPHJpOpVHD]RQEDQDSV]LFKROyJLDL
MyOOpWFV|NNHQpVpYHOMiU(]pUWDSV]LFKLiWULDLQDNWHNLQWHWW]DYDURNPHJHOĘ]pVpQHN
OHJKDWpNRQ\DEEPyGMDDWiUVDGDOPLLJD]ViJWDODQViJRNpVDNLV]ROJiOWDWRWWViJ
FV|NNHQWpVHDKiWUiQ\RVGLV]NULPLQiFLyNLNV]|E|OpVHVD]HJ\pQ
NRQWUROOpU]pVpQHND]HUĘVtWpVH(]HNDODSYHWĘHQWiUVDGDOPLSROLWLNDLHV]N|]|NNHO
HOpUKHWĘFpORNVD]RUYRVWXGRPiQ\LOODSV]LFKLiWULDKDWyN|UpQNtYOHVQHN

gVV]HJ]pV

$PHGLNDOL]iFLyPHO\NRPSOH[WiUVDGDOPLSUREOpPiNDWD]RNRUYRVLDVSHNWXVDLUD
UHGXNiOD]RNDWDODSYHWĘHQRUYRVLSUREOpPiQDNWDUWMDpVRUYRVLHV]N|]|NNHOYpOL
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GHSUHVV]LyLQFLGHQFLiMiQDNXWyEELpYDODWWLV]HUHVQ|YHNHGpVHQHPLV
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WĦQLNHUĘVpUGHNHOWVpJNHOHWNH]LNKRJ\D]WEHWHJVpJJpQ\LOYiQtWViN(KKH]
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V]SRQ]RUiOWIRO\DPDWRVRUYRVLWRYiEENpS]pVVHJtWVpJpYHOD]LSDUiOWDOV]SRQ]RUiOW
WXGRPiQ\RVNRQIHUHQFLiNNDOIRO\yLUDWRNNDOD]LSDUiOWDOV]SRQ]RUiOWVDQQDN
pUGHNpWILJ\HOHPEHYHYĘNXWDWiVRNNDOD]LSDUV]iPiUDNHGYH]ĘQp]HWHNHW
KDQJR]WDWyV]DNHPEHUHNWiPRJDWiViYDOpVV]iPRVPiV²DSURILWRULHQWiOWNXWDWiV
WiUJ\DOiVDVRUiQPDMGUpV]OHWHVHQHOHP]HWWPHFKDQL]PXVVDOYDOyVXOPHJ
8J\DQDNNRUDPHGLNDOL]iOiVIRQWRVRNDD]LVKRJ\V]iPRVWiUVDGDOPLSUREOpPD
HJ\pQLSV]LFKROyJLDLV]HQYHGpVEHQFVDSyGLNOHPHO\QHPV]iPtWEHWHJVpJQHN
XJ\DQD]H]HNNHOYDOyIRJODONR]iVQDND]RQEDQPDQLQFVPiVLQWp]PpQ\HVIyUXPD
PLQWD]HJpV]VpJJ\$]LO\PyGRQSUREOpPiLYDOPDJiUDPDUDGyHPEHUFVDND]
HJpV]VpJJ\WĘONDSKDWLQWp]PpQ\HVVHJtWVpJHWH]WD]RQEDQFVDNDNNRUNDSKDWMD
PHJKDiOODSRWiWEHWHJVpJQHNPLQĘVtWLNËJ\H]NRPRO\|V]W|Q]pVPLQGD]ĘPLQG
D]HJpV]VpJJ\UpV]pUĘODUUDKRJ\iOODSRWiWEHWHJVpJQHNWDUWViN
 
$PHGLNDOL]iOiVSV]LFKLDWUL]iOiVPLQGHQWWWDSDV]WDOKDWWHQGHQFLiMiYDOV]HPEHQ
V]NVpJYDQDGHPHGLNDOL]iOiVUDDGHSDWRORJL]iOiVUDpVDGHSV]LFKLDWUL]iOiVUD(]
UHPRUDOL]iOMDDÄEHWHJHW´VHJ\EHQDWiUVDGDORPV]iPiUDLVWXGDWRVtWMDKRJ\
WiUVDGDOPLSUREOpPiNRUYRVLYiUHGXNiOiVDSXV]WiQD]pUWPHUWD]RNQDN
SV]LFKROyJLDLYHWOHWNLVYDQD]RNQHPKDWpNRQ\PHJROGiViWMHOHQWL$WiUVDGDOPL
SUREOpPiNDODSYHWĘHQWiUVDGDOPLSROLWLNDLMRJLHV]N|]|NNHOROGKDWyNPHJVD
GHPHGLNDOL]iFLyIRQWRVIHODGDWDHQQHNWXGDWRVtWiVD

3HWHU&RQUDG0HGLFDOL]DWLRQDQG6RFLDO&RQWURO$QQXDO5HYLHZRI6RFLRORJ\
&LW$QQ*DUU\0HGLFLQHDQG0HGLFDOL]DWLRQ$5HVSRQVHWR3XUG\%LRHWKLFV9RO1R
S3HWHU&RQUDG2QWKH0HGLFDOL]DWLRQRI'HYLDQFHDQG6RFLDO&RQWURO,Q&ULWLFDO3V\FKLDWU\HG
'DYLG,QJOHE\1HZ<RUN3DQWKHRQ&LW5LFKDUG6WLYHUV6KDGHVRI
/RQHOLQHVV3DWKRORJLHVRID7HFKQRORJLFDO6RFLHW\1HZ<RUN²2[IRUG5RZPDQ	/LWWOHILHOG
3XEOLVKHUV,QFS-RKQ=6DGOHU'LDJQRVLV$QWLGLDJQRVLV,Q-HQQLIHU5DGGHQHG7KH3KLORVRSK\RI
3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS-RKQ=6DGOHU'LDJQRVLV$QWLGLDJQRVLV,Q-HQQLIHU5DGGHQHG7KH3KLORVRSK\RI
3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS7ULQJHU/iV]Oy$SV]LFKLiWULDWDQN|Q\YH%XGDSHVW6HPPHOZHLVNLDGyS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS/DXUD/HH+DOO:KDW3DWLHQWVDQG)DPLOLHV/RRNIRULQ3V\FKLDWULF'LDJQRVLV,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUHDQG/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS5D\0R\QLKDQ²,RQD+HDWK²'DYLG+HQU\6HOOLQJ6LFNQHVVWKHSKDUPDFHXWLFDOLQGXVWU\DQG
GLVHDVHPRQJHULQJ%ULWLVK0HGLFDO-RXUQDO$SULO/DXUD3XUG\0HGLFDOL]DWLRQ0HGLFDO1HFHVVLW\DQG)HPLQLVW0HGLFLQH,Q%LRHWKLFV9RO1R
S.DWKU\Q0RUJDQ&RQWHVWHG%RGLHV&RQWHVWHG.QRZOHGJHV:RPHQ+HDOWKDQGWKH
3ROLWLFVRI0HGLFDOL]DWLRQ$JHQF\$XWRQRP\DQG3ROLWLFVLQ:RPHQ¶+HDOWK6XVDQ6KHUZLQHG
3KLODGHOSKLD7HPSOH8QLYHUVLW\3UHVVDQG0DUFHO9HUZHLM0HGLFDOL]DWLRQDVD0RUDO3UREOHPIRU
3UHYHQWLYH0HGLFLQH%LRHWKLFV&LW/DXUD3XUG\0HGLFDOL]DWLRQ0HGLFDO
1HFHVVLW\DQG)HPLQLVW0HGLFLQH,Q%LRHWKLFV9RO1RS$QQ*DUU\0HGLFLQHDQG0HGLFDOL]DWLRQ$5HVSRQVHWR3XUG\%LRHWKLFV9RO1RS
/DXUD3XUG\0HGLFDOL]DWLRQ0HGLFDO1HFHVVLW\DQG)HPLQLVW0HGLFLQH,Q%LRHWKLFV9RO1R
S3HWHU'.UDPHU7KH9DORUL]DWLRQRI6DGQHVV$OLHQDWLRQDQGWKH0HODQFKROLF7HPSHUDPHQW
+DVWLQJV&HQWHU5HSRUWQRS
*HUDOG.OHUPDQ3V\FKRWURSLF+HGRQLVPYV3KDUPDFRORJLFDO&DOYLQLVP+DVWLQJV&HQWHU
5HSRUW&LW-HQQLIHU+DQVHQ$IIHFWLYLW\'HSUHVVLRQDQG0DQLD,Q-HQQLIHU5DGGHQHG
 

7KH3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS
3HWHU'.UDPHU7KH9DORUL]DWLRQRI6DGQHVV$OLHQDWLRQDQGWKH0HODQFKROLF7HPSHUDPHQW
+DVWLQJV&HQWHU5HSRUWQRS
3HWHU'.UDPHU7KH9DORUL]DWLRQRI6DGQHVV$OLHQDWLRQDQGWKH0HODQFKROLF7HPSHUDPHQW
+DVWLQJV&HQWHU5HSRUWQRS
3HWHU'.UDPHU7KH9DORUL]DWLRQRI6DGQHVV$OLHQDWLRQDQGWKH0HODQFKROLF7HPSHUDPHQW
+DVWLQJV&HQWHU5HSRUWQRS
3HWHU'.UDPHU7KH9DORUL]DWLRQRI6DGQHVV$OLHQDWLRQDQGWKH0HODQFKROLF7HPSHUDPHQW
+DVWLQJV&HQWHU5HSRUWQRS
$OGRXV+X[OH\6]pS~MYLOiJ)RUGtWRWWD6]HQWPLKiO\L6]DEy3pWHU.R]PRV]
N|Q\YHNS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS5RP+DUUp3RVLWLRQLQJDQGWKH'LVFXUVLYH&RQVWUXFWLRQRI&DWHJRULHV,Q3V\FKRSDWKRORJ\
S/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
+DUROG,.DSODQ%HQMDPLQ-6DGRFN6\QRSV\VRI3V\FKLDWU\(LJKWKHG%DOWLPRUH
:LOOLDPV	:LONLQVS0LFKDHO*HOGHU'HQQLV*DWK5LFKDUG0D\RX2[IRUG7H[WERRNRI3V\FKLDWU\6HFRQG
HGLWLRQ2[IRUG2[IRUG8QLYHUVLW\3UHVVS+DUROG,.DSODQ%HQMDPLQ-6DGRFN6\QRSV\VRI3V\FKLDWU\(LJKWKHG%DOWLPRUH
:LOOLDPV	:LONLQVS0LFKDHO*HOGHU'HQQLV*DWK5LFKDUG0D\RX2[IRUG7H[WERRNRI3V\FKLDWU\6HFRQG
HGLWLRQ2[IRUG2[IRUG8QLYHUVLW\3UHVVS5RQDOG-&RPHU$OpOHNEHWHJVpJHL3V]LFKRSDWROyJLD%XGDSHVW2VLULVS/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
*UDQW*LOOHWW7KH0LQGDQG,WV'LVFRQWHQWV$QHVVD\LQGLVFXUVLYHSV\FKLDWU\2[IRUG1HZ
<RUN2[IRUG8QLYHUVLW\3UHVVS'XQFDQ'RXEOH7KH/LPLWVRI3V\FKLDWU\%ULWLVK0HGLFDO-RXUQDO$SULO*UDQW*LOOHWW7KH0LQGDQG,WV'LVFRQWHQWV$QHVVD\LQGLVFXUVLYHSV\FKLDWU\2[IRUG1HZ
<RUN2[IRUG8QLYHUVLW\3UHVVS*UDQW*LOOHWW7KH0LQGDQG,WV'LVFRQWHQWV$QHVVD\LQGLVFXUVLYHSV\FKLDWU\2[IRUG1HZ
<RUN2[IRUG8QLYHUVLW\3UHVVS)UHG$%DXJKPDQ-U5HJDUGLQJWKH3UHVFKRRO$'+'7UHDWPHQW/HWWHU6FLHQFH9RO
-DQXDU\S)UHG$%DXJKPDQ-U5HJDUGLQJWKH3UHVFKRRO$'+'7UHDWPHQW/HWWHU6FLHQFH9RO
-DQXDU\S*UDQW*LOOHWW7KH0LQGDQG,WV'LVFRQWHQWV$QHVVD\LQGLVFXUVLYHSV\FKLDWU\2[IRUG1HZ
<RUN2[IRUG8QLYHUVLW\3UHVVS/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
3HWHU5%UHJJLQ4XHVWLRQLQJWKH7UHDWPHQWIRU$'+'/HWWHU6FLHQFH9RO-DQXDU\
S3HWHU5%UHJJLQ4XHVWLRQLQJWKH7UHDWPHQWIRU$'+'/HWWHU6FLHQFH9RO-DQXDU\
S
 

/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
/DZUHQFH+'LOOHU7KH5XQRQ5LWDOLQ$WWHQWLRQ'HILFLW'LVRUGHUDQG6WLPXODQW7UHDWPHQWLQWKH
V+DVWLQJV&HQWHU5HSRUWQRS
3HWHU5%UHJJLQ4XHVWLRQLQJWKH7UHDWPHQWIRU$'+'/HWWHU6FLHQFH9RO-DQXDU\
S3HWHU5%UHJJLQ4XHVWLRQLQJWKH7UHDWPHQWIRU$'+'/HWWHU6FLHQFH9RO-DQXDU\
S3HWHU5%UHJJLQ4XHVWLRQLQJWKH7UHDWPHQWIRU$'+'/HWWHU6FLHQFH9RO-DQXDU\
S'RQDOG.HQQHG\-XVW7UHDWRU(QKDQFH(GLWRULDO6FLHQFH$SULO9RO1R'DQLHO$:DVFKEXVFK²:LOOLDP(3HOKDP8VLQJ6WLPXODQWVLQ&KLOGUHQZLWK$'+'/HWWHUWRWKH
(GLWRU6FLHQFH1RYHPEHUS3HWHU5%UHJJLQ4XHVWLRQLQJWKH7UHDWPHQWIRU$'+'/HWWHU6FLHQFH9RO-DQXDU\
S$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS*UDQW*LOOHWW7KH0LQGDQG,WV'LVFRQWHQWV$QHVVD\LQGLVFXUVLYHSV\FKLDWU\2[IRUG1HZ
<RUN2[IRUG8QLYHUVLW\3UHVVS(OLRW0DUVKDOO3ODQQHG5LWDOLQ7ULDOIRU7RWV+HDGV,QWR8QFKDUWHG:DWHUV6FLHQFHYRO
1RYHPEHUS&KULVWLDQ3HUULQJ'HYHORSPHQW'LVRUGHUVRI&KLOGKRRGDQG<RXWK,Q-HQQLIHU5DGGHQHG
7KH3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS
(OLRW0DUVKDOO3ODQQHG5LWDOLQ7ULDOIRU7RWV+HDGV,QWR8QFKDUWHG:DWHUV6FLHQFHYRO
1RYHPEHUS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
$UWKXU.OHLQPDQ&XOWXUHDQG'HSUHVVLRQ7KH1HZ(QJODQG-RXUQDORI0HGLFLQH9RO1R
6HSWHPEHUSS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUHDQG/RQGRQ7KH-RKQ
+RSNLQV8QLYHUVLW\3UHVVS7KHRGRUH'DOU\PSOH7KH)ULYROLW\RI(YLO&LW\-RXUQDO$XWXPQ
 

&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS3HWHU'.UDPHU7KH9DORUL]DWLRQRI6DGQHVV$OLHQDWLRQDQGWKH0HODQFKROLF7HPSHUDPHQW
+DVWLQJV&HQWHU5HSRUWQRS
&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS-RKQ6WXDUW0LOO+DV]RQHOYĦVpJ0DJ\DU+HOLNRQS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS&DUO(OOLRWW3XUVXHGE\+DSSLQHVVDQG%HDWHQ6HQVHOHVV3UR]DFDQGWKH$PHULFDQ'UHDP
+DVWLQJV&HQWHU5HSRUWQRS3HWHU'.UDPHU7KH9DORUL]DWLRQRI6DGQHVV$OLHQDWLRQDQGWKH0HODQFKROLF7HPSHUDPHQW
+DVWLQJV&HQWHU5HSRUWQRS
$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVSOiEMHJ\H]HW-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS*UHJ0LOOHU/HDUQLQJWR)RUJHW6FLHQFH$SULO9RO1RSS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS$VVHQ-DEOHQVN\&DWHJRULHV'LPHQVLRQVDQG3URWRW\SHV&ULWLFDO,VVXHVIRU3V\FKLDWULF
&ODVVLILFDWLRQ,Q3V\FKRSDWKRORJ\S
 

$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS70/XKUPDQQ2I7ZR0LQGV7KH*URZLQJ'LVRUGHULQ$PHULFDQ3V\FKLDWU\1HZ<RUN
$OIUHG$.QRSIS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS'HQLVH*UDG\6XUH:H¶YH*RWD3LOOIRU7KDW1HZ<RUN7LPHV)HEUXDU\&LW
/DXUD3XUG\0HGLFDOL]DWLRQ0HGLFDO1HFHVVLW\DQG)HPLQLVW0HGLFLQH,Q%LRHWKLFV9RO1R
S(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS&DURO%HUNHQNRWWHU²'RULV-5DYRWDV3V\FKRWKHUDSLVWVDV$XWKRUV0LFUROHYHO$QDO\VLVRI
7KHUDSLVWV¶:ULWWHQ5HSRUWV,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV
0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUHDQG/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS.HYLQ9.HOO\3V\FKRDQDO\VLVDQG'\QDPLF7KHUDSLHV,Q:DUUHQ7KRPDV5HLFKHG
(QF\FORSHGLDRI%LRHWKLFV5HYLVHGHGLWLRQ1HZ<RUN²/RQGRQ²7RURQWR0DFPLOODQ/LEUDU\
5HIHUHQFH86$6LPRQ	6FKXVWHUDQG3UHQWLFH+DOO,QWHUQDWLRQDOS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS70/XKUPDQQ2I7ZR0LQGV7KH*URZLQJ'LVRUGHULQ$PHULFDQ3V\FKLDWU\1HZ<RUN
$OIUHG$.QRSIS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS/RX0DULQRII3ODWRQRW3UR]DF$SSO\LQJ3KLORVRSK\WR(YHU\GD\3UREOHPV+DUSHU
&ROOLQV1HZ<RUN&KULVWLDQ3HUULQJ3KLORVRSK\RI3V\FKLDWU\1HZVJURXS'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
&DUO(OOLRWW0HQWDO,OOQHVVDQG,WV/LPLWV,Q-HQQLIHU5DGGHQHG7KH3KLORVRSK\RI
3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS/\QQ3D\HU'LVHDVH0RQJHUV+RZ'RFWRUV'UXJ&RPSDQLHVDQG,QVXUHUVDUH0DNLQJ
<RX)HHO6LFN/RQGRQ-RKQ:LOH\	6RQV&LW%HUJKDPPHU5LWD%LRHWLNDLYLWDD%0-
iSULOLVLV]iPiQDNpVROGDODLQ5HFHQ]Ly.p]LUDW5D\0R\QLKDQ²,RQD+HDWK²'DYLG+HQU\6HOOLQJ6LFNQHVVWKHSKDUPDFHXWLFDOLQGXVWU\DQG
GLVHDVHPRQJHULQJ%ULWLVK0HGLFDO-RXUQDO$SULO5D\0R\QLKDQ²,RQD+HDWK²'DYLG+HQU\6HOOLQJ6LFNQHVVWKHSKDUPDFHXWLFDOLQGXVWU\DQG
GLVHDVHPRQJHULQJ%ULWLVK0HGLFDO-RXUQDO$SULO
 

5D\0R\QLKDQ²,RQD+HDWK²'DYLG+HQU\6HOOLQJ6LFNQHVVWKHSKDUPDFHXWLFDOLQGXVWU\DQG
GLVHDVHPRQJHULQJ%ULWLVK0HGLFDO-RXUQDO$SULO+DUROG$ODQ3LQFXV3V\FKLDWULFGLDJQRVLVGUXJGHYHORSPHQWDQGHWKLFV$FFXUDWHDVVHVVPHQW
DQGSURSHUSUHVFULSWLRQ(GLWRULDO%ULWLVK0HGLFDO-RXUQDO86$9RO6HSWHPEHUS:D\QH.RQGUR6DOHRI&DQDGLDQGRFWRUV¶GUXJGDWDJRHVWRFRXUW7KH/DQFHW9RO1R
6HSWHPEHUS'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
'DYLG+HDO\*RRG6FLHQFHRU*RRG%XVLQHVV"+DVWLQJV&HQWHU5HSRUWQRS
0LNH)LW]SDWULFN'RFWRULQJWKHULVNVRFLHW\7KH/DQFHW9RO1R$XJXVWS
-DQ$6WDHVVHQ²*LXVHSSH%LDQFKL5HJLVWUDWLRQRIWULDOVDQGSURWRFROV&RPPHQWDU\7KH/DQFHW
9RO1R6HSWHPEHUSS5D\0R\QLKDQ²,RQD+HDWK²'DYLG+HQU\6HOOLQJ6LFNQHVVWKHSKDUPDFHXWLFDOLQGXVWU\DQG
GLVHDVHPRQJHULQJ%ULWLVK0HGLFDO-RXUQDO$SULO$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS&DUO(OOLRWW0HQWDO,OOQHVVDQG,WV/LPLWV,Q-HQQLIHU5DGGHQHG7KH3KLORVRSK\RI
3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS&DUO(OOLRWW0HQWDO,OOQHVVDQG,WV/LPLWV,Q-HQQLIHU5DGGHQHG7KH3KLORVRSK\RI
3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QFS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS-RKQ=6DGOHU9DOXHVLQ'HYHORSLQJ3V\FKLDWULF&ODVVLILFDWLRQV$3URSRVDOIRUWKH'60
9,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH
'60V%DOWLPRUHDQG/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS*DU\*UHHQEHUJ5LJKW$QVZHUV:URQJ5HDVRQV5HYLVLWLQJWKH'HOHWLRQRI+RPRVH[XDOLW\)URP
WKH'60,Q5HYLHZRI*HQHUDO3V\FKRORJ\9RO1RSS.:0%LOO)XOIRUG)DFWV9DOXHV7HQ3ULQFLSOHVRI9DOXHV%DVHG0HGLFLQH,Q-HQQLIHU
5DGGHQHG7KH3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG
8QLYHUVLW\3UHVVSS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS-HQQLIHU+DQVHQ$IIHFWLYLW\'HSUHVVLRQDQG0DQLD,Q-HQQLIHU5DGGHQHG7KH
3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S0DULO\Q1LVVLP6DEDW5DFHDQG&XOWXUH,Q-HQQLIHU5DGGHQHG7KH3KLORVRSK\RI
3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS/DXUD3XUG\0HGLFDOL]DWLRQ0HGLFDO1HFHVVLW\DQG)HPLQLVW0HGLFLQH,Q%LRHWKLFV9RO1R
S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S
 

3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ²0DVVDFKXVHWWV$GGLVRQ²:HVOH\
3XEOLVKLQJ&RPSDQ\S/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS

 
IHMH]HW²$PHGLNDOL]iFLypVD'60
$'60,9PHJDONRWiViYDONDSFVRODWRVSROLWLNDLYLWDSV]LFKLiWULDNULWLNDD
HVpYHNEHQ

$'60HOOHQLYiGDN

$'60EHQIHOVRUROW]DYDURNV]iPDHJ\UHQĘPHUWD'60PHGLNDOL]iO

$'60PDWDOiQDOHJHOWHUMHGWHEEOHJMREEDQNLGROJR]RWWNODVV]LILNiFLyVUHQGV]HUD
QHP]HWN|]LSV]LFKLiWULiEDQHVHOVĘNLDGiVDyWDUHQGV]HUHVHQiWGROJR]]iN
EĘYtWLNKRJ\DNODVV]LILNiFLyPHJIHOHOMHQDOHJ~MDEENXWDWiVLHUHGPpQ\HNQHN(QQHN
HOOHQpUHV]LQWHPHJDONRWiVDyWDDYLWiNNHUHV]WW]pEHQiOO
$]HOOHQHIHOKR]RWWHJ\LNYiGKRJ\D'60HNiOWDOIHOVRUROW]DYDURNV]iPD
HOIRJDGKDWDWODQPpUWpNEHQQ|YHNV]LN$'60,EHQPpJFVDN
GLDJQRV]WLNXVNDWHJyULiWLVPHUWD'60,,EDQPiUIpOH]DYDUW$'60,,,
EDQPiU|W$'60,,,5EHQSV]LFKLiWULDL]DYDUWVRUROIHOV
YpJOD]HV'60,9EHWHJVpJHQWLWiVWNO|QE|]WHWPHJQRKDD]RNDWD
³]DYDU´V]yYDOMHO|OL$EHWHJVpJHNV]iPiQDNH]DGUiPDLQ|YHNHGpVHPHO\
NL]iUyODJDEHWHJVpJIRJDORPNLWiJtWiViQDNVQHP~MYL]VJiOyHOMiUiVRN
EHYH]HWpVpQHND]HUHGPpQ\HD'60NULWLNXVDLV]HULQWV]LQWHSpOGDQpONOiOOD
PHGLFLQDW|UWpQHWpEHQ0iVRUYRVLGLV]FLSOtQiEDQLVHOĘIRUGXOKRJ\~M
EHWHJVpJHQWLWiVRNDWtUQDNOHGHH]OHJW|EEV]|U~MYL]VJiOyHOMiUiVRNEHYH]HWpVH
HUHGPpQ\HNpQWM|QOpWUH$SV]LFKLiWULiEDQD]RQEDQpYDODWW~J\QĘWWD
EHWHJVpJHNV]iPDPDMGQHPDKiURPV]RURViUDKRJ\NLWiJtWRWWiNDEHWHJVpJIRJDORP
KDWiUDLW9LVHONHGpVLYDJ\V]HPpO\LVpJMHOOHP]ĘNpOPpQ\pVJRQGRONRGiVPyGRN
HJpV]VRUiWEHWHJVpJQHNNH]GWHNWHNLQWHQLPHO\HNHWNRUiEEDQOHJIHOMHEEFVDN
HJ\pQLpOHWSUREOpPiQDNYDJ\QHPNtYiQDWRVMHOOHPYRQiVQDNWDUWRWWDNYROQD

$'60DQ\XJDWLNXOW~UDpUWpNUHQGMpWWNU|]LHWQRFHQWULNXV

$'60HOOHQLPiVLNYiGDQQDNQ\XJDWLNXOW~UDV]HULQWLHWQRFHQWUL]PXVD6]iPRV
iOWDODOHtUWpVHOLVPHUW]DYDUSODQRUH[LDQHUYRVDDYLOiJPiVUpV]HLQPDMGQHP
LVPHUHWOHQXJ\DQDNNRUVRNPiVXWWHOĘIRUGXOy]DYDUUyOHPOtWpVWVHPWHV]$KRJ\DQ
HJ\NULWLNXVPHJMHJ\H]WHKDD'60HW,QGLiEDQiOOtWRWWiNYROQD|VV]HDNNRUD]
MHOHQWĘVWHUHWV]HQWHOWYROQDDGpPRQRNNDOYDOyPHJV]iOORWWViJWQHWFVRSRUWMiQDN
+RJ\DQOHKHWD]RQEDQHJ\NODVV]LILNiFLyWXGRPiQ\RVDQpUYpQ\HV²V]yODNULWLND²
KDpUYpQ\HVVpJHFVDNHJ\DGRWWNXOW~UiKR]N|W|WW"

$'60LQNiEESROLWLNDLPLQWWXGRPiQ\RVGRNXPHQWXP

$KDUPDGLNNULWLNDD'60PHOV]HPEHQD]KRJ\HJ\HVNLDGiVDLQDNUHYt]LyLQDN
W|UWpQHWHD]WEL]RQ\tWMDKRJ\QHPDQQ\LUDWXGRPiQ\RVV]HPSRQWRNG|QWHQHND'60
YpJOHJHVIHOpStWpVpEHQKDQHPD]HUĘYLV]RQ\RN3ROLWLNDLHJ\H]WHWpVHNKDWDOPL
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MiWV]PiNKRVV]DVWiUJ\DOiVRNpVEHOKDUFRNG|QWLNHOKRJ\PLNHUOM|QEHOHpVPL
PDUDGMRQNLEHOĘOH
$'60HJ\HVYiOWR]DWDLQDNHJ\PiVWN|YHWĘPyGRVtWiVDLDNULWLNXVRNV]HULQW
HOHJHQGĘEL]RQ\tWpNRWV]ROJiOWDWQDNDUUDKRJ\DSROLWLNDRO\DQQDJ\V]HUHSHWMiWV]LN
D'60NDWHJyULiNPHJDONRWiViQiOKRJ\DQQDNWXGRPiQ\RVViJDH]iOWDONRPRO\DQ
PHJNpUGĘMHOH]ĘGLN
$SROLWLNDLEHIRO\iVROWViJJ\DQ~MDDNNRUIRJDOPD]yGRWWPHJHOĘV]|UDPLNRUD
KRPRV]H[XDOLWiVWW|U|OWpNDSV]LFKLiWULDLEHWHJVpJHNOLVWiMiUyO$]DV'60,,
PpJWDUWDOPD]WDDKRPRV]H[XDOLWiVWDV]H[XiOLVGHYLDQFLiNN|]|WWD]DV'60
,,,YLV]RQWPiUQHPLOOHWYHFVDND]HJRG\VWRQLiVKRPRV]H[XDOLWiVIRUPiMiEDQ$
KRPRV]H[XDOLWiVWDEHWHJVpJHNVRUiEyOD]$PHULNDL3V]LFKLiWULDL7iUVDViJ
MDYDVROWDW|U|OQLVH]WDMDYDVODWRWEHQDWiUVDViJWDJMDLN|]|WWWDUWRWW
UHIHUHQGXPPHJHUĘVtWHWWH
6RNDQD]RQEDQ~J\pUH]WpNKRJ\DKRPRV]H[XDOLWiVW|UOpVHD'60EĘOSROLWLNDL
OpSpVYROW+LV]HQHUUHDOpSpVUHQHPDKRPRV]H[XDOLWiVVDONDSFVRODWRV~MNXWDWiVL
HUHGPpQ\HNYH]HWWHNKDQHPD]H]]HONDSFVRODWRVpUWpNUHQGPHJYiOWR]iVD(]D]
pUWpNUHQGPiUDRO\DQUDGLNiOLVDQPHJYiOWR]RWWKRJ\PHJYDQD]HVpO\HKRJ\QHD
KRPRV]H[XDOLWiVWKDQHPLQNiEEDKRPRIyELiWPLQĘVtWVNEHWHJVpJJp$
KRPRV]H[XDOLWiVSROLWLNDLLQGtWWDWiV~W|UOpVpWVRNDQPLQWHJ\MHO]pVQHNYHWWpNDUUD
KRJ\D'60NDWHJyULiLWDSROLWLNDLQ\RPiVJ\DNRUOiVHV]N|]HLYHOEHIRO\iVROQLOHKHW
XWiQD]86$EDQD9LHWQiPEyOKD]DWpUWYHWHUiQNDWRQiNHJ\UHHUĘVHEE
pUGHNFVRSRUWRWMHOHQWHWWHNÒJ\pUH]WpNKRJ\DWiUVDGDORPEDYDOy
YLVV]DLOOHV]NHGpVNQDJ\RQQHKp]VHQQHNRNDDODSYHWĘHQSV]LFKLiWULDLD
KiERU~EDQHOV]HQYHGHWWWUDXPDSV]LFKROyJLDLKDWiVDLeUYHOpVNV]HULQWDKiERU~V
WUDXPDN|YHWNH]PpQ\HD]DSV]LFKpVWRPSXOWViJpVHOLGHJHQHGHWWVpJpU]pVD]D
EĦQWXGDWpVGKPHO\UĘOVRNYLHWQDPLYHWHUiQEHV]iPROW$]DNNRUPpJHOOHQNH]Ę
SV]LFKLiWHUHNNHOV]HPEHQDYHWHUiQRNHOpUWpNKRJ\EDQD'60,,,EDEHNHUOW
DSRV]WWUDXPiVVWUHVV]]DYDUNDWHJyULD
$KRPRV]H[XiOLVRNpVDYLHWQDPLYHWHUiQRNVLNHUpQIHOEX]GXOYDDIHPLQLVWiNLV
LJ\HNH]WHNEHIRO\iVROQLD'60NDWHJyULDUHQGV]HUpW$]HV'60,,,5XJ\DQLV
WRYiEELWDQXOPiQ\R]iVUDWDUWDOPD]RWWHJ\GLDJQRV]WLNXVNDWHJyULiWPHO\HWD
IHPLQLVWiNVpUHOPHVQHNWDOiOWDND]³|QVRUVURQWyV]HPpO\LVpJ]DYDUW´VHOIGHIHDWLQJ
SHUVRQDOLW\GLVRUGHU(]WDNDWHJyULiWKRVV]DVFVDWiUR]iVRNHUHGPpQ\HNpQWD]XWiQ
D]HV'60,9EĘONLKDJ\WiN
0LQGHEEĘOD'60NULWLNXVDLD]WDWDQXOViJRWYpOWpNOHYRQKDWyQDNKRJ\V]iPRVD
V]H[XiOLVLUiQ\XOWViJJDODVWUHVV]HODV]HPpO\LVpJ]DYDUUDONDSFVRODWRV
SV]LFKLiWULDLNDWHJyULDSDWRORJL]iOKDWypVGHSDWRORJL]iOKDWyDWWyOIJJĘHQKRJ\
pSSHQPHO\LNpUGHNFVRSRUWEL]RQ\XOHUĘVHEEQHND'60PHJIRJDOPD]iViW
PyGRVtWiViW|YH]ĘSROLWLNDLN]GHOHPEHQ(QQHNRNDSHGLJDODSYHWĘHQD]KRJ\D
NXWDWiVLHUHGPpQ\HNiOWDOiEDQQHPHOHJHQGĘHNDOHJW|EENpUGpVSRQWRV
HOG|QWpVpKH],O\HQNRUHOĘWpUEHNHUOWHKiWD]DGRWWEL]RQ\WDODQViJHOG|QWpVpQHN
SROLWLNDLPyGV]HUHeUGHNFVRSRUWRNDODNXOQDNVDYLWiEDQUpV]WYHV]QHNNXWDWyN
NOLQLNXVRNNyUKi]DNJ\yJ\V]HUJ\iUDN9pJOD]H]HQpUGHNFVRSRUWRNN|]|WWL
N]GHOHPHUHGPpQ\HNpQWNLDODNXOWNRPSURPLVV]XPIRJEHOHNHUOQLD'60EHPLQW
ÄSiUWDWODQ´ÄREMHNWtY´EHWHJVpJHQWLWiV

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3DXOD-&DSODQEHV]iPROyMDD'60,,,5PDMGD'60,9HOĘNpV]tWĘPXQNiODWDLUyO

$'60iWSROLWL]iOyGiViWMyOGRNXPHQWiOMDDNDQDGDLSV]LFKROyJXV3DXOD-&DSODQ
EHV]iPROyMDDUUyOKRJ\DQ]DMORWWDYLWDWĘONH]GYHD]HOĘNpV]tWpVDODWWiOOy
'60,,,5PDMGD'60,9KiURP~MRQQDQEHYH]HWQLWHUYH]HWW
GLDJQRV]WLNXVNDWHJyULiMiUyODPD]RFKLVWDV]HPpO\LVpJ]DYDUUyODSUHPHQVWUXiOLV
GLV]IyULiV]DYDUUyOpVDSDUDItOLiVQHPLHUĘV]DN]DYDUUyO3DUDSKLOLF5DSLVP3DXOD
&DSODQPHJKtYRWWV]DNpUWĘNpQWUpV]WYHWWD]HOĘNpV]tWĘEL]RWWViJPXQNiMiEDQ
0LYHOD]RQEDQ~J\pUH]WHKRJ\PLQGKiURPNDWHJyULDQDJ\OHKHWĘVpJHWMHOHQWD
QĘNNHOV]HPEHQpUYpQ\HVOĘKiWUiQ\RVPHJNO|QE|]WHWpVIRNR]iViUDKDUFRW
LQGtWRWWHGLDJQRV]WLNXVNDWHJyULiNHOLVPHUpVHpVEHYH]HWpVHHOOHQ$KiURP
NDWHJyULiEyOYpJOLVNHWWĘWQHPYH]HWWHNEHGHD]~MEHWHJVpJHQWLWiVRNN|UOL
N]GHOHPVRUiQ&DSODQRO\DQWDSDV]WDODWRNDWV]HU]HWWPHO\HNPHJHUĘVtWHWWpND]WD
PHJJ\Ę]ĘGpVpWKRJ\D'60NDWHJyULiNSROLWLNDLSUHVV]LyNpVKDWDOPLKDUFRN
HUHGPpQ\HNpQWDODNXOQDNNLpVNHUOQHNEHYH]HWpVUHVQHPDWXGRPiQ\RV
EL]RQ\tWpNRNMHOHQWLNDG|QWĘV]yWDNDWHJyULiNHOIRJDGiVDNRUYDJ\HOXWDVtWiVDNRU

$]gQVRUVURQWyV]HPpO\LVpJ]DYDU

$OHJW|EEYLKDUWNDYDUW~MWHUYH]HWWGLDJQRV]WLNXVNDWHJyULDDPD]RFKLVWD
V]HPpO\LVpJ]DYDUYROWPHO\HWNpVĘEEgQVRUVURQWyV]HPpO\LVpJ]DYDUUD
PyGRVtWRWWDN6HOI'HIHDWLQJ3HUVRQDOLW\'LVRUGHU6'3'
(QQHN'60EHOLWHUYH]HWWNULWpULXPDLDN|YHWNH]ĘNOHWWHNYROQD

$$]|QVRUVURQWyYLVHONHGpVSHUYD]tYiWIRJyPLQWiMDPHO\NRUDIHOQĘWWNRUEDQ
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
FDODFVRQ\DEEDNPLQWDIpUIL
GNLVHEEV~O\~DNPLQWDIpUIL
HDWiUVDGDOPLJD]GDViJLKLHUDUFKLiEDQDODFVRQ\DEEDQiOOyQDNWĦQQHNPLQWDIpUIL
IDOiYHWĘEEHNPLQWDIpUIL
$V]H[XDOLWiVKR]YDOyYLV]RQ\XOiVWRU]XOWIRUPiMDPHO\D]DOiEELPyGRN
YDODPHO\LNHYDJ\PLQGHJ\LNHIRUPiMiEDQPXWDWNR]LNPHJ
DIRNR]RWWLJpQ\DUUDKRJ\Kt]HOHJMHQHNQHNLV]H[XiOLVWHOMHVtWPpQ\HYDJ\QHPL
V]HUYpQHNPpUHWHPLDWW
ELQIDQWLOLVKDMODPDUUDKRJ\DQDJ\QĘLPHOOHNHWDQĘV]H[XiOLVYRQ]HUHMpYHO
D]RQRVtWViN
7HQGHQFLDDUUDKRJ\UHQGNtYOLPpUWpNEHQIHQ\HJHWYHpUH]]HPDJiWKDHJ\QĘ
QHPWLWNROMDLQWHOOLJHQFLiMiW
$UUDYDOyNpSWHOHQVpJKRJ\|U|PpWOHOMHDEEDQKRJ\PiVRNpUWWHV]YDODPLW
eU]HOPLOHJNRQWUROOiODWODQHOOHQiOOiVDQHPLHJ\HQOĘVpJHOpUpVpWFpO]yUHIRUP
HUĘIHV]tWpVHNNHOV]HPEHQILJ\HOHPD]DWHQGHQFLDKRJ\YDODNLPDJiW³IHOYLOiJRVXOW
IpUILQDN´WDUWMDQHPEL]RQ\tWMDpVQHPLVFiIROMDD]WKRJ\DEHWHJHEEHD
GLDJQRV]WLNXVNDWHJyULiEDWDUWR]LN$]RNDEHWHJHNDNLNUHUiLOOLNH]DOHtUiVQHP
VRURODQGyNDNpQ\V]HUHV]DYDUEDWDUWR]yNN|]pPHUWDNpQ\V]HUHV]DYDUD
V]HPpO\LVpJQHNpVDIXQNFLRQiOiVQDNFVDNHJ\PHJKDWiUR]RWWUpV]pWpULQWLPtJH]D
]DYDUiWIRJySHUYD]tYD]HJpV]V]HPpO\LVpJPDODGDSWtYV]HUYH]ĘGpVH

(]WD²NDULNDW~UiQDNpVNULWLNiQDNV]iQWNDWHJyULiWLVEHQ\~MWRWWiND]LOOHWpNHV'60
EL]RWWViJQDNPHJIRQWROiVFpOMiEyODPHO\WHUPpV]HWHVHQQHPUHDJiOWUi$UUD
DNDUWiNH]]HOIHOKtYQLD'60HOĘNpV]tWĘEL]RWWViJILJ\HOPpWKRJ\PLO\HQN|QQ\Ħ
PLQGHQQDSLMyOLVPHUWMHOHQVpJHNHWLVSDWRORJL]iOQLKDPHJYDQKR]]iHJ\IDMWDN|]|V
pUWpNUHQGPHO\HEEHQD]HVHWEHQDIHPLQLVWDpUWpNUHQGHWMHOHQWHWWH,O\HQ
PyGV]HUUHOWHWV]pVV]HULQWLV]iP~EHWHJVpJHQWLWiVKR]KDWyOpWUHD'60EHQKLV]HQ
DQHPNtYiQDWRVHPEHULYLVHONHGpVHNV]iPDV]LQWHYpJWHOHQ.LUNpV.XWFKLQVYHWLN
IHOKRJ\LO\HQPyGRQEHOHKHWQHYH]HWQLD'60EHSpOGiXOD]Ä([FHVV]tY
J\RUVKDMWiV]DYDU´WDPHJHQJHGHWWVHEHVVpJHWUHQGV]HUHVHQQDJ\PpUWpNEHQ
W~OOpSĘNNHOV]HPEHQ&DSODQV]iPRVHOMiUiVEHOLSUREOpPiWLVOiWRWWDEL]RWWViJ
PXQNiMiEDQ(]HNN|]OD]HJ\LND]YROWKRJ\DEL]RWWViJV]yW|EEVpJJHOG|QW|WW
GLDJQRV]WLNXVNDWHJyULiNQDND'60EHYDOyIHOYpWHOpUĘOYDJ\NLKDJ\iViUyO
KDVRQOyDQDKKR]DKRJ\DQHJ\WXULVWDFVRSRUWG|QWLHOKRJ\HVWHJ|U|JYDJ\IUDQFLD
YHQGpJOĘEHQYDFVRUi]]RQH"(]DPyGV]HUDSROLWLNDLG|QWpVKR]DWDOPyGV]HUHGH
 
QHPDONDOPDVWXGRPiQ\RVYLWiNHOG|QWpVpUHKLV]HQDWXGRPiQ\RVLJD]ViJQHP
V]yW|EEVpJNpUGpVH





$'60PHONDSFVRODWRVYLWiNMHOHQWĘVpJH

$]KRJ\D'60HOVĘVRUEDQSROLWLNDLYDJ\WXGRPiQ\RVGRNXPHQWXPHD]pUW
OpQ\HJHVPHUWPDH]DQHP]HWN|]LSV]LFKLiWULDHJ\LNOHJIRQWRVDEEVWDQGDUGMDDUUyO
KRJ\PLWHNLQWKHWĘQRUPiOLVQDNVPLSDWROyJLiVQDN0DD'60DODSMiQG|QWLNHO
KRJ\SV]LFKLiWULDLODJNLHJpV]VpJHVpVNLEHWHJ+DWHKiWLJD]D]DYiGKRJ\D'60
OHJDOiEEDQQ\LUDSROLWLNDLFVDWiUR]iVRNWHUPpNHPLQWWXGRPiQ\RVPHJIRQWROiVRNp
DNNRUH]HJ\EHQHUĘVtWHQpD]WDUpJLPiUD]DQWLSV]LFKLiWHUHNiOWDOLVKDQJR]WDWRWW
YiGDWPLV]HULQWDSV]LFKLiWULDLGLDJQy]LVRNiOWXGRPiQ\RVFtPNpNDWiUVDGDORP
XUDONRGypUWpNUHQGMHV]iPiUDNpQ\HOPHWOHQHPEHUHNVWLJPDWL]iOiViUDpV
GLV]NUHGLWiOiViUD3DXOD&DSODQiOOtWiVDD]YROWKRJ\D'60,9EHQWXGRPiQ\RVDQ
PHJDODSR]RWWLJD]ViJNpQWV]HUHSHOQHNRO\DQGLDJQRV]WLNXVNULWpULXPRNPHO\HN
YDOyMiEDQHJ\V]HUĦHQHJ\pQLHOIRJXOWViJRNRQHOĘtWpOHWHNHQDODSXOQDNVQHP
WXGRPiQ\RVWpQ\HNHQ
ÈOOtWiVDV]HULQWVLWWYLVV]DN|V]|QQHND]DQWLSV]LFKLiWULDW|EEpYWL]HGGHONRUiEEL
iOOtWiVDLQDJ\RQVRNDEEyODPLWPDSV]LFKLiWULDLEHWHJVpJQHNQHYH]QHNVDPL
GLDJQRV]WLNXVHQWLWiVNpQWPHJMHOHQLND'60,9EHQLVYROWDNpSSHQQHPHJ\pEPLQW
V]HPpO\HVpOHWSUREOpPDVQHPEHWHJVpJ
$'60PHONDSFVRODWRVPHWRGROyJLDLNULWLNiN

&DSODQV]HULQWD'60PHONDSFVRODWRVWXGRPiQ\RVYL]VJiODWRNOHJW|EEMHD]HJ\HV
GLDJQRV]WLNXVNDWHJyULiNSRQWR]yNN|]|WWLLQWHUUDWHUNHUHV]WUHOLDELOLWiViWYL]VJiOWD
YDJ\LVD]WKRJ\NO|QE|]ĘYL]VJiOyNXJ\DQD]WDV]HPpO\WXJ\DQDEEDD
GLDJQRV]WLNXVNDWHJyULiEDVRUROMiNHEH$UHOLDELOLWiVD]RQEDQPpJVHPPLWQHP
PRQGDGLDJQRV]WLNXVNDWHJyULiNYDOLGLWiViUyOYDJ\LVDUUyOKRJ\D]DGRWWHQWLWiV
YDOyEDQEHWHJVpJH"7HWV]pVV]HULQWLV]iP~GLDJQRV]WLNXVNDWHJyULiWOHKHWDONRWQLV
SRQWRVNULWpULXPRNPHJDGiViYDOEL]WRVtWDQLOHKHWD]RNPHJiOODStWiViQDN
UHOLDELOLWiViW/HKHWQHSpOGiXODONRWQLHJ\RO\DQNDWHJyULiWDWXGRPiQ\RVNXWDWyN
V]iPiUDKRJ\DÄFLWiFLyVLQGH[NpQ\V]HUHVYL]VJiODWD´0HJOHKHWQHDGQLHQQHN
SRQWRVNULWpULXPDLWVH]iOWDODUHOLDELOLWiVWEL]WRVtWDQL0LQGH]D]RQEDQPpJVHPPLW
QHPPRQGDQDHNDWHJyULDYDOLGLWiViUyOYDJ\LVDUUyOKRJ\OpWH]LNHLO\HQPHQWiOLV
]DYDU"7RYiEELSUREOpPDKRJ\D'60NDWHJyULiNUHOLDELOLWiViWLJD]ROyNtVpUOHWHN
FLNNHNQDJ\UpV]pWVRKDVHPSXEOLNiOWiNtJ\QHPOHKHWHOOHQĘUL]QLKRJ\
PHJEt]KDWyDNHH]HNDNDWHJyULiNYDJ\VHP$NHYpVSXEOLNiOWYL]VJiODWSHGLJD]W
EL]RQ\tWMDKRJ\D]pUWpNHOĘNLQWHUUDWHUUHOLDELOLWiVDFVDNDQDJ\'60NDWHJyULiN
HVHWpQPHJIHOHOĘD]DONDWHJyULiNUDQHP(]D]RQEDQNHYHVHWEL]RQ\tWKLV]HQHJ\
NiEtWyV]HUHVWHJ\DONRKROLVWiWyOHJ\ODLNXVLVHOWXGNO|QtWHQL$PLIRQWRVOHQQHD]
D]KRJ\PHNNRUDD]LQWHUUDWHUPHJEt]KDWyViJDSpOGiXODJHQHUDOL]iOWV]RURQJiVRV
]DYDUpVD]DWtSXVRVV]RURQJiVRV]DYDUHONO|QtWpVpQHN
 
&DSODQD'60GLDJQRV]WLNXVUHQGV]HUpWDKKR]KDVRQOtWMDPLQWPLNRUYDODNLD]
pMV]DNDLpJEROWRQPHJWDQXOMDKRJ\PHO\LNNRQVWHOOiFLyWQHYH]LN1DJ\PHGYpQHN
PHO\LNHW*|QF|OV]HNpUQHN(]WPHJOHKHWWDQXOQLGHQHPPLQGHQNLOiWMDEHOHD]W
DPLWNHOOHQHPHUWH]HNDQHYHNQHPYDOyViJRVKDQHPFVDNNpS]HOW
|VV]HIJJpVHNUHYRQDWNR]QDN
&DSODQ'60NDWHJyULDHVHWpQPHJYL]VJiOWDKRJ\YDQQDNHHPSLULNXVEL]RQ\tWy
YL]VJiODWRNDUUDKRJ\DNDWHJyULiNRQEHOOIHOVRUROWNULWpULXPRNWLSLNXVDNHD
NpUGpVHV]DYDUUDVDUUDKRJ\KiQ\NULWpULXPQDNNHOOWHOMHVOQLHDKKR]KRJ\D
]DYDUIHQQiOOiVDNLPRQGKDWyOHJ\HQ$KiURPYL]VJiOWNDWHJyULDD]DXWLV]WLNXV
]DYDUD]RSSR]tFLyV]DYDUpVDNpQ\V]HUHV]DYDUYROW&DSODQD]WWDOiOWDKRJ\
HJ\LNNDWHJyULDHVHWpQVHPYROWDNHPSLULNXVEL]RQ\tWpNRNDUUDKRJ\PLpUWpSSHQ
DQQ\LNULWpULXPQDNNHOOWHOMHVOQLHPLQWDPHQQ\LWD'60HOĘtU9DJ\LVOHJDOiEELV
HPHNDWHJyULiNYRQDWNR]iViEDQDGLDJQy]LVNLPRQGiViKR]V]NVpJHVNULWpULXPRN
V]iPiQDNDPHJKDWiUR]iVDD'60EHQ|QNpQ\HVQHNWĦQW
&DSODQV]iPRVHJ\pE|QNpQ\HVVpJHWLVIHOUyD'60QHN3pOGiXOD'60V]HULQW
PiUPDMRUGHSUHVV]tYHSL]yGUyOYDQV]yKDDV~O\RVGHSUHVV]LyVWQHWHNHJ\
V]HUHWHWWV]HPpO\KDOiOiWN|YHWĘHQKyQDSRQW~OLVIHQQiOOQDN'HQHP|QNpQ\HV
H]"9DOyMiEDQPRQGMD&DSODQDNNRUNHOOHQHDJJyGQXQNKDYDODNLQHNHJ\
V]HUHWHWWV]HPpO\HOYHV]WpVpWN|YHWĘHQKyQDSRQEHOOHOP~OQDDGHSUHVV]LyMD
+DVRQOyNpSSHQD'60,9V]HULQWKDYDODNLHJ\QDJ\VWUHVV]KH]YDOy
DONDOPD]NRGiVKR]KyQDSQiOW|EEHWLJpQ\HOD]PiUDONDOPD]NRGiVL]DYDUEDQ
V]HQYHG+DWHKiWPRQGMD&DSODQYDODNLYiOiViWFVDNHJ\pYDODWWWXGMD
PHJHPpV]WHQLD]SDWRORJL]iOYDYDQ0LQGH]&DSODQV]HULQWFVDNDUUDMyKRJ\
VWLJPDWL]iOMRQHPEHUHNHW
$SV]LFKLiWULDLEHWHJVpJPLQWWiUVDGDOPLLJD]ViJWDODQViJRNSV]LFKLDWUL]iOiVD

&DSODQV]HULQWHJ\HPEHUV]HPpO\HVpOHWSUREOpPiLWVRNV]RUQDJ\UpV]WNHGYH]ĘWOHQ
N|UOPpQ\HLRNR]]iN(OĘIRUGXOKRJ\HJ\V]HUĦHQURVV]XOEiQWDNYHOHQHPHNRUD
WiUVDGDOPLKHO\]HWHPHJMHOHQpVHQHPLLUiQ\XOWViJDPHQWiOLVYDJ\IL]LNDLiOODSRWD
PLDWWH]pUWEROGRJWDODQViJDSUREOpPiLQHPDQQ\LUDEHOĘOHPDJiEyOHUHGQHN
KDQHPN|UQ\H]HWpQHNYHOHV]HPEHQWDQ~VtWRWWHOOHQVpJHVKR]]iiOOiViEyO+D
LO\HQNRUPpJLVHJ\'60V]HULQWLGLDJQRV]WLNXVNDWHJyULiEDVRUROMiNDNNRUH]]HO
HJ\UpV]WVWLJPDWL]iOMiNĘWPiVUpV]WD]WDOiWV]DWRWNHOWLNPLQWKDSUREOpPiLQDN
DODSYHWĘHQĘOHQQHD]RNDPLQWKDD]RNEHOĘOHN|YHWNH]QpQHNpVQHPD
N|UQ\H]HWpEĘO9DJ\LVDPLW|UWpQLNLO\HQNRUD]D]iOGR]DWYiGROiVDVDN|UQ\H]HW
IHOPHQWpVH
$]LO\HQNRUPĦN|GĘPHFKDQL]PXVD]KRJ\URVV]XOEiQQDNHPEHUHNNHOPDMGD]RN
HPHURVV]EiQiVPyGUDDGRWWpUWKHWĘUHDNFLyLWDEQRUPiOLVQDNQHYH]LNVD]LOOHWĘWD
SV]LFKLiWULDLOOHWYHDSV]LFKRWHUiSLDLOOHWpNHVVpJLN|UpEHXWDOMiN1DJ\RQVRN
SV]LFKROyJLDLQDNWDUWRWWSUREOpPDRNDDURVV]WiUVDGDOPLDQ\DJLKHO\]HWDQHP
PHJIHOHOĘPXQNDN|UOPpQ\HNDQDJ\PXQNDKHO\LVWUHVV]VWE,O\HQNRUVRNIpOH
EHWHJVpJFtPNpYHOOiWMiNHOD]H]HNPLDWWV]HQYHGĘW(]DWiUVDGDOPLSUREOpPiN
HOSV]LFKRORJL]iOiVDPHO\W~OD]RQKRJ\D]HJ\pQWWDUWMDIHOHOĘVQHND]pUWDPLpUW
HJ\WiJDEEN|]|VVpJDIHOHOĘVQHPLVKDWpNRQ\PHJROGiVLO\HQHVHWHNEHQD
WiUVDGDOPLSROLWLNDLDNFLyNDMREEW|UYpQ\HNDGLV]NULPLQiFLyWLOWiVDKDWpNRQ\DEE
PHJROGiVWMHOHQWHQHNVKXPiQXVDEEDNLVPHUWQHPVWLJPDWL]iOQDN
 
ÈOWDOiEDQLVDNDWHJRULNXVSDWRORJL]iOyNLMHOHQWpVHN&DSODQV]HULQWQDJ\RQVRN
SV]LFKROyJLDLLDWURJpQLiWRNR]QDN$]LO\HQMHOOHJĦPHJIRJDOPD]iVRNSpOGiXOKRJ\D
³W~OIpOWĘDQ\iNW|QNUHWHV]LNDJ\HUHNHLNHW´KDPLVDNKLV]HQUHQJHWHJSpOGDYDQ
DPLNRUW~OIpOWĘDQ\DPHOOHWWLVHJpV]VpJHVJ\HUHNHNQĘQHNIHO$SV]LFKROyJLDL
QpSV]HUĦVtWĘLURGDORPEDQV]HUHSOĘVRNKDVRQOyNLMHOHQWpVFVDNDUUDMyKRJ\D]LO\HQ
FVDOiGEDQIHOQ|YĘHPEHUWSDWRORJL]iOMDHOKLWHVVHYHOHKRJ\ĘpU]HOPLOHJVpUOW
PHUWLO\HQDQ\DQHYHOWHIHO-REEOHQQHHKHO\HWWD]WKDQJV~O\R]QLKRJ\EiUQHP
LGHiOLVKDYDODNLWW~OViJRVDQIpOWHQHNVH]OHKHWEL]RQ\RVNpVĘEELSUREOpPiNRND
GHVHQNLQHNDQHYHOĘGpVHVHPW|NpOHWHVDV]OĘNW|EEVpJHQHPW|NpOHWHVV]OĘ
FVDN%UXQR%HWWHOKHLPNLIHMH]pVpYHOpOYHHOpJMyV]OĘVDQHPW|NpOHWHVV]OĘ
PHOOHWWNHOHWNH]ĘpU]HOPLSUREOpPiNPpJQHPMHOHQWHQHNVpUOpVW(]LVPpWDMy
SV]LFKRWHUiSLDGHSDWRORJL]iOyIXQNFLyMDDJ\DNUDQHOĘIRUGXOySDWRORJL]iOiVVDO
V]HPEHQ
&DSODQV]HULQWDSV]LFKLiWULDLGLDJQy]LVRNDWiUVDGDOPLLJD]ViJWDODQViJRNEyO
EL]RQ\RVHJ\pQHNNHOV]HPEHQLGLV]NULPLQDWtYEiQiVPyGEyON|YHWNH]ĘHJ\pQL
V]HQYHGpVHNHWD]HJ\pQQHNPDJiQDNWXGMiNEHpVQHPD]LJD]ViJWDODQ
N|UOPpQ\HNQHNpVDGLV]NULPLQiFLyQDNËJ\WiUVDGDOPLPRUiOLVMRJLSUREOpPiNDW
SV]LFKRORJL]iOQDNDEHWHJVpJRNR]yN|UOPpQ\HNHWIHOPHQWLNVPLQGH]HNiOGR]DWiW
WQWHWLNIHODSUREOpPiNLJD]LRNDNpQW,O\PyGRQDV]HQYHGĘHJ\pQWSDWRORJL]iOYDpV
VWLJPDWL]iOYDĘWWHNLQWLNIHOHOĘVQHNDKHO\]HWppUWVtJ\FVDNV~O\RVEtWMiNDQQDN
SUREOpPiMiWDKHO\HWWKRJ\PHJROGDQiN
&DSODQH]]HONDSFVRODWEDQWLSLNXVQDNpU]L)UHXGHOMiUiViWD]2HGLSXV(OHNWUD
NRPSOH[XVOHtUiViYDONDSFVRODWEDQ&DSODQV]HULQWPLNRU)UHXGHOĘV]|UWDOiONR]RWW
RO\DQILDWDOOiQ\RNNDODVV]RQ\RNNDODNLNJ\HUPHNNRULV]H[XiOLVWUDXPiNUyO
YLVV]DpOpVHNUĘOV]iPROWDNEHDNNRUNH]GHWEHQXJ\DQKLWHOWDGRWWH]HNQHND
EHV]iPROyNQDNNpVĘEED]RQEDQPHJYiOWR]WDWWDYpOHPpQ\pWVD]WiOOtWRWWDKRJ\
H]HNDV]H[XiOLVYLVV]DpOpVHNFVDNEHWHJHLIDQWi]LiLEDQIRUGXOWDNHOĘYDJ\LVH]HND
QĘNQHPiOGR]DWDLYROWDNV]H[XiOLVYLVV]DpOpVHNQHNKDQHPLQNiEEFVDNNtYiQWiN
KRJ\LO\HQYLVV]DpOpViOGR]DWDLOHJ\HQHNËJ\M|WWOpWUHDKtUHVIUHXGLGRNWUtQDD]
2HGLSXVNRPSOH[XVUyOPHO\DIUHXGLHOPpOHWHJ\LNVDURNN|YpYpYiOW0DPiUWXGMXN
PLO\HQJ\DNRULDJ\HUPHNNRULV]H[XiOLVYLVV]DpOpVH]PDVRNNDONHYpVEpWDEXPLQW
pYYHOH]HOĘWW)UHXGNRUiEDQVH]pUWYDOyV]tQĦVtWKHWĘKRJ\)UHXGEHWHJHLQHN
HJ\UpV]pQpOYDOyEDQPHJW|UWpQWD]DPLW)UHXGFVDNYiJ\IDQWi]LiQDNWHNLQWHWW/iWQL
NHOOD]RQEDQPRQGMD&DSODQKRJ\)UHXGQHPIHOIHGH]WHKRJ\SiFLHQVHL
PHQWiOLVDQEHWHJHNKDQHPLQNiEEHOKDWiUR]WDKRJ\EHWHJQHNIRJMDD]LO\HQ
SDQDV]RNNDOKR]]iIRUGXOyQĘNHWWHNLQWHQL7HKHWHWWYROQDPiVNpSSHQLVG|QWKHWHWW
YROQD~J\KRJ\SiFLHQVHLHJ\UpV]pWQHPPHJFtPNp]LQHPKLV]WpULiVRNQDN
QHXURWLNXVRNQDNWHNLQWLĘNHWKDQHPHJ\J\HUPHNNRUXNEDQHOOHQNHON|YHWHWW
EĦQFVHOHNPpQ\iOGR]DWDLQDN(NNRUDKDQJV~O\QHPHPHDVV]RQ\RNSDWROyJLiMiUD
KHO\H]ĘG|WWYROQDKDQHPDYHONYLVV]DpOĘND]ĘNHWPHJURQWyNHUN|OFVWHOHQVpJpUH
pV|Q]pVpUH7HKiWQHP~J\NHOOHWWYROQDUHDJiOQL)UHXGUpV]pUĘOHPHQĘN
SDQDV]DLUDKRJ\ĘNHWWDUWMDIHOHOĘVQHNSUREOpPiLNpUWKDQHP~J\DKRJ\DQVRN
KHO\HQPDUHDJiOQDNLO\HQNRUHOLVPHULNKRJ\D]LO\HQSDQDV]RNNDOMHOHQWNH]ĘNNHO
YDODPLV]|UQ\ĦW|UWpQWVD]LOOHWĘpSSHQDEEDQDIi]LVEDQYDQDPLNRUPHJSUyEiOMD
IHOGROJR]QLDWUDXPiW(]VRNNDOHJpV]VpJHVHEEQRUPDOL]iOyEEPHJN|]HOtWpVPLQW
DIUHXGLYROWPHO\D]WiOOtWRWWDKRJ\D]LOOHWĘQĘEHWHJVDPLWPRQGD]QHPLVLJD]
 
&DSODQYpJN|YHWNH]WHWpVHL

&DSODQLGp]L9DLOODQWRWDNLV]HULQWD'60,,,QDJ\UpV]HVHMWpVHNt]OpVHNpV
HOĘtWpOHWHNDODSMiQ|VV]HiOOtWRWWPXQNDVFVDNNLVUpV]HDODSXODWpQ\HNHQpVD]
LJD]ViJRQ
&DSODQD'60HOĘNpV]tWĘEL]RWWViJDLEDQV]HU]HWWWDSDV]WDODWDLDODSMiQD]WD
N|YHWNH]WHWpVWV]ĦUWHOHKRJ\D'60NLGROJR]iViQiONHYpVYROWDWXGRPiQ\RVViJ
$]WKRJ\PLNHUOM|QEHOHD'60EHpVPLPDUDGMRQNLEHOĘOHDODSYHWĘHQD]HJ\HV
EL]RWWViJRNYH]HWĘLQHNQHPWXGRPiQ\RVDODSRNRQQ\XJYyV]HPpO\HVG|QWpVHL
KDWiUR]WiNPHJ
$'60NDWHJyULiNDWXGRPiQ\RVViJPi]iYDOYDQQDNXJ\DQEHYRQYDDODSYHWĘHQ
D]RQEDQD]D]W|VV]HiOOtWyN|UOEHOOH]HUSV]LFKLiWHUQDJ\UpV]WIHKpUDPHULNDL
IpUILHOĘtWpOHWHLQHNDWHUPpNHL(]WDYpOHPpQ\WHJ\pENpQWPD&DSODQRQNtYO
PiVRNLVNpSYLVHOLNVH]pUWHJ\UHW|EEHQiOOtWMiNKRJ\D'60PHJDONRWiViEDD
M|YĘEHQVRNNDOMREEDQEHNHOOHQHYRQQLDEHWHJHNHWpVD]RNKR]]iWDUWR]yLWLVKRJ\
D]iOWDOXNNpSYLVHOWpUWpNUHQGLVPHJMHOHQKHVVHQDNODVV]LILNiFLyVUHQGV]HUEHQ
&DSODQV]HULQWPLQGH]D]pUWSUREOHPDWLNXVPHUWD'60YLOiJV]HUWHKDV]QiOW
GRNXPHQWXPDUUDKRJ\HOG|QWVpNNLQRUPiOLVVNLQHPD]SV]LFKLiWULDLODJNL
HJpV]VpJHVpVNLEHWHJËJ\D'60EHQWHVWHW|OW|WWHOĘtWpOHWHNpVt]OpVHND
WXGRPiQ\RVLJD]ViJUDQJMiUDHPHONHGQHNVDONDOPDVDNUiKRJ\DWXGRPiQ\
pUWpNPHQWHVREMHNWLYLWiViQDNDOiWV]DWiYDOVWLJPDWL]iOMDQDNHPEHUHNHWDNLNQHN
HJ\V]HUĦHQFVDNPiVD]t]OpVNHOĘtWpOHWHLNJRQGRONRGiVXNpUWpNUHQGMNPLQWD
'60HW|VV]HiOOtWyV]DNHPEHUHNQHN0iVRNLVUiPXWDWWDNKRJ\PLYHOD'60HWD]
$PHULNDL3V]LFKLiWULDL7iUVDViJDONRWWDPHJLO\HQIRUPiQQpPLNpSSHQQHND
WiUVDViJQDND]pUGHNHLWNpSYLVHOLQ|YHOLSROLWLNDLEHIRO\iViWWiUVDGDOPLKDWiViWpV
JD]GDViJLKDWDOPiW(]WWNU|]LSpOGiXOPiUDV]yKDV]QiODWLV$'60PHQWiOLV
]DYDUKHO\HWWSV]LFKLiWULDL]DYDURNUyOEHV]pOVH]iOWDODXWRPDWLNXVDQD]RUYRVRN
LOOHWpNHVVpJLN|UpEHXWDOMDH]HNHWD]DYDURNDWPtJKDPHQWiOLVSUREOpPiNUyO
EHV]pOQHDNNRUVRNPiVV]DNHPEHULVNRPSHWHQVQHNpUH]KHWQpPDJiWH]HQ
SUREOpPiNPHJROGiViEDQ
0LQGH]&DSODQV]HULQWD]pUWLVYHV]pO\HVWHQGHQFLDPHUWDSV]LFKLiWULDLGLDJQy]LVRN
HOYRQMiNDILJ\HOPHWDUUyOKRJ\DWiUVDGDOPLSROLWLNDLN|UQ\H]HWPLO\HQ
QDJ\PpUWpNEHQRNDD]HPEHUHNpOHWSUREOpPiLQDNV]HQYHGpVHLQHNËJ\DGLDJQy]LV
PLQWHJ\³OHEHV]pO´DWiUVDGDOPLFVHOHNYpVUĘOKLV]HQD]WPRQGMDD]HJ\pQDEHWHJ
pVQHPDWiUVDGDORP



$'60pUWpNPHQWHVVpJpYHONODVV]LILNiFLyMiYDOPHGLNDOL]iOyMHOOHJpYHO
NDSFVRODWRVHOPpOHWLYLWD

$'60PHONDSFVRODWRVYLWDD]RQEDQQHPFVDNSROLWLNDLKDQHPHOPpOHWLV]LQWHQLV
]DMOLNDKRO²WHUPpV]HWHVHQNHYpVEppOHVIRUPiEDQ²GHQDJ\RQKDVRQOyNULWLNiN
IRJDOPD]yGQDNPHJYHOHV]HPEHQ(]HNDYLWiNW|EEWHUOHWHQ]DMODQDN9L]VJiOMiN
HJ\UpV]WKRJ\D'60EHQPHJMHOHQĘNDWHJyULiNPHQQ\LUHD]~MWXGRPiQ\RVNXWDWiV
 
HUHGPpQ\HNpQWDODNXOWDNNLVPHQQ\LUHMHOHQWLNDUpJLSV]LFKRGLQDPLNXV
EHWHJVpJIRJDORPSXV]WDiWYpWHOpWpVIHORV]WiViW9L]VJiOMiNWRYiEEiKRJ\D
PHQWiOLV]DYDUQDND'60iOWDODGRWWGHILQtFLyMDPHQQ\LUHDWHRUHWLNXVpVPHQQ\LUH
pUWpNWHUKHOWVD]WKRJ\DJ\DNRUODWEDQDNRQNUpWGLDJQRV]WLNXVNDWHJyULiNQiO
PHQQ\LUHWpUHOD'60VDMiWEHWHJVpJGHILQtFLyMiWyO
$'60,,,PLQWDGLQDPLNXVSV]LFKLiWULDEHWHJVpJHQWLWiVDLQDNNRGLILNiOiVDD
GLDJQRV]WLNXVSV]LFKLiWULDNLDODNXOiVD

$SV]LFKLiWULiWD]86$EDQD]HVpVDDVVNLVHEEPpUWpNEHQPpJDHV
pYHNEHQLVDODSYHWĘHQDIUHXGLSV]LFKRDQDOt]LVEĘOVDUMDGyNO|QE|]ĘGLQDPLNXV
PDJ\DUi]DWRNXUDOWiNEDQD'60,,,PHJDONRWiViYDOH]WDV]HPOpOHWHW
KLUWHOHQpVUDGLNiOLVDQYiOWRWWDIHOD]~MLUiQ\]DWPHO\HW+RUZLW]GLDJQRV]WLNXV
SV]LFKLiWULiQDNQHYH]$]~MGLDJQRV]WLNXVSV]LFKLiWULDV]DNtWRWWDNRUiEEL
SV]LFKRGLQDPLNXVPDJ\DUi]DWRNNDOPHJWDUWRWWDYLV]RQWD]RNDWD
EHWHJVpJNDWHJyULiNDWPHO\HNDNRUiEELGLQDPLNXVSV]LFKLiWULDLGHMpEHQDODNXOWDN
NL$GLQDPLNXVWDODMRQiOOySV]LFKLiWULiUDDODSYHWĘHQD]YROWMHOOHP]ĘKRJ\D
PHQWiOLVHJpV]VpJpVDEHWHJVpJN|]|WWLKDWiUWQHPWHNLQWHWWHpOHVQHNÒJ\YpOWH
KRJ\DPLQGHQQDSLV]RNiVRVOHONLMHOHQVpJHNP|J|WWLViOOKDWQDNSDWROyJLiV
IRO\DPDWRNVDODSYHWĘHQQHPLVDNRQNUpWWQHWHNDIRQWRVDNKDQHPDQQDND
SV]LFKRGLQDPLNiQDNDPHJpUWpVHPHO\DWQHWHNKiWWHUpEHQiOO$GLQDPLNXV
SV]LFKLiWULDQHPLVWXODMGRQtWRWWW~OQDJ\MHOHQWĘVpJHWDQQDNKRJ\PDJXNDWD
WQHWHNHWNDWHJRUL]iOMDpVNH]HOMHKLV]HQHJ\WQHWPHJV]QWHWpVHQHPV]QWHWL
PHJD]DODSMiWNpSH]ĘRNRWÈOOiVSRQWMDV]HULQWSXV]WiQDWQHWPHJV]QWHWpVpYHOD
EHWHJQHPIRJPHJJ\yJ\XOQLOHJIHOMHEEFVDNÄWQHWHWYiOW´EHWHJVpJHD]RQEDQ
PHJPDUDG(EEĘONLLQGXOYDWHKiWDGLQDPLNXVSV]LFKLiWULD²QHPWHNLQWYHpOHVQHND
PHQWiOLVHJpV]VpJpVEHWHJVpJKDWiUiW²QDJ\RQVRNIpOHWQHWHWpV]DYDUWNH]HOW$
'60,,,HOXWDVtWRWWDXJ\DQDGLQDPLNXVSV]LFKLiWULDPDJ\DUi]DWDLWXJ\DQDNNRU
HOIRJDGWDKRJ\D]~MIDMWDGLDJQRV]WLNXVSV]LFKLiWULiQDNLVIRJODONR]QLDNHOO
PLQGD]RNNDODSUREOpPiNNDOPHO\HNNHODSV]LFKRDQDOLWLNXVRNNRUiEEDQ
IRJODONR]WDNËJ\D'60,,,QHPFVDNV]DNtWiVWMHOHQWDNRUiEELGLQDPLNXV
SV]LFKLiWULiYDOKDQHPEL]RQ\RVPpUWpNEHQDQQDNV]HUYHVIRO\WDWiViWLVNpSH]L$
GLQDPLNXVSV]LFKLiWULDLGHMpQHOIRJDGRWWiYiOWVD]DQDOLWLNXVNOLQLNXVRNiOWDONH]HOW
EHWHJVpJHQWLWiVRNDWHJ\V]HUĦHQNDWHJRUL]iOWDpVIHORV]WRWWDSRQWRVGLDJQRV]WLNXV
HQWLWiVRNNi+RUZLW]HEEHQOiWMDDPRGHUQSV]LFKLiWULDLNODVV]LILNiFLyÄĘVEĦQpW´
YDJ\LVDEEDQKRJ\PtJUDGLNiOLVDQHOXWDVtWRWWDXJ\DQDSV]LFKRDQDOLWLNXV
HOPpOHWHWNULWLNiWODQXOPpJLVHOIRJDGWDD]DEEyON|YHWNH]ĘEHWHJVpJIRJDOPDW
$'60PHONDSFVRODWRViOWDOiQRVNULWLNiN

$'60NDWHJyULiLQDNSV]HXGRSUHFL]LWiVD

(JpV]pEHQYpYHDOHJW|EE'60NDWHJyULiUDMHOOHP]ĘHJ\IDMWDNpQ\V]HUHV
SV]HXGRSUHFL]LWiVÈOWDOiEDQSRQWRVDQPHJKDWiUR]RWWV]iP~WQHWQHNSRQWRVDQ
PHJKDWiUR]RWWLGHLJNHOOIHQQiOOQLDDKKR]KRJ\HJ\]DYDUGLDJQy]LViW
NLPRQGKDVVXN(]D]WDOiWV]DWRWNHOWLPLQWKDD]DYDUIHQQiOOiViQDNQDJ\RQSRQWRV
NULWpULXPDLOHQQpQHNDYDOyViJEDQD]RQEDQD]DGRWW]DYDUWOHtUyHPSLULNXV
 
YL]VJiODWRNQHPDGQDNDODSRWLO\HQIRN~SRQWRVViJUDH]pUWH]HNDNULWpULXPRNVRN
HVHWEHQ|QNpQ\HVHN
$GLDJQy]LVQDNH]DOiWV]DWUDQDJ\SRQWRVViJDHJ\EHQPLQWHJ\D]WLVVXJDOOMDKRJ\
H]WN|YHWĘHQDWHUiSLDLVLO\HQFpO]RWWQDJ\SRQWRVViJ~OHV](]WHUPpV]HWHVHQ
WiYROUyOVHPLJD]
$'60W~OViJRVDQQDJ\SUHFL]LWiVUDW|UHNYpVHHJ\EHQD]WDOiWV]DWRWLVNHOWLPLQWKD
D]HPEHULSV]LFKpYHOIRJODONR]yWXGRPiQ\RNEDQXJ\DQRO\DQSRQWRVViJOHQQH
OHKHWVpJHVPLQWDIL]LNiEDQ$;,;V]i]DGLQpPHWILOR]yIXV:LOKHOP:LQGHOEDQG
NO|QtWHWWHOQRPRWHWLNXVpVLGLRJUDILNXVWXGRPiQ\RNDW$QRPRWHWLNXVWXGRPiQ\RN
FpOMDiOWDOiQRVW|UYpQ\HNIHOWiUiVDLO\HQSODIL]LNDD]LGLRJUDILNXVWXGRPiQ\RNp
H]]HOV]HPEHQHJ\HGLHVHPpQ\HNSRQWRVPHJLVPHUpVHLO\HQSODW|UWpQHOHP$
'60W~OViJRVDQQRPRWHWLNXVWXGRPiQ\QDNWHNLQWLDSV]LFKLiWULiWKRORWWD]HJ\HGL
EHWHJHNHJ\HGLpOHWW|UWpQHWHLRO\DQPpUWpNEHQiWV]tQH]LNDSV]LFKLiWULDL]DYDURNDW
KRJ\DSV]LFKLiWULDYDOyV]tQĦOHJMREEDQKDVRQOtWDW|UWpQHOHPKH]PLQWDIL]LNiKR]
VRNNDOLQNiEELGLRJUDILNXVPLQWQRPRWHWLNXVWXGRPiQ\
(]DNRUiEEDQPiUHPOtWHWWSUREOpPiWYHWLIHOPHO\HWD;,;V]i]DGEDQPiU:LOKHOP
'LOWKH\PHJIRJDOPD]RWWDWHUPpV]HWWXGRPiQ\RNPyGV]HUpYHOV]HPEHQ²PHO\HN
RNRNR]DWLW|UYpQ\HNVHJtWVpJpYHOtUMiNOHDYLOiJRWDV]HOOHPWXGRPiQ\RNPyGV]HUH
D]pUWHOPH]pVDKHUPHQHXWLND$:LQGHOEDQGpV'LOWKH\IHOYHWHWHWWH
PHJNO|QE|]WHWpVNH]GHWOHJHVIRUPiEDQPiU$ULV]WRWHOpV]QpOPHJMHOHQWDNL
HONO|QtWHWWHD]HOPpOHWLWXGiVWPHO\D]iOWDOiQRVW|UYpQ\HNHWLVPHULPHJD
J\DNRUODWLWXGiVWyOPHO\D]iOWDOiQRVW|UYpQ\HNHWHJ\HGLHVHWHNUHNpSHVDONDOPD]QL
$]DULV]WRWHOpV]LHOPpOHWLJ\DNRUODWLWXGiVPHJNO|QE|]WHWpVWVDZLQGHOEDQGL
GLOWKH\LLGLRJUDILNXVLOOHWYHKHUPHQHXWLNDLPHJNO|QE|]WHWpVWD]XWiQD;;
V]i]DGEDQ+DQV*HRUJ*DGDPHUIRJODOWDHJ\EHPDMG3DXO5LFRHXULQWHJUiOWDD
QDUUDWtYDRO\DQHJ\VpJHVHOPpOHWpYpPHO\DSV]LFKLiWULDV]iPiUDMHOHQWĘVOHKHW$
:RUOG3V\FKLDWULF$VVRFLDWLRQHJ\PXQNDFVRSRUWMDMDYDVODWRWLVWHWWDSV]LFKLiWULDL
GLDJQy]LVLGLRJUDILNXVNRPSRQHQVpQHNDPHJDGiViUDVNLGROJR]WDHQQHNHJ\
OHKHWVpJHVPRGHOOMpW


$'60VH]iOWDODPHQWiOLV]DYDURNRUYRVLPRGHOOMpQHNKHJHPyQV]HUHSpYHO
NDSFVRODWRVNULWLNiN

0iUDD'60DQHP]HWN|]LSV]LFKLiWULiEDQKHJHPyQV]HUHSUHWHWWV]HUW(]UpV]EHQ
D]]DOIJJ|VV]HKRJ\D%12QNtYOMHOHQOHJH]D]HJ\HWOHQiWIRJyRV]WiO\R]iVDD
SV]LFKLiWULDL]DYDURNQDN0pJD]RNEDQD]RUV]iJRNEDQLVPHO\HNEHQD%12D
KLYDWDORVDQKDV]QiOWGLDJQRV]WLNXVUHQGV]HUiOWDOiEDQV]tYHVHEEHQKDV]QiOMiND
'60HW$'60SiUWROyLH]WpUWpNHLYHOHUpQ\HLYHOPDJ\DUi]]iND]]DOKRJ\MREEpV
iWIRJyEEPLQWEiUPHO\PiVPDLSV]LFKLiWULDLRV]WiO\R]iVLUHQGV]HUKRJ\NLWHUMHGW
NXWDWiVRNUDWiPDV]NRGWDNPHJDONRWiViQiOKRJ\DNDWHJyULiNQDNQDJ\D
UHOLDELOLWiVDVWE
$NULWLNXVRNV]HULQWD]RQEDQ²PLQWOiWWXN²D'60DPDLKHJHPyQKHO\]HWpWQHP
WXGRPiQ\RVHUpQ\HLYHOpUWHHOKDQHPD]]DOKRJ\DYLOiJWDOiQOHJQDJ\REE
EHIRO\iVVDOUHQGHONH]ĘSV]LFKLiWULDLV]HUYH]HWpQHND]$PHULNDL3V]LFKLiWULDL
7iUVDViJQDNDKLYDWDORVNODVV]LILNiFLyVUHQGV]HUH(J\V]yYDODSROLWLNDpVD
 
KDWDORPMXWWDWWDD'60HWDPDLNLWQWHWHWWKHO\]HWpEH(]DQQiOLVLQNiEEIRQWRV
PHUWDNULWLNXVRNV]HULQWD'60OpWUHKR]iViEDQWiYROUyOVHPFVDNWXGRPiQ\RV
V]HPSRQWRNMiWV]RWWDNV]HUHSHWKDQHPV]DNPDLpVFpKpUGHNHNWRYiEEi
V]HUYH]HWLJ\DNRUODWLV]HPSRQWRNLVSpOGiXOKRJ\NRPSDWLELOLVOHJ\HQD%12YDO

$'60KHJHPyQV]HUHSHHV]HULQWWHKiWD]pUWYHV]pO\HVPHUWQHPWXGRPiQ\RV
RNRNEyOM|WWOpWUHVDSV]LFKLiWULDMHOHQOHJLWXGRPiQ\RVDODSMDLPpJDQQ\LUD
EL]RQ\WDODQRNKRJ\QHPV]DEDGQDHJ\pEPHJN|]HOtWpVHNHWNL]iUQL+DJ\QLNHOOHQH
KRJ\DNO|QE|]ĘHOPpOHWLpVNODVV]LILNiFLyVPHJN|]HOtWpVHNV]DEDGRQ
YHUVHQ\H]KHVVHQHNHJ\PiVVDO$'60PDLKHJHPyQV]HUHSHD]]DODYHV]pOO\HOMiU
KRJ\W~ONRUiQOH]iUMDDYLWiNDWW~ONRUiQÄPHJPHUHYtWL´D]HOIRJDGKDWypVD]
HOIRJDGKDWDWODQPHJN|]HOtWpVHNN|]|WWLKDWiUWVtJ\YpJVĘVRURQDNDGiO\R]KDWMDD
SV]LFKLiWULDWRYiEELIHMOĘGpVpW$'60NDWHJyULDUHQGV]HUpWĘOHOWpUĘNXWDWiVRNDW
XJ\DQLVHVHWOHJWXGRPiQ\WDODQQDNIRJMiNWDUWDQLD]RNDWNHYpVEpIRJMiNWiPRJDWQL
VtJ\D]HOWpUĘPHJN|]HOtWpVHNDM|YĘEHQNLVHPIHMOĘGKHWQHN$'60²KHJHPyQ
KHO\]HWHPLDWWPDG|QWĘPpUWpNEHQEHIRO\iVROMDQHPFVDNDGLDJQy]LVWGHD]
HVHWHNOHtUiViQDNDPyGMiWDPHQWiOLVSUREOpPiND]RQRVtWiViWpV
PHJIRJDOPD]iViWDNOLQLNDLQ\HOYKDV]QiODWRWLV(]SHGLJD]pUWSUREOpPDPHUWD
'60DODSYHWĘHQDSV]LFKLiWULDL]DYDURNRUYRVLPRGHOOMpWNpSYLVHOLVtJ\
PDUJLQDOL]iOMDH]HQ]DYDURNSV]LFKROyJLDLpVWiUVDGDOPLPHJN|]HOtWpVHLWLOOHWYHD]
LO\HQLUiQ\XOWViJ~V]DNHPEHUHNHW$'60YROWDNpSSHQPDDUUDN|WHOH]LD
WHUDSHXWiNDWKRJ\HJ\RO\DQQRPRWHWLNXVQRPHQNODW~UiWKDV]QiOMDQDNPHO\PiV
IHOIRJiVRNV]HULQWLGHJHQDPHQWiOLV]DYDURNHJ\MHOHQWĘVUpV]pQHNWHUPpV]HWpWĘO
PHO\HNDODSYHWĘHQLGLRJUDILNXVMHOOHJĦHNVLQWHUSHUV]RQiOLVWHUPpV]HWĦHNËJ\HJ\
RUYRVLHWKRV]WHUĘOWHWUiDPHQWiOLV]DYDURNNDOIRJODNR]yNUDVH]QHPNtYiQDWRV
PyGRQKRPRJHQL]iOMDH]WDV]DNWHUOHWHW$'60HJ\RO\DQV]DNPDLNRQV]HQ]XV
OiWV]DWiWNHOWLPHO\DODSYHWĘHQQHPOpWH]LN$SV]LFKLiWULiQDN²PDLIHMOHWWVpJL
V]LQWMpQ²VRNNDOQ\LWRWWDEEQDNNHOOHQHOHQQLHDOHJNO|QE|]ĘEEPHJN|]HOtWpVHNUH
$'60NpSYLVHOWHPRQL]PXVKHO\HWWWHKiWPDPpJHJ\SV]LFKLiWULDLSOXUDOL]PXVUD
OHQQHV]NVpJOHJDOiEELVDGGLJPtJHJ\WXGRPiQ\RVDQV]LOiUGDEEWDODMRQiOOy
NODVV]LILNiFLyVUHQGV]HUNLDODNXOKDW


$'60PHGLNDOL]iOyMHOOHJHD'60HOWpUpVHVDMiWEHWHJVpJGHILQtFLyMiWyO

$'60²KHO\HVHQD]WiOOtWMDKRJ\DPHQWiOLV]DYDUYDODPLO\HQSV]LFKROyJLDL
GLV]IXQNFLyVQHPSXV]WiQHJ\HOYiUKDWyYDJ\NXOWXUiOLVDQHOIRJDGRWWYiODV]HJ\
EL]RQ\RVHVHPpQ\UHWRYiEEiQHPSXV]WDGHYLDQFLDLOOHWYHD]HJ\pQpVD
WiUVDGDORPN|]WLNRQIOLNWXVHUHGPpQ\H
$'60DNNRUWpUHODIHQWLKHO\HVGHILQtFLyWyODPLNRUHJ\NRQNUpW]DYDU
NULWpULXPDLQDNPHJKDWiUR]iVDNRUPHJHOpJV]LNEL]RQ\RVWQHWHNPHJOpWpQHN
PHJN|YHWHOpVpYHOGHQHPYL]VJiOMDKRJ\DWQHWHOYiUKDWyUHDNFLyHYDODPLO\HQ
N|UQ\H]HWLKDWiVUDVDNNRUQHPLVWQHWVtJ\QHPLVMHOHQWEHWHJVpJHWYDJ\
N|UQ\H]HWLKDWiVQpONOLVIHQQiOOVHNNRUPiUWQHWpVEHWHJVpJHWMHOHQW9DJ\LVD
'60NRPRO\SUREOpPiMDKRJ\WQHWHNUĘOEHV]pODWQHWV]ySHGLJD]WVXJDOOMD
KRJ\DQQDNKiWWHUpEHQEHWHJVpJiOO(]D]RQEDQVRNHVHWEHQQHPLJD]$OHONL
 
V]HQYHGpVDV]RPRU~ViJDUHPpQ\WHOHQVpJpU]pVHDV]RURQJiVVV]iPRVPiV
MHOHQVpJQHPFVDNEHWHJVpJHUHGPpQ\HNpQWM|KHWOpWUHKLV]HQPLQGHJ\LNOHKHW
QRUPiOLVUHDNFLyLVYDODPLO\HQN|UQ\H]HWLKDWiVUD(J\HPEHUOHKHWV]RPRU~PHUW
HOYHV]tWHWWHDPXQNiMiWpUH]KHWLKHO\]HWpWUHPpQ\WHOHQQHNPHUWD]YDOyEDQ
NLOiWiVWDODQHJ\V]yYDOOHONLV]HQYHGpVHOHKHWLQGRNROWPHJIHOHOĘUHDNFLyD]ĘWpUW
HVHPpQ\HNUH$'60D]]DOKRJ\WQHWHNUĘOEHV]pOD]WIHOWpWHOH]LWHKiWKRJ\
PLQGLJEHWHJVpJiOOHMHOHQVpJHNKiWWHUpEHQQRKDVRNV]RUHUUHVHPPLO\HQ
EL]RQ\tWpNQLQFV
(J\WQHWNpQWOHtUWMHOHQVpJIHQQiOOiVDWHKiW|QPDJiEDQVRKDQHPHOHJHQGĘHJ\
SV]LFKLiWULDL]DYDUPHJiOODStWiViKR]0LQGLJYL]VJiOQLNHOOKRJ\D]QHPDN|UQ\H]HW
KDWiViUDM|WWHOpWUHVQHPD]DUUDDGRWWHOYiUKDWyDUiQ\RVUHDNFLyH"$NLSpOGiXO
RO\DQV]HJpQ\KRJ\QHPWXGMDPiUDV]iPOiLWVHPNLIL]HWQLV]DNNpS]HWOHQ
PXQNDQpONOLNpQWSHGLJHVpO\HLVNHYpVDUUDKRJ\HEEĘODKHO\]HWEĘOYDODKDLV
NLYHUJĘGM|QD]KDVRQOyWQHWHNHWIRJPXWDWQLPLQWDÄPLQGHQNO|Q|VHEERN´QpONO
OHKDQJROWVtJ\RNNDOPDMRUGHSUHVV]tY]DYDUEDQV]HQYHGĘQHNWHNLQWKHWĘHPEHU
$]RQEDQFVDND]XWyEELWHNLQWKHWĘEHWHJQHND]HOĘEEL²DWQHWQHNWĦQĘSV]LFKpV
YiODV]IHQQiOOiVDHOOHQpUH²QRUPiOUHDNFLyWPXWDWHJ\NHGYH]ĘWOHQNOVĘKDWiVUD$
'60OHJNRPRO\DEEKLiQ\RVViJDKRJ\H]WDNO|QEVpJWpWHOWFVDNHOPpOHWEHQWHV]L
PHJDSV]LFKLiWULDL]DYDUGHILQLiOiViQiODNRQNUpW]DYDURNPHJKDWiUR]iViQiO
D]RQEDQQHPDONDOPD]]D
$YDOyViJEDQQDJ\RQVRN²D'60EHQWQHWNpQWOHtUW²MHOHQVpJVRNV]RUFVDN
QRUPiOLVUHDNFLyQDNWHNLQWKHWĘNHGYH]ĘWOHQWiUVDGDOPLKDWiVRNUDYDJ\HJ\V]HUĦHQ
FVDNGHYLiQVYLVHONHGpVDPLNRUD]LOOHWĘQHPDNDUEHWDUWDQLEL]RQ\RVWiUVDGDOPL
V]DEiO\RNDWPHO\UHHJ\pENpQWNpSHVOHQQH$'60IĘKLEiMDWHKiWKRJ\V]LQWH
PLQGHQV]RNDWODQSV]LFKpVMHOHQVpJHWHOHYHWQHWQHNPLQGHQGHYLDQFLiWPHQWiOLV
]DYDUMHOpQHNWHNLQWPpJDEEDQD]HVHWEHQLVKDDÄWQHW´SXV]WDUHDNFLy
NHGYH]ĘWOHQWiUVDGDOPLKDWiVRNUDYDJ\KDDGHYLiQVYLVHONHGpVDV]DEiO\RN
V]iQGpNRVEHQHPWDUWiViQDNpVQHPEHWDUWiVXNUDYDOyNpSWHOHQVpJQHND
N|YHWNH]PpQ\HËJ\D'60DODSMiQW|UWpQĘYL]VJiODWRNMHOHQWĘVHQW~OEHFVOLND
SV]LFKLiWULDL]DYDURNHOĘIRUGXOiVLJ\DNRULViJiWLQFLGHQFLiMiWpVSUHYDOHQFLiMiW
/iVVXQNQpKiQ\SpOGiW


$J\HUHNNRULWDQXOiVL]DYDURN

$J\HUHNNRULWDQXOiVL]DYDURNQiOROYDViVLV]iPROiVLtUiVEHOLNLIHMH]pVL]DYDUD
'60,9DGLDJQy]LVNLPRQGiViKR]FVDND]WN|YHWHOLPHJKRJ\DYL]VJiOWJ\HUPHN
WHOMHVtWPpQ\HSOROYDViVEDQV]iPROiVEDQOpQ\HJHVHQDODWWDPDUDGMRQDNRUpVD]
LQWHOOLJHQFLDDODSMiQHOYiUKDWyQDN$J\HUHNWHOMHVtWPpQ\HD]RQEDQQHPFVDN]DYDU
YDJ\LVDJ\LGLV]IXQNFLyN|YHWNH]WpEHQPDUDGKDWMHOHQWĘVHQHONRUWiUVDLKR]NpSHVW
KDQHPD]pUGHNOĘGpVYDJ\DJ\DNRUOiVKLiQ\DPLDWWLV9DJ\LVSpOGiXOHJ\
ROYDViVEDQYDOyMHOHQWĘVHOPDUDGiVDNRUWiUVDNKR]pVD]LQWHOOLJHQFLDDODSMiQ
HOYiUKDWyKR]NpSHVWPpJQHPiUXOMDHOKRJ\D]D]DJ\LGLV]IXQNFLyN|YHWNH]WpEHQ
iOOHIHQQYDJ\NOVĘRNRNEyOSOD]HOHJHQGĘJ\DNRUOiVKLiQ\iEDQ

$J\HUHNNRULV]HSDUiFLyVV]RURQJiV

 
(QQHN'60,9V]HULQWLGHILQtFLyMDÄ)HMOĘGpVLOHJLQDGHNYiWpVW~O]RWWPpUWpNĦ
V]RURQJiV´PHJOpWpWN|YHWHOLPHJDNNRUKDDJ\HUPHNHOYiOLND]RNWyODNLNKH]
N|WĘGLN0LWMHOHQWD]RQEDQKRJ\HJ\HOYiOiVNDSFViQIHOOpSĘV]RURQJiVW~O]RWW
PpUWpNĦ"(UUHQLQFVHQLUiQ\PXWDWiVD'60EHQH]Q\LOYiQYDOyDQDN|UOPpQ\HNWĘO
LVIJJH]HNNHONDSFVRODWEDQD]RQEDQQLQFVHQHNNLGROJR]RWWVWDQGDUGRN3pOGiXO
KDD]86$EDQHJ\J\HUHNDSMD|QNpQWHVNpQWHOPHJ\D]LUDNLKiERU~EDDNNRUD
J\HUPHNNLIHMOĘGĘV]RURQJiVDpVV]HUĦWOHQ"+DPiVJ\HUHNDNLQHNDSMDXJ\DQDEED
DKiERU~EDPHQWQHPV]RURQJGHDNpUGpVHVJ\HUHNMREEDQHOĘUHOiWMDD]DSMiUD
YiUyYHV]pO\HNHWSpOGiXOD]WKRJ\DSMDDNiUPHJLVKDOKDWRWWVH]pUWV]RURQJ
DNNRUH]SDWROyJLiV"(]DV]RURQJiVD'60V]HULQWPiUW~O]RWWPpUWpNĦQHNIRJ
V]iPtWDQLPLNRUDYDOyViJEDQH]DJ\HUPHNUpV]pUĘOFVDNQRUPiOLVUHDNFLyOHKHW
DUUDKRJ\V]OĘMpWDKiERU~EDQDNiUHOLVYHV]tWKHWL$ÄWQHW´|QPDJiEDQ²
NRQWH[WXVDQpONO²VHPPLWQHPPRQGDUUyOKRJ\QRUPiOLVUHDNFLyHVDNNRU
HJ\iOWDOiQQHPLVWQHWYDJ\GLV]IXQNFLyHUHGPpQ\HH"&VDNXWyEELHVHWEHQ
WHNLQWKHWĘXJ\DQLVYDOyEDQWQHWQHN


3V]LFKRDNWtYV]HUiUWDOPDVKDV]QiODWDDE~]XV

$'60,9GHILQtFLyMDV]HULQWD]DYDUIHQQiOOiViQDNNLPRQGiViKR]V]NVpJYDQD]
DOiEELDNN|]OOHJDOiEEHJ\NULWpULXPIHQQiOOiViUDHJ\KyQDSRVLGĘV]DNDODWW

«9LVV]DWpUĘV]HUKDV]QiODWRO\DQKHO\]HWHNEHQDPLNRUD]IL]LNDLODJYHV]pO\HV
SOV]HUKDWiVDW|UWpQĘDXWyYDJ\JpSYH]HWpV

$V]HUKDV]QiODWiYDONDSFVRODWRVLVPpWHOWMRJLSUREOpPiNSOOHWDUWy]WDWiVRND
V]HUUHONDSFVRODWRVYLVHONHGpVHNPLDWW

)RO\DPDWRVV]HUKDV]QiODWWDUWyVYDJ\YLVV]DWpUĘV]RFLiOLVYDJ\LQWHUSHUV]RQiOLV
SUREOpPiNHOOHQpUHDPHO\HNHWDV]HUKDWiVDRNR]RWWYDJ\V~O\RVEtWRWWSOYLWDWNR]iV
DKi]DVWiUVVDOD]LQWR[LNiFLyN|YHWNH]PpQ\HLUĘOWHWWOHJHVVpJ«


ËJ\²DKRJ\DQ:DNHILHOGPHJMHJ\]L²D'60HEEHDNDWHJyULiEDVRUROMDSpOGiXOD]W
DVHUGOĘWDNLQpOD]DOiEELKiURPMHOOHP]ĘN|]OEiUPHO\LNIHQQiOO

(J\KyQDSRVLGĘV]DNDODWWW|EEV]|U

x D]HVWLEXOLNUyOKD]DWpUĘEHQDONRKROKDWiVDDODWWYH]HWDXWyW
x DILDWDOODOUHQGV]HUHVHQYHV]HNV]HQHNDV]OHLDQQDNDONRKROKDV]QiODWD
PLDWW
x LVPpWHOWHQ|VV]HWĦ]pVEHNHUODUHQGĘUVpJJHOLWWDVYH]HWpVPLDWW


7HUPpV]HWHVHQKDYDODNLDONRKRORVDQYH]HWDXWyWH]URVV]G|QWpVDUpV]pUĘOVĘW
IHOHOĘWOHQVpJ$]RQEDQPLpUWEHWHJVpJ"6RNIpOHHJ\pERNDOHKHWDPHQWiOLV]DYDURQ
NtYODQQDNKRJ\HJ\ILDWDODONRKROKDWiVDDODWWYH]HWKD]DD]HVWLEXOLNUyOD
 
NRUWiUVFVRSRUWQ\RPiVDDW|EELHNQHNYDOyPHJIHOHOQLYiJ\iVYDJ\D]KRJ\H]W
OiWWDVDMiWV]OHLWĘOVH]WWHUPpV]HWHVQHNWDUWMD$]LVSUREOpPDH]HNNHOD
NULWpULXPRNNDOKRJ\NOVĘWpQ\H]ĘNWĘOWHV]LIJJĘYpDV]HUDE~]XVIHQQiOOiViWD
V]OĘNWĦUĘNpSHVVpJpWĘOWLKRJ\YHV]HNV]HQHNHDJ\HUHNNNHODQQDN
DONRKROIRJ\DV]WiVDPLDWWYDJ\DUHQGĘULHOOHQĘU]pVV]LJRU~ViJiWyO(J\V]OĘtJ\
D]]DOKRJ\LQWROHUiQVJ\HUPHNHDONRKROIRJ\DV]WiVDLUiQWVPiVRNQiOKDMODPRVDEE
YHV]HNHGQLYHOHDYHV]HNHGpVSXV]WDWpQ\pYHOÄPHJWXGMDEHWHJtWHQL´DJ\HUHNpW
KLV]HQH]]HOD]NLIRJMDHOpJtWHQLDV]HUDE~]XV'60EHOLNULWpULXPiW$YDOyViJEDQ
WHUPpV]HWHVHQDV]OĘLYHV]HNHGpVWpQ\pWĘODJ\HUPHNQHPOHV]EHWHJHEEDV]OĘ
YHV]HNHGpVHDJ\HUHNPHQWiOLV]DYDUDQpONOLVHOĘIRUGXOKDW
+DVRQOyNpSSHQDV]RNiVRVQiOEX]JyEEUHQGĘUVpJLVÄEHWHJJp´WHKHWLtJ\D]DONRKRO
KDWiVDDODWWYROiQKR]OĘWKLV]HQD]DUHQGĘULÄOHIOHOpV´WpQ\pYHONLHOpJtWLD'60
NULWpULXPiWDV]HUDE~]XVUD0LQGH]HOOHQWpWEHQiOOD'60VDMiWGHILQtFLyMiYDOPHO\
V]HULQWÄ6HPDGHYLiQVYLVHONHGpVSOSROLWLNDLYDOOiVLYDJ\V]H[XiOLVWpUHQVHP
SHGLJD]RO\DQNRQIOLNWXVRNPHO\HNHOVĘGOHJHVHQD]HJ\pQpVDWiUVDGDORPN|]|WW
iOOQDNIHQQQHPWHNLQWKHWĘNPHQWiOLV]DYDUQDNNLYpYHKDDGHYLDQFLDYDJ\
NRQIOLNWXVD]HJ\pQGLV]IXQNFLyMiQDNHJ\WQHWH´


$J\HUPHNNRULYLVHONHGpVL]DYDU

(QQHNHJ\LN'60,9NULWpULXPD

Ä«DV]OĘLYDJ\V]OĘLMHOOHJĦRWWKRQEDQpOYHpMV]DNDHOURKDQRWWKRQUyO
OHJDOiEENpWV]HUYDJ\HJ\V]HUGHKRVV]~LGHLJQHPWpUYLVV]D«´

(]DNULWpULXPQHPV]yODUUyOKRJ\DJ\HUPHNQHNYDQHLQGRNDRWWKRQUyOHOURKDQQL
0LQWKDDEEyOLQGXOQDNLKRJ\FVDNMyRWWKRQRNYDQQDNVD]RQQDQHOURKDQy
J\HUHNHNEHWHJHN0LQWKDQHPYHQQHWXGRPiVWDUUyOKRJ\RO\DQV]|UQ\Ħ
N|UOPpQ\HNHWEL]WRVtWyRWWKRQRNLVYDQQDNDKRODJ\HUPHNOHJHJpV]VpJHVHEE
UHDNFLyMDOHKHWD]HOV]|NpV(]DNULWpULXPNLFVLWDGUDSHWRPiQLDGLDJQy]LViUD
KDVRQOtWPHO\DUDEV]ROJDHOURKDQiViWJD]GiMiWyOWHNLQWHWWHIHOWpWOHQO
SDWROyJLiVQDN$GUDSHWRPiQLDDEEyOLQGXOWNLKRJ\DUDEV]ROJiQDND]XUD
Ki]iEDQDKHO\HDGUDSHWRPiQLDH]pUWSDWROyJLiV0DN|QQ\HQOiWMXNHPHGHILQtFLy
UDVV]LVWDDODSMDLW$J\HUPHNNRULYLVHONHGpVL]DYDUIHQWLNULWpULXPiQiONHYpVEpOiWMXN
VDMiWNRUXQNHOĘtWpOHWpWPHO\V]HULQWDJ\HUPHNQHNRWWKRQDKHO\HVEiUPLO\HQ
URVV]XOLVEiQQDNYHOHV]OHLHOV]|NpVHRWWKRQUyOSDWROyJLiV$PLQGHQQDSLpOHWEHQ
SHUV]HWXGMXNKRJ\QDJ\RQURVV]RWWKRQRNLVYDQQDNVD]LQQHQYDOyHOV]|NpVQHP
SDWROyJLiVKDQHPDOHJWHUPpV]HWHVHEEYpGHNH]ĘUHDNFLyDJ\HUPHNUpV]pUĘO$
'60PpJLVLPSOLFLWHHJ\FVDOiGGDONDSFVRODWRVLGLOOLIHOIRJiVWOiWV]LNPDJipYiWHQQL
DKROD]RWWKRQRNMyNVD]RQQDQHOV]|NĘJ\HUHNHNLQDGHNYiWDQYLVHONHGQHNH]pUW
SDWROyJLiVDN
$J\HUPHNNRULYLVHONHGpVL]DYDUHJ\pE'60NULWpULXPDLLVV]LQWHNL]iUyODJD
ÄWQHWHNUH´NRQFHQWUiOQDNVQHPYL]VJiOMiNPLpUWM|QQHND]RNOpWUH$]DJUHVV]tYHQ
YLVHONHGĘURQJiOyDV]DEiO\RNDWV~O\RVDQPHJVpUWĘJ\HUHNOHKHWKRJ\D
NRUWiUVFVRSRUWQ\RPiViUDOHKHWKRJ\DURVV]RWWKRQLN|UQ\H]HWHUHGPpQ\HNpQW
YDJ\HJ\VDMiWRVV]XENXOW~UDKDWiViUDYLVHONHGLNtJ\VH]pUWQHPIHOWpWOHQONHOOD]
 
LO\HQYLVHONHGpVP|J|WWPHQWiOLV]DYDUWIHOWpWHOH]QL$'60NULWpULXPDLV]HULQW7RP
6DZ\HUYDJ\+XFNOHEHUU\)LQQLVYLVHONHGpVL]DYDUEDQV]HQYHGĘNQHNOHQQpQHN
GLDJQRV]WL]iOKDWyN


0DMRUGHSUHVV]tY]DYDU

(QQHN'60,9V]HULQWLGHILQtFLyMDVHPNO|QtWLHOPHJIHOHOĘHQD]pOHWQHJDWtY
W|UWpQpVHLKDWiViUDQRUPiOLVUHDNFLyNpQWNLDODNXOyWDUWyVV]RPRU~ViJRW
EROGRJWDODQViJRWDV]HUYH]HWGLV]IXQNFLyMiWMHO]ĘYDOyGLGHSUHVV]LyWyO0LQWKD
DEEyOLQGXOQDNLKRJ\DNLWDUWyVDQV]RPRU~D]EHWHJVPLQWKDQHPIRJDGQiHO
KRJ\OHKHWQHNRO\DQpOHWKHO\]HWHNPHO\HNLQGRNROMiND]HJ\pQWDUWyVV]RPRU~ViJiW
0D²PLQWOiWWXN²EROGRJWDODQViJKHO\HWWDN|]Q\HOYLVLQNiEEGHSUHVV]LyUyOEHV]pO
$EROGRJWDODQpVDGHSUHVV]LyVHPEHUN|]|WWDIĘNO|QEVpJD]KRJ\PtJD
GHSUHVV]LyVV]RPRU~ViJiQDNRNDEHQQHPDJiEDQYDQDJ\LGLV]IXQNFLyMiEDQDGGLJ
DEROGRJWDODQHPEHUEROGRJWDODQViJiQDNRNDN|UOPpQ\HLEHQNHUHVHQGĘ0LQWKD
PDQHPIRJDGQiQNHOKRJ\OHKHWQHNRO\DQpOHWN|UOPpQ\HNPHO\HNN|]|WWD]HJ\pQ
QRUPiOLVUHDNFLyMDOHKHWDEROGRJWDODQViJ2O\DQNRULVGHSUHVV]LyUyOV]yOQLDPLNRU
YDOyMiEDQFVDNEROGRJWDODQViJUyOYDQV]yHJ\EHQD]WLVMHOHQWLKRJ\LO\HQNRU
DNDUDWODQXOLVIHOPHQWMND]LOOHWĘN|UQ\H]HWpWPHO\EROGRJWDODQViJiWRNR]]DVĘW
PDJiWDJ\LIRO\DPDWDLWWDUWMXNEDMDRNiQDN$N|UQ\H]HWPHJYiOWR]WDWiVDKHO\HWWĘW
PDJiWDNDUMXNPHJYiOWR]WDWQLURVV]KHO\]HWpWPpJD]]DOLVWHWp]]NKRJ\QHP
PRUiOLVpUWHOHPEHQPpJLVĘWDV]HUYH]HWpWWDUWMXNIHOHOĘVQHNKHO\]HWppUW

$J\HUPHNNRULV]HOHNWtYPXWL]PXV

(QQHNGLDJQy]LVDNLPRQGKDWy²HJ\pEIHOWpWHOHNIHQQiOOiVDPHOOHWWKDDJ\HUPHN
N|YHWNH]HWHVHQQHPKDMODQGyEHV]pOQLRO\DQKHO\]HWHNEHQPLNRUHUUHHOYiUiVYDQ
QRKDHUUHNpSHVOHQQHPHUWEHV]pOLD]DGRWWQ\HOYHWQHPGDGRJVWE(]D
NULWpULXPLVPHJHOpJV]LNDÄWQHW´MHOHQOpWpYHOVQHPYL]VJiOMDQLQFVHYDODPLO\HQ
pUWKHWĘRNDDQQDNKRJ\DJ\HUPHNQHPKDMODQGyEHV]pOQL3pOGiXOKDHJ\
J\HUHNHWD]RV]WiO\WiUVDLVWUpEHUQHNQHYH]WHNVPHJIHQ\HJHWWpNKRJ\PHJYHULNKD
PpJHJ\V]HUNLPHULQ\LWQLDV]iMiWD]yUiQNLIRJMDHOpJtWHQLDV]HOHNWtYPXWL]PXV
LVPpUYpW

$J\HUPHNNRULRSSR]tFLyV]DYDU

(]DNDWHJyULDDOHJDOiEEKyQDSLJIHQQiOOyHQJHGHWOHQGDFRVYLVHONHGpV
NULWpULXPDLWVRUROMDIHOPHO\HNEĘOKDOHJDOiEEMHOHQYDQDGLDJQy]LVNLPRQGKDWy
$NULWpULXPRNN|]WV]HUHSHO

ÄJ\DNRULYLWDWNR]iVIHOQĘWWHNNHO
J\DNUDQDNWtYDQ V]HPEHV]HJODIHOQĘWWHNHOYiUiVDLYDOYDJ\QRUPiLYDO
J\DNUDQpU]pNHQ\pVVpUWĘGpNHQ\
J\DNUDQGK|VpVPHJVpUWHWW´

 
%iUD]LVPpUYHNN|]|WWV]HUHSHOKRJ\D]HJ\HVNULWpULXPRNDWFVDNDNNRUV]DEDG
ILJ\HOHPEHYHQQLKDD]J\DNUDEEDQIRUGXOHOĘD]LOOHWĘQpOPLQWPiVKDVRQOyNRU~
HJ\pQQpOD]YLV]RQWQHPV]HUHSHOKRJ\PLO\HQDJ\HUPHNN|UQ\H]HWH$YLWDWNR]iV
D]HOOHQV]HJOpVDVpUWĘG|WWVpJDJ\HUPHNpUWKHWĘUHDNFLyMDLVOHKHWHJ\GXUYD
N|UQ\H]HWUHVLO\HQNRUDV]OĘLURVV]EiQiVPyGpUWDJ\HUPHNHWÄEQWHWLN´~J\KRJ\
SV]LFKLiWULDLGLDJQy]LVVDOOiWMiNHO(]HJ\EHQDV]OĘLQGLUHNWIHOPHQWpVpWLVMHOHQWL

$J\HUPHNpVVHUGOĘNRUEDQGLDJQRV]WL]iOW]DYDURNRV]WiO\R]iViQDNiOWDOiQRV
NULWLNiMD

(]HQ]DYDURNRV]WiO\R]iVDNRUDODSYHWĘSUREOpPDKRJ\PDHOIRJDGRWWHOYKRJ\D
J\HUHNNRULpU]HOPLpVYLVHONHGpVL]DYDURNQHPpUWKHWĘNPHJDJ\HUPHNFVDOiGL
NDSFVRODWDLQpONO(]HND]DYDURNWHKiWDODSYHWĘHQNDSFVRODWL]DYDURNEyO
V]iUPD]QDNYDJ\LVLO\HQHVHWEHQHJ\QDJ\REEUHQGV]HUSODFVDOiG]DYDUiUyOYDQ
V]yVQHPPDJiQDNDJ\HUPHNQHNDSULPHU]DYDUiUyOQRKDD]ĘYLVHONHGpVHMHO]L
WQHWNpQWD]DYDUW$]]DOKRJ\D'60H]HNHWD]DYDURNDWPLQWDJ\HUPHND
VHUGOĘSV]LFKLiWULDL]DYDUiWtUMDOHVQHPPLQWDFVDOiGDV]OĘD]LVNROD]DYDUiW
EL]RQ\RVPpUWpNLJV]LQWpQD]iOGR]DWÄYiGROiViQDN´KLEiMiEDHVLN

$]|QNLW|OWĘVNpUGĘtYHNHWEHFVOĘVNiOiNDWKDV]QiOyHSLGHPLROyJLDLYL]VJiODWRN
PHGLNDOL]iOyKDWiVD

$'60WQHWN|]SRQW~GLDJQRV]WLNDLUHQGV]HUpQHNPHGLNDOL]iOyKDWiVDOHJQDJ\REE
PpUWpNEHQD]|QNLW|OWĘVNpUGĘtYHNHWpVEHFVOĘVNiOiNDWDONDOPD]yHSLGHPLROyJLDL
YL]VJiODWRNEDQpUYpQ\HVO0LQWOiWWXNPDJDD'60²OHJDOiEELVHOPpOHWEHQ
HONO|QtWLKRJ\HJ\WQHWSXV]WiQHOYiUKDWyUHDNFLyQDNWHNLQWKHWĘHYDODPLO\HQ
NOVĘKDWiVUDVHNNRUQHPEHWHJVpJYDJ\D]DJ\LOOHWYHSV]LFKROyJLDLPĦN|GpV
GLV]IXQNFLyMiEyOHUHGVHNNRUEHWHJVpJ(]WDNO|QEVpJWpWHOWDV]RNiVRVNOLQLNDL
J\DNRUODWLGHiOLVHVHWEHQPHJLVWHV]L+DYDODNLWSpOGiXOHOERFViWRWWDND
PXQNDKHO\pUĘOD]]DOKRJ\QHPDONDOPDVPXQNiMDEHW|OWpVpUHDNNRUD]LOOHWĘMRJJDO
pU]LPDJiWV]RPRU~QDNQ\RPRWWQDNMRJJDOIpODM|YĘWĘOpUH]KHWL~J\KRJ\NXGDUFRW
YDOORWWKRJ\PLQGHQQHOHOpJHGHWOHQKLEi]WDWKDWMDPDJiWpUH]KHWL~J\KRJ\
FVDOyGRWWPDJiEDQVWE(]HNDWQHWHN²WXGYDKRJ\D]LOOHWĘpSSHQPRVWYHV]tWHWWH
HODPXQNiMiWVpSSHQPRVWV]HPEHVtWHWWpNPXQNiMiUDYDOyDONDOPDWODQViJiYDO²
QRUPiOLVUHDNFLyQDNWHNLQWKHWĘNHJ\LO\HQSV]LFKROyJLDLODJPLQGHQNLWQDJ\RQ
PHJWHUKHOĘHVHPpQ\UH+DD]LOOHWĘWLO\HQiOODSRWiEDQHJ\SV]LFKLiWHUYL]VJiOQi
YDOyV]tQĦOHJDNRQWH[WXVWLVPHUYHQHPLVWHNLQWHQpEHWHJQHN$OHJW|EELO\HQHPEHU
D]RQEDQQHPLVNHUOSV]LFKROyJXVKR]LOOHWYHSV]LFKLiWHUKH]KLV]HQDODLNXVLV~J\
JRQGROMDKRJ\DV]RPRU~ViJLO\HQNRUQRUPiOLVUHDNFLyHJ\V]RPRU~pOHWKHO\]HWUH
$NpUGĘtYHVYL]VJiODWRND]RQEDQMHOHQWĘVHQNO|QE|]QHNDPLQGHQQDSLNOLQLNDL
SUD[LVWyO(]HNDYL]VJiODWRNLJ\HNH]QHNUHSUH]HQWDWtYDNOHQQLYDJ\LVRO\DQPLQWiW
YiODV]WDQLPHO\KĦHQOHNpSH]LDODNRVViJ|VV]HWpWHOpWNRUQHPWiUVDGDOPLKHO\]HW
VV]iPRVHJ\pESDUDPpWHUV]HULQW,O\HQPLQWiEDWHKiW²V]HPEHQDPLQGHQQDSL
NOLQLNDLJ\DNRUODWWDO²QHPFVDNRO\DQHPEHUHNNHUOQHNEHOHDNLN~J\pU]LNKRJ\
RO\DQNRPRO\SDQDV]DLNYDQQDNPHO\HNNHORUYRVKR]NHOOIRUGXOQLXN(]pUWKDD
IHQWLPXQNiMiWHOYHV]WHWWpVDUUDDONDOPDWODQQDNQ\LOYiQtWRWWHPEHU²DNLSDQDV]iYDO
 
HJ\pENpQWQHPIRUGXOQDRUYRVKR]EHNHUOHJ\QDJ\HSLGHPLROyJLDLYL]VJiODWED
PHO\EHQNLW|OWHWLNYHOHSpOGiXODGHSUHVV]LyVWQHWHNIHQQiOOiViWYL]VJiOyV]pOHV
N|UEHQHOIRJDGRWWpVKDV]QiOW%HFNNpUGĘtYHWDNNRUDQQDNV]iPRVNpUGpVpUHRO\DQ
YiODV]WIRJDGQLPHO\QHNDODSMiQĘHQ\KHYDJ\N|]HSHVGHSUHVV]LyEDQ
V]HQYHGĘQHNIRJWĦQQL$%HFNNpUGĘtYXJ\DQLVQHPYL]VJiOMDKRJ\D]LOOHWĘ
V]RPRU~ViJDLQGRNROWHDGHNYiWUHDNFLyQDNWHNLQWKHWĘHHJ\pOHWKHO\]HWUHYDJ\
N|UQ\H]HWLKDWiVUDKDQHPGHSUHVV]LyVQDNIRJWHNLQWHQLPLQGHQNLWDNLQpODIHOVRUROW
WQHWHNPHJIHOHOĘV]iPEDQMHOHQYDQQDNIJJHWOHQODWWyOKRJ\DYL]VJiOWV]HPpO\
Q\RPRWWKDQJXODWDpOHWKHO\]HWpEĘON|YHWNH]ĘHVHNNRUQHPWHNLQWKHWĘSV]LFKLiWULDL
]DYDUQDNYDJ\DEEyOQHPN|YHWNH]LNVHNNRUSV]LFKLiWULDL]DYDUQDNWHNLQWKHWĘ
$PLD%HFNNpUGĘtYUHLJD]D]VRNPiVSV]LFKROyJLDLpVSV]LFKLiWULDL|QNLW|OWĘV
NpUGĘtYUHLOOHWYHEHFVOĘVNiOiUDLVD]/HKHWPpUQLKRJ\YDODNLQpOIHQQiOOWDNHD]
HOP~OWKpWHQSpOGiXOV]H[XiOLV]DYDURNUDXWDOyWQHWHNW~O]RWWPpUWpNĦ
DONRKROIRJ\DV]WiVMHOHQWĘVV]RURQJiVVWEDQpONOKRJ\YL]VJiOQiQNQHPD]LOOHWĘ
HOP~OWKHWLpOHWKHO\]HWpEĘON|YHWNH]WHNHH]HN"/HKHWHWWYDODNLQHND]HOP~OWKpWHQ
V]H[XiOLVIXQNFLy]DYDUDPHUWSOHJ\PiVLNSDUWQHUUHOSUyEiONR]RWWLKDWRWWYDODNL
V]RNDWODQXOVRNDONRKROWPHUWpSSHQHJ\ODNRGDOPRQYHWWUpV]WV]RNDWODQXO
V]RURQJKDWRWWPHUWHOYHV]tWHWWHDKLWHONiUW\iMiWVWE0LQGH]HNQHPGHUOQHNNLHJ\
NpUGĘtYHVYL]VJiODWEyOFVDND]KRJ\EL]RQ\RVWQHWHNIHQQiOOWDNH
$WQHWHNNRQWH[WXViW²DNOLQLNDLJ\DNRUODWWDOV]HPEHQDNpUGĘtYHNVRKDVHP
WXGMiNPpUQL$NpUGĘtYHVYL]VJiODWRNH]pUW²PLYHOFVDNEL]RQ\RVÄWQHWHN´
IHQQiOOiViWYL]VJiOMiND]RNLQGRNROWViJiWD]RQEDQQHP²MHOHQWĘVHQW~OEHFVOLND
EHWHJHNV]iPiWPHUWD]HJ\pQEiUPHO\pOHWSUREOpPiMiEyOIDNDGySV]LFKROyJLDL
UHDNFLyMiWWQHWQHNVtJ\EHWHJVpJMHOpQHNWHNLQWLN$]LO\HQNpUGĘtYHNDODSMiQ
NpV]OWHSLGHPLROyJLDLYL]VJiODWRNtJ\D]WDOiWV]DWRWNHOWLNKRJ\QDJ\V]iP~EHWHJ
HPEHUYDQDWiUVDGDORPEDQDNLNQHNDEHWHJVpJpUĘOQHPWXGXQNpVDNLNHWH]pUW
QHPLVNH]HOQN$YDOyViJH]]HOV]HPEHQD]KRJ\H]HNDNpUGĘtYHNLQNiEED]W
PpULNKRJ\PHQQ\LSUREOpPiWpOQHNiWD]HPEHUHNHJ\DGRWWLGĘEHQPHO\
SUREOpPiNQDJ\UpV]HWiUVDGDOPLPDJiQpOHWLVWEMHOOHJĦVDÄWQHW´FVDNH]HN
iWpOpVHSV]LFKROyJLDLOHFVDSyGiVDGHQHPSV]LFKLiWULDLpUWHOHPEHQYHWWEHWHJVpJ
0LQGH]WHUPpV]HWHVHQQHPNpUGĘMHOH]LPHJH]HQYL]VJiODWRNOpWMRJRVXOWViJiW$]
iOWDOXNNLPXWDWRWWSUREOpPiNYDOyGLSUREOpPiNYDOyGLHPEHULV]HQYHGpVWMHOH]QHNV
MyPpUĘLDWiUVDGDOPLSUREOpPiNHJ\pQLSV]LFKROyJLDLKDWiVDLQDN)pOUHpUWpVFVDN
DNNRUNHOHWNH]LNKDD]tJ\NDSRWWHUHGPpQ\HNPHGLNDOL]iOWLQWHUSUHWiFLyWNDSQDN
PHUWHNNRUPDJXNLVUpV]HLYpYiOQDNDPHGLNDOL]iFLyWHOĘVHJtWĘIRO\DPDWRNQDN

0HQQ\LUHpUWpNPHQWHVD'60NULWpULXPUHQGV]HUH"

$'60HOVĘNpWNLDGiVDpVPpJSV]LFKRGLQDPLNXVRULHQWiFLyM~YROW
$SV]LFKLiWULDLGLDJQy]LVRNDWHRUHWLNXVVPLQpONHYpVEppUWpNWHUKHOW
PHJIRJDOPD]iViQDNNtVpUOHWHD'60,,,VHQQHNUHYLGHiOiVDLD'60,,,5
VD'60,9(]HNDUHYt]LyNPiUDSV]LFKLiWULDpUWpNPHQWHVVpJpW
WDJDGyNULWLNiNLVPHUHWpEHQV]OHWWHN
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V]HPpO\LVpJ]DYDUEDQV]HQYHGĘĘV]LQWpQHOKDWiUR]]DKRJ\H]HQW~ORGDIRJILJ\HOQL
PiVRNpUGHNHLUHpVV]HPSRQWMDLUDDNNRUH]PiU|QPDJiEDQDMDYXOiVMHOHHQpONO
D]RQEDQOHKHWHWOHQHPHV]HPpO\LVpJ]DYDURNNH]HOpVH7HKiWH]HQ
V]HPpO\LVpJ]DYDURNNH]HOpVHHJ\IDMWDÄPRUiOLV´NH]HOpVVLNHUHVVpJpKH]
V]NVpJHVDNH]HOHQGĘPRUiOLVHON|WHOH]HWWVpJHVHUĘIHV]tWpVH1RKD
HON|WHOH]HWWVpJPLQGHQSV]LFKRWHUiSLiKR]NHOOHJ\IyELiWyOYDJ\HJ\GHSUHVV]LyWyO
YDOyPHJV]DEDGXOiVLVHON|WHOH]HWWVpJHWLJpQ\HOPRUiOLVHON|WHOH]HWWVpJHWD]RQEDQ
FVDNDIHQWLV]HPpO\LVpJ]DYDURNLJpQ\HOQHN(]HJ\EHQWHUPpV]HWHVHQD]WLV
MHOHQWLKRJ\H]HQV]HPpO\LVpJ]DYDURNNH]HOpVHQHPDQQ\LUDRUYRVLKDQHPPRUiOLV
WHUiSLDDNH]HOHQGĘV]HPpO\DXWHQWLNXVDEEiWpWHOHHJ\V]yYDOVRNNDOLQNiEE
QHYHOpVPLQWJ\yJ\tWiV
$]pUWpNHNV]HUHSHD3DUDSKLOLiNPHJKDWiUR]iViEDQ

$V]RNiVRVKHWHURV]H[XiOLVpOHWWĘOYDOyHOWpUpVWNRUiEEDQV]H[XiOLVSHUYHU]LyNQDN
YDJ\SDUDSKLOLiNQDNQHYH]WpN$'60,9QHPKDV]QiOMDDSHMRUDWtYÄSHUYHU]Ly´
NLIHMH]pVWKHO\HWWHSDUDSKLOLiNUyOEHV]pOVQ\ROFVSHFLILNXVSDUDSKLOLiWNO|QE|]WHW
 
PHJ(]HND]H[KLELFLRQL]PXVDIpWLVL]PXVDIURWWHXULVPXVDSHGRILOLDDV]H[XiOLV
PD]RFKL]PXVDV]H[XiOLVV]DGL]PXVDWUDQV]YHV]WLWDIpWLVL]PXVpVDYR\HXUL]PXV
7DUWDOPD]HJ\NLOHQFHGLNNDWHJyULiWLVDPiVKRYDQHPRV]WiO\R]RWWSDUDSKLOLiN
NDWHJyULiMiW
.RUiEEDQDKRPRV]H[XDOLWiVLVDSDUDSKLOLiNN|]pWDUWR]RWWH]D]RQEDQD'60,,,
EDQPiUQHPV]HUHSHOWFVDN²DKRJ\OiWWXN²DQQDNHJRG\VWRQLiVIRUPiMD
YDJ\LVDPLNRUDKRPRV]H[XiOLVV]HPpO\HOpJHGHWOHQV]H[XiOLVLUiQ\XOWViJiYDO
V]HQYHGPLDWWDVDQQDNPHJYiOWR]WDWiViWV]HUHWQp$V]H[XiOLVLUiQ\XOWViJiYDO
HOpJHGHWWV]HPpO\HJRV\QWRQLiVKRPRV]H[XDOLWiVDD]RQEDQPDPiUQHPV]iPtWD
'60V]HULQWEHWHJVpJQHN
)HOPHUOD]RQEDQDNpUGpVKDD]HJRV\QWRQLiVKRPRV]H[XDOLWiVQHPEHWHJVpJ
DNNRUPLpUWWHNLQWKHWĘNWRYiEEUDLVDQQDNDSDUDSKLOLiND]RQHJ\pE²V]LQWpQHJR
V\QWRQLiVIRUPiLPHO\HNPiVRNQDNQHPRNR]QDNNiUWYDJ\V]HQYHGpVW"(]W
LPSOLFLWHD'60,9LVHOLVPHULDPLNRUDOHJW|EESDUDSKLOLDGLDJQRV]WLNXVNULWpULXPDL
N|]|WWPHJHPOtWLKRJ\DQQDNÄNOLQLNDLODJMHOHQWĘVV]HQYHGpVWYDJ\DV]RFLiOLV
PXQNDKHO\LYDJ\PiVIRQWRVIXQNFLyNURPOiViW´NHOORNR]QLD(EEĘOWHKiWD]
N|YHWNH]LNKRJ\FVDNDV]HQYHGpVWRNR]ySDUDSKLOLiNV]iPtWDQDNEHWHJVpJQHND
V]HQYHGpVWQHPRNR]yNVDWiUVDGDOPLIXQNFLRQiOiVWQHPURQWyND]RQEDQQHP
7HUPpV]HWHVHQ²PLQWPiUHPOtWHWWN²D'60,9QHPWiUJ\DOMDD]WDSUREOpPiW
KRJ\QHPWHUPpV]HWHVHKDYDODNLV]HQYHGKRPRV]H[XDOLWiVDYDJ\SDUDSKLOLiMD
PLDWWHJ\RO\DQWiUVDGDORPEDQPHO\DSDUDSKLOLiNDWHOXWDVtWMDVD]LO\HQHPEHUHNHW
VRNV]RUOG|]L"0LYHOD'60,9EHWHJVpJGHILQtFLyMiEDQV]HUHSHOKRJ\D]HJ\pQpV
DWiUVDGDORPN|]|WWLNRQIOLNWXVRNR]WDV]HQYHGpV|QPDJiEDQPpJQHPEHWHJVpJ
H]pUWDSDUDSKLOLiNNDONDSFVRODWRVV]HQYHGpVQHNÄHQGRJpQQHN´DV]HPpO\EĘOD
]DYDUEyOPDJiEyOV]iUPD]yQDNNHOOOHQQLHDKKR]KRJ\D]HJRG\VWRQLiVQDN
V]iPtWVRQ'HHJ\DSDUDSKLOLiVRNDWHOXWDVtWyWiUVDGDORPEDQKRQQDQOHKHWWXGQL
KRJ\DSDUDSKLOLiViOWDOiWpOWV]HQYHGpVHQGRJpQH"$SDUDSKLOLiVRNQDJ\UpV]pQHN
V]HQYHGpVHYDOyV]tQĦOHJQHPDSDUDSKLOLiEyO|QPDJiEyOKDQHPDWiUVDGDOPL
HOtWpOpVEĘON|YHWNH]LNVtJ\H]pUWD'60VDMiWGHILQtFLyMDV]HULQWH]HNDSDUDSKLOLiN
QHPV]iPtWKDWQiQDNSDWROyJLiVQDN
0iVUpV]WD'60,9QHPHPOtWLKRJ\DPiVRNQDNV]HQYHGpVWRNR]ySDUDSKLOLiN
SHGRILOLDYR\HUL]PXVIURWWHXUL]PXVH[KLELFLRQL]PXVHVHWpQpSSHQD]HJR
V\QWRQLiVIRUPiNMHOHQWLNDNRPRO\DEESDWROyJLiWD]HJRG\VWRQLiVDNKR]NpSHVW
KLV]HQKDYDODNLVHPPLIpOHV]HQYHGpVWQHPpUH]DPLDWWKRJ\PiVRNQDNV]HQYHGpVW
RNR]D]NRPRO\DEESDWROyJLDMHOHPLQWKDĘLVV]HQYHGD]iOWDODPiVQDNRNR]RWW
V]HQYHGpVPLDWW
gVV]HVVpJpEHQWHKiWQLQFVHQHNMypUYHNDUUDKRJ\PLpUWV]HUHSHOQHND'60,9
EHQDPiVRNQDNNiUWQHPRNR]ySDUDSKLOLiNWRYiEEUDLVDSV]LFKLiWULDL]DYDURN
N|]|WWPLNRUDKRPRV]H[XDOLWiVPHO\OHJDOiEEDQQ\LUDV]RNDWODQYDJ\HOWpUĘD
V]RNiVRVKHWHURV]H[XiOLVpOHWWĘOQHPV]HUHSHO$YiODV]YDOyV]tQĦOHJD]KRJ\D
'60,9QHPWXGRPiQ\RVPHJIRQWROiVRNEyOKDQHPVRNNDOLQNiEEDV]H[XiOLV
V]RNiVRNKDJ\RPiQ\RV²NXOWXUiOLVDQGHWHUPLQiOWHUN|OFVLDODS~PHJtWpOpVpEĘO
LQGXOWNLVH]HNHWPDV]NtUR]]DWXGRPiQ\RVLJD]ViJRNQDN$SUREOpPiWD]LV
ERQ\ROtWMDKRJ\DQHPLV]HUHSHNDIHMOHWWRUV]iJRNEDQIHOOD]XOyEDQpV
iWDODNXOyEDQYDQQDNH]pUWPDQLQFVHQLGHROyJLDPHQWHViOWDOiQRVDQHOIRJDGRWW
OHtUiVDD]HJpV]VpJHVQĘLLOOHWYHIpUILYLVHONHGpVQHN(OIRJDGRWWQRUPDKtMiQWHKiW
QHPWXGMXNKRJ\PLKH]NpSHVWV]iPtWHJ\V]HUHSGHYLiQVQDN"(]HQNpUGpVHN
 
PHJYiODV]ROiVDSHGLJDODSYHWĘOHQQHDQQDNHOG|QWpVpEHQKRJ\SOOpWH]LNH
SUHPHQVWUXiOLVGLV]IyULiV]DYDUQHPLLGHQWLWiV]DYDUYDJ\D%12EHQOHtUW
W~O]RWWV]H[XiOLVYiJ\]DYDUDQ\PSKRPDQLDpVVDW\ULDVLV"
$KLSRDNWtYV]H[XiOLVYiJ\]DYDU

$'60,9LVPHULDKLSRDNWtYV]H[XiOLVYiJ\]DYDUGLDJQRV]WLNXVNDWHJyULiWPHO\HW
HJ\HEHNPHOOHWWDV]H[XiOLVDNWLYLWiVUDYDOyYiJ\pVDV]H[XiOLVIDQWi]LiNKLiQ\D
YDJ\GHILFLWMHMHOOHPH](QQHNDPHJtWpOpVHD'60V]HULQWDNOLQLNXVIHODGDWD
+RJ\DQOHKHWQHD]RQEDQLWWREMHNWtYHQG|QWHQL"1HPIRJIJJHQLDNOLQLNXVG|QWpVH
VDMiWQRUPiLWyODWWyOPLWJRQGROQRUPiOLVQDNDEHWHJNRUiEDQpVWiUVDGDOPL
KHO\]HWpEHQ"(J\F|OLEiWXVEDQpOĘSDSHVHWpQH]HNDQRUPiNPiVRNPLQWHJ\
SURVWLWXiOWHVHWpQGHKRQQDQIRJMDWXGQLDNOLQLNXVPHJtWpOQLPLDQRUPDD]HJ\LNLOO
DPiVLNHVHWEHQ"0LQGH]QDJ\RQVRNV]XEMHNWLYLWiVWWHV]OHKHWĘYp

$]pUWpNHNV]HUHSHD'60EHQDYDOyV]tQĦVpJHNpUWpNHOpVpEHQVDNRFNi]DWYiOODOiV
pVV]HUĦVpJpQHNPHJtWpOpVpEHQ

$'60V]HULQWDVSHFLILNXVIyELDW~O]RWWpVV]HUĦWOHQIpOHOHPHJ\WiUJ\WyOYDJ\
KHO\H]HWWĘO+RQQDQWXGKDWyD]RQEDQKRJ\HJ\IpOHOHPW~O]RWWLOOpVV]HUĦWOHQH"
3pOGiXOKRQQDQWXGKDWyKRJ\DUHSOĘJpSHQYDOyXWD]iVWyOYDOyIpOHOHPW~O]RWWH"
+LV]HQDUHSOĘJpSHNQpKDOH]XKDQQDN)JJDNDWDV]WUyIDVWDWLV]WLNDL
YDOyV]tQĦVpJpWĘOD]KRJ\DIpOHOHPpVV]HUĦWOHQH"$]KRJ\SOHJ\UHSOĘJpS
NDWDV]WUyIDYDOyV]tQĦVpJHDWĘOHYDOyIpOHOPHWpVV]HUĦWOHQQpWHV]L"6KD
DQQ\LUDpVV]HUĦWOHQKRJ\YDODNLHJ\YDOyV]tQĦVpJJHOEHN|YHWNH]Ę
NDWDV]WUyIiWyOIpOKRJ\D]WPiUSV]LFKLiWULDL]DYDUQDNUHSOpVLIyELiQDNOHKHW
QHYH]QLDNNRUPLpUWQHPpVV]HUĦWOHQ|W|VORWWyQMiWV]DQLpV|W|VWDOiODWEDQ
UHPpQ\NHGQLPHO\QHNMyYDONLVHEEDYDOyV]tQĦVpJHPLQWHJ\UHSOĘJpS
NDWDV]WUyIiQDN3DUDGR[PyGRQDORWWyMiWpNNO|QE|]ĘIRUPiLQ
YLOiJV]HUWHV]i]PLOOLyNMiWV]DQDNVH]WPDQHPWHNLQWLNEHWHJVpJQHN+DDUHSOpVL
IyELDEHWHJVpJDNNRUDORWWyQYDOyMiWV]iVVD]|W|VWDOiODWEDQYDOyUHPpQ\NHGpV
PLpUWQHPD]"+DHJ\NLVYDOyV]tQĦVpJĦWUDJLNXVHVHPpQ\EHN|YHWNH]pVpWĘOYDOy
IpOHOHPEHWHJVpJDNNRUHJ\HQQpOVRNNDONLVHEEYDOyV]tQĦVpJĦV]HUHQFVH
EHN|YHWNH]pVpEHQYDOyUHPpQ\NHGpVPLpUWQHPD]"3HUV]HPRQGKDWMXNKRJ\D
UHSOpVLIyELDHUĘVHQNRUOiWR]KDWMDHJ\HPEHUpOHWpWVH]pUWSDWROyJLiVPtJD
ORWWy]iVKDQHPYLV]LNW~O]iVEDQHPV]ĦNtWLEHHJ\HPEHUpOHWpWVH]pUWQHPNyURV
,WWPRVWWHUPpV]HWHVHQDW~O]iVEDQHPYLWWORWWy]iVUyOEHV]pOQNKLV]HQKDYDODNL
SpQ]HQDJ\UpV]pWORWWyUDN|OWLDNNRUPiUNLPHUtWLDNyURVMiWpNV]HQYHGpO\'60,9
NDWHJyULiMiW
1HPOHKHWVpJHVD]RQEDQKRJ\DORWWy|W|VEHQYDOyWLWNRVUHPpQ\NHGpVW~OViJRVDQ
SDVV]tYYiWHV]LD]LOOHWĘWD]HJ\pESpQ]V]HU]pVLOHKHWĘVpJHNNLDNQi]iViWLOOHWĘHQ"
(VHWOHJQHPNHUHVLHOpJLQWHQ]tYHQDNtQiONR]y]OHWLOHKHWĘVpJHNHWQHP
IRJODONR]LNDSpQ]V]HU]pVHJ\pEPyGR]DWDLYDOPHUWDEEDQUHPpQ\NHGLNKRJ\
HJ\V]HUPDMGQ\HU"$ORWWyQ\HUHPpQ\EHQYDOyUHPpQ\NHGpVWHKiWpSS~J\OHKHW
GLV]IXQNFLRQiOLVPLQWDUHSOpVWĘOYDOyIpOHOHPVH]WPpJVHPWHNLQWLNSDWROyJLiVQDN
 
QRKDLWWHJ\VRNNDONLVHEEYDOyV]tQĦVpJLHVHPpQ\EHN|YHWNH]WpEHQEt]LNYDODNL
PLQWDPLO\HQYDOyV]tQĦVpJĦNDWDV]WUyIDEHN|YHWNH]pVpWĘODUHSOpVLIyELiVWDUW
0LQGH]D]WPXWDWMDKRJ\D]KRJ\PHNNRUDYDOyV]tQĦVpJĦHVHPpQ\
EHN|YHWNH]pVpWĘOYDOyIpOHOHPpVV]HUĦWOHQPHJOHKHWĘVHQ|QNpQ\HV

(J\pE'60NDWHJyULiN


6]iPRVHJ\pE'60NDWHJyULDPpJQDJ\REEV]XEMHNWLYLWiVUDDGOHKHWĘVpJHW$]
³(J\pENOLQLNDLILJ\HOPHWLJpQ\OĘiOODSRWRN´N|]|WWVRUROIHOSOD'60,9LO\HQ
NDWHJyULiNDWV]OĘJ\HUPHNNDSFVRODWLSUREOpPDQHPW|UĘG|PVpJW~OIpOWpVpU]HOPL
PHOOĘ]pVVWESDUWQHUNDSFVRODWLSUREOpPDWHVWYpUNDSFVRODWLSUREOpPDD
NH]HOpVVHOYDOyHJ\WWPĦN|GpVKLiQ\DIRJODONR]iVLSUREOpPDYDOOiVLpV
VSLULWXiOLVSUREOpPDpOHWFLNOXVSUREOpPD(]HNNHODNDWHJyULiNNDOV]HPEHQ
XJ\DQD]RNDNLIRJiVRNKR]KDWyNIHOPLQWDPHO\HNUĘOD]HGGLJLHNEHQPiUV]yYROW
+ROYDQDW~OIpOWpVKDWiUD"0LWMHOHQWDNH]HOpVVHOYDOyHJ\WWQHPPĦN|GpV"(]HQ
NDWHJyULiNKDWiUDLV]NVpJV]HUĦHQHOPRVyGyDNVDV]XEMHNWtYPHJtWpOpVQHND
NOLQLNXVVDMiWQRUPiLQDNW~OQDJ\DV]HUHSHDPHJKDWiUR]iVXNEDQ
6DIHQWLNDWHJyULiNOiWWiQWHUPpV]HWHVHQD]DNpUGpVLVIHOPHUOKRJ\PLpUWQHP
WDUWR]QDNDSV]LFKLiWULDL]DYDURNN|]pD]HPOtWHWWHNQpOVRNNDONRPRO\DEESDWROyJLiW
VXJDOOyYLVHONHGpVHN"0LpUWQHPWHNLQWMNSOEHWHJQHNDVRUR]DWJ\LONRVWD
WHUURULVWiW"(J\iOWDOiQKRJ\DQOHKHWHONO|QtWHQLDSDWROyJLiEyOV]iUPD]yEĦQ|]pVW
DQHPSDWROyJLiEyOV]iUPD]yWyO"0LpUWQHPOHKHWPLQGHQV~O\RVEĦQFVHOHNPpQ\W
HON|YHWĘWSDWROyJLiVQDNWHNLQWHQL"$NpUGpVHNWHUPpV]HWHVHQFVDND]WPXWDWMiN
KRJ\QHKp]HOPpOHWLOHJKDWiUWV]DEQLDPHGLNDOL]iFLyQDNKDDWiUVDGDOPLQRUPiNWyO
YDOyHOWpUpVWWHVV]NPHJDSV]LFKLiWULDL]DYDUIĘGLDJQRV]WLNXVNULWpULXPiQDN



(OOHQpUYHNDNULWLNiNNDOV]HPEHQ

$'60NDWHJyULDUHQGV]HUHLQHN|QNpQ\HVVpJpWEtUiOyPHJMHJ\]pVHNWHUPpV]HWHVHQ
MRJRVDNQpPLNpSSD]RQEDQLJD]ViJWDODQRN+LV]HQQHPV]DEDGHOIHOHMWHQLKRJ\
PLQGHQNDWHJRUL]iOiVV]NVpJV]HUĦHQ|QNpQ\HVpVDNDWHJRUL]iOiVFpOMDLiOWDO
PHJKDWiUR]RWWDQV]XEMHNWtY$]KRJ\SODQDJ\NRU~ViJW|UYpQ\HVKDWiUDDEHW|OW|WW
pYQpPLNpSS|QNpQ\HVKLV]HQQDSSDODV]OHWpVQDSMDHOĘWWYDODNLQHP
UHQGHONH]LNYiODV]WyMRJJDOQDSSDONpVĘEESHGLJLJHQ0LYiOWR]LNDQQ\LUDH]DODWW
D]HJ\QDSDODWW²NpUGH]KHWQpQNPHO\LQGRNROMDHJ\LO\HQOpQ\HJHVMRJPLQWD
V]DYD]iVKR]YDOyMRJNRUOiWR]iViWLOOHWYHPHJDGiViW"+DVRQOyDQ|QNpQ\HVKDWiURN
DV]RPDWLNXVPHGLFLQiEDQLVYDQQDNSpOGiXOQpPLNpSS|QNpQ\HVKRJ\DQRUPiOLV
ODERUDWyULXPLpUWpNHNYpUQ\RPiVpUWpNHNWHVWPDJDVViJpUWpNHNVWEKDWiUDLWKRO
K~]]XNPHJ$EEyOD]RQEDQKRJ\SOQHPWXGMXNSRQWRVDQPHJPRQGDQLKRO
K~]yGLNDW|USHQ|YpVYDJ\D]yULiVQ|YpVKDWiUDQHPN|YHWNH]LNKRJ\H]HND
MHOHQVpJHNQHPOpWH]QHNYDJ\KRJ\D]yULiVpVDW|USHQ|YpVPHJKDWiUR]iVD
WHOMHVHQ|QNpQ\HV
 
$PiVLNPHJMHJ\]pVDNODVV]LILNiFLyPyGMiUDYRQDWNR]LN0LQGHQNODVV]LILNiFLy
KDV]QRVViJDXJ\DQLVFpOMiWyOIJJ+DSpOGiXOYDODNLN|Q\YHNV]iOOtWiViYDO
IRJODONR]LNFpOV]HUĦDN|Q\YHNHWQDJ\ViJV]HULQWRV]WiO\R]QLDKLV]HQKDVRQOy
QDJ\ViJ~N|Q\YHNHJ\WWV]iOOtWiVDN|QQ\HEE(J\N|Q\YWiUEDQYDJ\HJ\
N|Q\YHVEROWEDQD]RQEDQDN|Q\YHNQDJ\ViJV]HULQWHOKHO\H]pVHFpOV]HUĦWOHQOHQQH
LWWHOIRJDGRWWDEEDV]HU]ĘYDJ\DWpPDV]HULQWLRV]WiO\R]iVKLV]HQtJ\D]ROYDVyN
N|QQ\HEEHQPHJWDOiOMiND]ĘNHWpUGHNOĘN|Q\YHNHW1LQFVHQWHKiWREMHNWtYHMy
RV]WiO\R]iVFVDNDFpOMiQDNPHJIHOHOĘpVQHPPHJIHOHOĘRV]WiO\R]iVYDQ$'60
EHQDONDOPD]RWWRV]WiO\R]iVFpOMDSHGLJKiUPDVYROWDNXWDWyNpVDNOLQLNXVRN
N|]|WWLNRPPXQLNiFLyHOĘVHJtWpVHRO\DQRV]WiO\R]iVNLDODNtWiVDPHO\VHJtWD
NH]HOpVLWHUYPHJKDWiUR]iViEDQVOHKHWĘYpWHV]LD]HJ\HVNH]HOpVLIRUPiN
KDWpNRQ\ViJiQDND]|VV]HKDVRQOtWiViW(]HNKH]DFpORNKR]NHOOPpUQLD]
RV]WiO\R]iVKDV]QRVViJiW
0LQGHEEĘOWHKiWD]N|YHWNH]LNKRJ\D'60HJ\RO\DQRV]WiO\R]iV
J\HUPHNEHWHJVpJHLWĘOV]HQYHGPHO\WiUJ\iWPpJQHPLVPHULHOpJDODSRVDQVNLFVLW
ÄWDSRJDWyG]LN´D]LVPHUHWOHQWHUOHWHQ

$'60NODVV]LILNiFLyVUHQGV]HUMDYtWiViQDNOHKHWĘVpJHL

$NODVV]LILNiFLyMDYtWiVDDWXGRPiQ\RVNXWDWiViOWDOIHOWiUW~MWpQ\HNpVD
IHQRPHQROyJLDLHOHP]pVVHJtWVpJpYHO

0D~J\WĦQLNKRJ\D'60,9ViOWDOiEDQDMHOHQOHJLSV]LFKLiWULDLGLDJQRV]WLNDL
UHQGV]HUMHOHQWĘVPyGRVtWiVUDV]RUXOPHUWEHWHJVpJHQWLWiVDLNHYpVVpYDOLGDN
3pOGiXODYDOyViJEDQDGHSUHVV]LypVDV]RURQJiVULWNiQNO|QOHODNHWWĘMHOHQWĘV
iWIHGpVWPXWDWDNLQHND]HJ\LNYDQD]DPiVLNEDQLVV]HQYHGVH]pUWDNHWWĘQHP
NpWNO|QEHWHJVpJHQWLWiVPLQWDKRJ\DQD'60iOOtWMD(]]HOV]HPEHQSpOGiXOD]
REV]HVV]tYNRPSXO]tY]DYDUPHO\D'60EHQDV]RURQJiVRV]DYDURNN|]|WW
V]HUHSHOJHQHWLNDLYL]VJiODWRNDODSMiQYDOyV]tQĦOHJQHPV]RURQJiVRV]DYDU
7HUPpV]HWHVHQQHPPLQGHQNDWHJyULDHJ\IRUPiQWiPDGKDWy$'60SiQLNURKDP
OHtUiVDYDJ\DPiQLDOHtUiVDYDOyV]tQĦOHJpUYpQ\HVPDUDGPHUWYDOyGLHQWLWiVRNDW
MHO|OH]]HOV]HPEHQDV]HPpO\LVpJ]DYDUFVRSRUWUDDNiRV]MHOOHP]ĘVVRNDNV]HULQW
D]HJpV]V]HPpO\LVpJ]DYDUWHQJHO\W~MUDNHOOHQHJRQGROQL9DOyV]tQĦD]LVKRJ\
XJ\DQD]RQWQHWNOLQLNDLIHQRWLSXVP|J|WWW|EEIpOHJHQHWLNDLRNiOOKDWVH]iOWDO
PiVPiVOHV]D]DYDUOHIRO\iVDVHOYEHQPiVQDNNHOOOHQQLHDNH]HOpVQHNLV
$MHOHQOHJLNODVV]LILNiFLyNRPRO\KLiQ\RVViJD²PLQWPiUHPOtWHWWN²KRJ\D
UHOLDELOLWiVpUGHNpEHQIHOiOGR]WDDYDOLGLWiVW$]HJ\HV]DYDURNDWMHOOHP]ĘWQHWHNHW
XJ\DQLVD]DODSMiQYiODV]WRWWiNNLKRJ\PLO\HQN|QQ\HQPHJILJ\HOKHWĘNPLO\HQ
HJ\pUWHOPĦHQGHILQLiOKDWyNVQHPD]DODSMiQKRJ\PHQQ\LUHWDUWR]QDNHJ\]DYDU
OpQ\HJpKH]ËJ\DSV]LFKLiWULDL]DYDURNOpQ\HJpWMHOOHP]ĘEHOVĘpOPpQ\HN
IHQRPHQROyJLDLOHtUiVDKpWWpUEHV]RUXOWVD]H]WQpONO|]ĘGLDJQy]LVYHV]tW
iUQ\DOWViJiEyO3pOGiXODPDMRUGHSUHVV]tY]DYDUPDLGLDJQy]LVDDGHSUHVV]LyW
PLQWHJ\VpJHVHQWLWiVWNH]HOLVĘWDPiVSV]LFKLiWULDL]DYDURNEDQSOV]NL]RIUpQLD
IHOOpSĘGHSUHVV]LyWLVPLQĘVpJLOHJXJ\DQRO\DQQDNWHNLQWLPLQWD]HOVĘGOHJHV
GHSUHVV]LyW(V]HULQWWHKiWDNO|QE|]ĘGHSUHVV]tYiOODSRWRNN|]|WWFVDNNYDQWLWDWtY
NO|QEVpJHNOHQQpQHNDKDQJXODWPLQĘVpJHD]RQEDQPLQGHQGHSUHVV]LyEDQ
 
D]RQRVOHQQH$'60,9SpOGiXODGHSUHVV]LyWQHWHLN|]|WWÄOHYHUWKDQJXODWUyO´
ÄV]RPRU~ViJYDJ\UHVVpJ´pU]pVpUĘOEHV]pOPLQWHJ\D]WVXJDOOYDKRJ\D
GHSUHVV]LyVV]RPRU~ViJpVDÄQRUPiO´KpWN|]QDSLV]RPRU~ViJN|]|WWQLQFV
PLQĘVpJLNO|QEVpJDNO|QEVpJOHJIHOMHEEDQQDNLQWHQ]LWiViEDQYDJ\
WDUWyVViJiEDQWDSDV]WDOKDWy(]D]RQEDQHOOHQWpWEHQiOODNOLQLNDLWDSDV]WDODWWDOVD
NRUiEEL'60,,,GHILQtFLyYDOLVPHO\GHSUHVV]LyEDQDV]RPRU~ViJVDMiWRV
PLQĘVpJpUĘOEHV]pOWDPHODQNyOLDpU]pVpUĘOPHO\HOWpUDQRUPiOV]RPRU~ViJWyO$
PHODQNyOLiV²FVDNGHSUHVV]LyUDMHOOHP]Ę²V]RPRU~ViJDÄQRUPiO´V]RPRU~ViJWyO
HOWpUĘHQRNQpONOLQHNWĦQLNDEHWHJV]iPiUDPLQWHJ\NtYOUĘOUiNpQ\V]HUtWHWWQHN
HJ\IDMWDWRPSXOWViJQDN]VLEEDGWViJQDNPLQGHQWiWKDWyQDNPHO\OHUi]KDWDWODQ
DNDUDWWDOEHIRO\iVROKDWDWODQVXJ\DQDNNRUpQLGHJHQ$EHWHJLQNiEEOHQQH
V]RPRU~GHHOPRQGiVDV]HULQWDPHODQNyOLiVV]RPRU~ViJIĘMHOOHP]ĘMHKRJ\
LQNiEEN|]|PE|VVpJPLQGHQpU]pV²DEHWHJV]iPiUDULDV]WyKLiQ\D
$PHODQNyOLiVV]RPRU~ViJRWDEHWHJHNPLQWHJ\IDMWDHUĘWOHQVpJHWWHVWLJ\HQJHVpJHW
tUMiNOHPHO\EHQKLiQ\]LND]pOHWHUĘD]pOPpQ\HNLQWHQ]LWiVDVPHO\EHQPLQWHJ\
EH]iUYDpU]LNPDJXNDWVDMiWPDJXNEDgVV]HIRJODOYDWHKiWDPHODQNyOLiV
V]RPRU~ViJDODSYHWĘHQPiVPLQĘVpJĦPLQWDKpWN|]QDSLV]RPRU~ViJH]LQNiEE
PLQGHQIpOHKDQJXODWpQLGHJHQKLiQ\DVQHPOHYHUWKDQJXODW0tJDKpWN|]QDSL
V]RPRU~ViJEDQHJ\HPEHUWRYiEEUDLVVDMiWPDJiQDNpU]LPDJiWDGGLJD
PHODQNyOLiVV]RPRU~ViJIXUFVDpQLGHJHQpU]pVDPLEHQD]LOOHWĘ~J\pU]LKRJ\
QHPWXGVDMiWPDJDOHQQLHJ\IDMWDPHODQNyOLiVGHSHUV]RQDOL]iFLy
/iWKDWyKRJ\DGHSUHVV]LyIHQWL±IHQRPHQROyJLDLWHUPpV]HWĦ²OHtUiVDVRNNDO
JD]GDJDEEPLQWDKDJ\RPiQ\RVPHUWVRNNDOLQNiEEDEHWHJV]XEMHNWtYpOPpQ\pUH
NRQFHQWUiOPHO\D]DYDUOpQ\HJpWDONRWMDVQHPSXV]WiQDNOVĘV]HPOpOĘiOWDOLV
N|QQ\HQPHJILJ\HOKHWĘWQHWHNUH,O\HQIHQRPHQROyJLDLPHJN|]HOtWpVĦGLDJQRV]WLNXV
HQWLWiVRNQDNVRNNDOQDJ\REEOHQQHDYDOLGLWiVXNPLQWDMHOHQOHJLNDWHJyULiNQDNV
N|]HOtWHQpQHNDEHWHJVpJHQWLWiVRNLGHiOWtSXVRNNpQWYDOyOHtUiViKR]




$SV]LFKLiWULDLEHWHJVpJHQWLWiVRNLGHiOWtSXVRNNpQWYDOyPHJN|]HOtWpVpQHNHOĘQ\HLD
'60NDWHJRULiOLVEHWHJVpJGHILQtFLyMDKHO\HWW

$0D[:HEHUiOWDOEHYH]HWHWWIRJDORP~J\tUOHHJ\MHOHQVpJHWKRJ\OHtUMDDQQDN
ÄW|NpOHWHV´SpOGiMiWOHJMHOOHP]ĘEEPHJWHVWHVOpVpWPHO\QHNDMHOHQVpJNRQNUpW
HOĘIRUGXOiVDLFVDNW|EEpNHYpVEpIHOHOQHNPHJ$WDSDV]WDOWSV]LFKLiWHUHNPDLV
tJ\GLDJQRV]WL]iOQDNDJ\DNRUODWEDQQHPQp]LNKRJ\SOHJ\SiQLNEHWHJD'60EHQ
V]HUHSOĘKiQ\NULWpULXPQDNWHV]HOHJHWH]LQNiEEDJ\DNRUODWODQRNUDNH]GĘNUH
MHOOHP]Ę$J\DNRUORWWV]DNHPEHUIHMpEHQPHJYDQDSiQLNEHWHJVpJÄLGHiOWtSXVD´V
WHUPpV]HWHVHQWXGDWiEDQYDQDQQDNKRJ\H]DEHWHJVpJD]HJ\HVEHWHJHNQpO
VRNIpOHHJ\pQLIRUPiEDQMHOHQKHWPHJEL]RQ\RVMHOOHP]ĘWQHWHNKLiQ\R]KDWQDN
LOOHWYHPiVDEHWHJVpJUHiOWDOiEDQQHPMHOOHP]ĘWQHWHNYLV]RQWPHJMHOHQKHWQHN
$]LGHiOWLSLNXVEHWHJVpJOHtUiVILJ\HOHPEHYHKHWQpD]WDWpQ\WKRJ\XJ\DQD]RQ
EHWHJVpJEHQV]HQYHGĘNWQHWHLKDVRQOtWKDWQDNHJ\PiVUDPpJDNNRULVKDHJ\HWOHQ
WQHWNVHPN|]|V
 
$]LGHiOWLSLNXVEHWHJVpJOHtUiVHJ\EHQNRUOiWRWV]DEKDWQDD'60EHQV]HUHSOĘ
NDWHJyULiNV]iPDQ|YHNHGpVpQHNLV(UUHDNRPRUELGLWiVSV]LFKLiWULDLIRJDOPD
NO|Q|VHQOHKHWĘVpJHWQ\~MW$SV]LFKLiWULiEDQXJ\DQLVULWNDDYDOyGLNRPRUELGLWiV
DPLNRUNpWSV]LFKLiWULDL]DYDUHJ\V]HUUH~J\iOOIHQQHJ\EHWHJQpOKRJ\D
KiWWHUNEHQiOOyNpWSDWROyJLiVIRO\DPDWHJ\PiVWyOWHOMHVHQIJJHWOHQ$
SV]LFKLiWULiEDQLQNiEED]DMHOOHP]ĘKRJ\DNRPRUELGLWiVPHVWHUVpJHVD
GLDJQRV]WLNXVUHQGV]HUVDMiWRVViJDLPLDWWM|QOpWUHPHO\HJ\LGHiOWLSLNXVGHILQtFLyYDO
HONHUOKHWĘOHQQH3pOGiXOD'60,9EHQD3V]LFKRDNWtYV]HUHNNHONDSFVRODWRV
]DYDURNFVRSRUWMiEDQD]RV]WiO\R]iVNDWHJyULiWNO|QtWHOD]DODSMiQKRJ\PLO\HQ
V]HUUHONDSFVRODWRVD]DYDU+DSpOGiXOHJ\EHWHJQpOKiURPNO|QE|]ĘV]HUUHO
NDSFVRODWEDQiOOIHQQIJJpVDNNRUKiURPGLDJQy]LVWIRJNDSQLSO
V]HUYHVROGyV]HUUHONDSFVRODWRVGHSHQGHQFLDRSLiWRNNDONDSFVRODWRVGHSHQGHQFLD
pVDONRKROGHSHQGHQFLD+DD'60H]WDVWUDWpJLiWDVSHFLILNXVIyELiNQiOLV
DONDOPD]QiYDJ\LVNO|Q]DYDUQDNWHNLQWHQpSODJDODPERNWyOYDOyIyELiWD
NtJ\yNWyOYDOyIyELiWyODNNRUDGLDJQRV]WLNXVNDWHJyULiNV]iPDHJ\FVDSiVUDW|EE
V]i]]DOQ|YHNHGQHKLV]HQDJ\DNRUODWEDQDEHWHJHNV]LQWHYpJWHOHQV]iP~WiUJ\WyO
iOODWWyOYDJ\KHO\]HWWĘOOHKHWQHNIyELiVRN$YDOyViJEDQWHUPpV]HWHVHQD
SV]LFKRDNWtYV]HUUHONDSFVRODWRVGHSHQGHQFLDKDVRQOyDQHJ\VpJHVPLQWD
VSHFLILNXVIyELDVH]WHJ\LGHiOWLSLNXVGHILQtFLyMREEDQWNU|]QpPHO\XJ\DQDNNRU
HOLVPHUKHWQpPLQGHQSV]LFKLiWULDL]DYDUGLPHQ]LRQiOLVMHOOHP]ĘLW
$'60NDWHJRULiOLVEHWHJVpJNULWpULXPDLXJ\DQLVW~OViJRVDQNHYpVVpWNU|]LND]WD
WpQ\WKRJ\QLQFVHQpOHVKDWiUDPHQWiOLVHJpV]VpJpVEHWHJVpJN|]|WW9DJ\LV
YDOyV]tQĦOHJQHPD]D]LJD]LNpUGpVKRJ\YDODNLPHQWiOLVDQHJpV]VpJHVHYDJ\
EHWHJKDQHPLQNiEED]PHQQ\LUHHJpV]VpJHVLOOHWYHPHQQ\LUHEHWHJ"$
NDWHJyULDUHQGV]HUNDWHJRULiOLVGHILQtFLyMiWWHKiWIHONHOOYiOWDQLDHJ\GLPHQ]LRQiOLV
EHWHJVpJGHILQtFLyQDNVD]~MNODVV]LILNiFLyVUHQGV]HUQHNLQWHJUiOQLDNHOOPDMGD
PRGHUQLGHJWXGRPiQ\LNXWDWiVRNDWpVDJHQHWLNiWLV(V]HULQWWHKiWDSV]LFKpV
HJpV]VpJpVEHWHJVpJN|]|WWLKDWiUV]NVpJV]HUĦHQHOPRVyGyVDNDWHJRULiOLV
GHILQtFLyK~]WDpOHVKDWiUH]pUWV]NVpJNpSSHQPLQGLJ|QNpQ\HV$SV]LFKLiWULDL
]DYDUOHJMREEPRGHOOMHHJ\EHQDOHJUpJHEEHQLVPHUW]DYDUD]pUWHOPL
IRJ\DWpNRVViJ$MHOHQVpJREMHNWtYHOpWH]LNSRQWRVKDWiUiQDNPHJK~]iVDD]RQEDQ
|QNpQ\HVPD,4DODWWEHV]pOQNPHJHJ\H]pVV]HULQWpUWHOPLIRJ\DWpNRVViJUyO
VWiUVDGDORPUyOWiUVDGDORPUDYiOWR]KDWKLV]HQHJ\KDJ\RPiQ\RVIDOXVLpOHWIRUPD
HJpV]HQPiVN|YHWHOPpQ\HNHWiOOtWHJ\HPEHUHOpPLQWHJ\PRGHUQQDJ\YiURVL
PLOLĘ$]pUWHOPLNpSHVVpJHORV]OiVDGLPHQ]LRQiOLVVDQRUPiOLVLQWHOOLJHQFLD
IRNR]DWRVDQPHJ\iWpUWHOPLIRJ\DWpNRVViJED0LQGH]PiVSV]LFKLiWULDL]DYDURNUD
LVLJD]QDNWĦQLN3pOGiXODNODVV]LNXVSV]LFKLiWULDN|]pSSRQWMiEDQiOOyV]NL]RIUpQLiUD
LVMHOOHP]ĘKRJ\ÄVSHNWUXPEHWHJVpJ´DUiYDOyJHQHWLNDLKDMODPOHKHWW|EEYDJ\
NHYHVHEEDSROLJpQHVPHJKDWiUR]RWWViJPLDWWVH]IHQRWLSLNXVDQEL]RQ\RVV]NL]RLG
MHOOHP]ĘNPHJMHOHQpVpQHNPpUWpNpEHQQ\LOYiQXOPHJ



$NXOW~UDVWUXNWXUiOyKDWiVDpVD'60NDWHJyULiN

$]RUYRVWXGRPiQ\EDQKDV]QiOQLV]RNWiND]H[MXYDQWLEXVGLDJQy]LVW+DHJ\
EHWHJVpJHWQHPWXGXQNGLDJQRV]WL]iOQLGHD]HJ\LVPHUWEHWHJVpJUHKDWy
 
J\yJ\V]HUWĘOPHJJ\yJ\XODNNRUHEEĘON|YHWNH]WHWKHWQNDUUDKRJ\D]LOOHWĘD
NpUGpVHVEHWHJVpJEHQV]HQYHGHWW3pOGiXOHJ\DQWLELRWLNXVNH]HOpVUHJ\yJ\XOyOi]
HVHWpQIHOWpWHOH]KHWMNKRJ\YDODPLO\HQIHUWĘ]pViOOWDKiWWpUEHQVD]RNR]WDD
Oi]DW(]WDORJLNiWN|YHWYH~J\WĦQLNKRJ\D'60EHQOHtUW]DYDURNHJ\MHOHQWĘV
UpV]HQHPNpSYLVHONO|QEHWHJVpJHQWLWiVW1\LOYiQYDOyDQHONO|QOQHND
SV]LFKRWLNXV]DYDURNPHO\HNDQWLSV]LFKRWLNXPRNNDONH]HOKHWĘNVPHO\HNtJ\D
SV]LFKy]LVVSHFLILNXVJ\yJ\V]HUHLQHNWHNLQWKHWĘN(EEĘOH[MXYDQWLEXVD]LV
N|YHWNH]LNKRJ\DSV]LFKy]LVRNYDOyEDQHJ\NO|QEHWHJVpJHQWLWiVWNpSYLVHOQHN
N|]|VELRNpPLDLPHFKDQL]PXVRNNDO(]]HOV]HPEHQDPRGHUQ665,WtSXV~
DQWLGHSUHVV]iQVRNQHPFVDNGHSUHVV]LyUDKDQHPDOHJNO|QE|]ĘEEHJ\pE
]DYDURNUDKDWQDNDU|JHV]PpVNpQ\V]HUHVEHWHJVpJUHD]HYpV]DYDURNUDD
V]RURQJiVRV]DYDURNUDVWEHJ\DUiQWKDWpNRQ\DN$]KRJ\NO|QE|]Ę]DYDURNUD
XJ\DQD]RQJ\yJ\V]HUHNKDWiVRVDNpUYDPHOOHWWKRJ\D]HJ\HV]DYDURNHVHWOHJ
QHPLVMHOHQWHQHNNO|QEHWHJVpJHQWLWiVRNDWKDQHPD]iOWDOiQRVYXOQHUDELOLWiV
WDODMiQEL]RQ\RVNyURVDJ\LIRO\DPDWRN²DN|UQ\H]HWKDWiVDLiOWDOEHIRO\iVROWDQ²
PiVPiVWQHWHNEHQQ\LOYiQXOQDNPHJVH]HNDV]HUHNH]pUWKDWiVRVDNH]HQ
VRNIpOH]DYDUHVHWpQ(]W+RUZLW]DNXOW~UDVWUXNWXUiOyKDWiViQDNQHYH]L(V]HULQW
HJ\EHQD]DIHOWpWHOH]pVLVWpYHVKRJ\D]HJ\HVSV]LFKLiWULDLEHWHJVpJHNWQHWHL
NO|QE|]ĘNXOW~UiNEDQXJ\DQD]RN$NXOW~UDVWUXNWXUiOyV]HUHSHLWWD]WMHOHQWLKRJ\
XJ\DQD]RND]DJ\LIRO\DPDWRNPiVPiVN|UQ\H]HWEHQLOOHWYHNXOW~UiEDQPiVPiV
WQHWHNHWHUHGPpQ\H]QHN$GHSUHVV]LySpOGiXODPDLQ\XJDWLNXOW~UiEDQ
OHYHUWVpJEHQDODFVRQ\|QpUWpNHOpVEHQQ\LOYiQXOPHJ.tQiEDQYLV]RQWLQNiEEPLQW
IHMIiMiVIiUDGWViJEL]RQ\WDODQWHVWLSDQDV]RNIRUPiMiEDQ$NXOW~UDVWUXNWXUiOy
V]HUHSpWEL]RQ\tWMD+RUZLW]V]HULQWD]LVKRJ\DSV]LFKLiWULDLEHWHJVpJHNHOĘIRUGXOiVL
J\DNRULViJDHJ\DGRWWI|OGUDM]LN|UQ\H]HWEHQLVD]LGĘYHOMHOHQWĘVHQYiOWR]LN
%HWHJVpJHNHOWĦQQHNV~MDNMHOHQQHNPHJ$;,;V]i]DGEDQJ\DNRULKLV]WpULDPiUD
DIHMOHWWYLOiJEDQV]LQWHHOWĦQWH]]HOV]HPEHQSODPpJQpKiQ\pYWL]HGGHOH]HOĘWWLV
ULWNiQDNV]iPtWyDQRUH[LDQHUYRVDV]LQWHMiUYiQ\RVPpUHWHNHW|OW|WW$]LV
IHOWpWHOH]KHWĘWHKiWKRJ\KDDYXOQHUDELOLWiVJHQHWLNDLODJLVPHJKDWiUR]RWWDNNRUD
JpQHNFVDNDYXOQHUDELOLWiVWÄNyGROMiN´GHQHPDNLIHMOĘGĘPHQWiOLV]DYDUSRQWRV
WQHWHLWËJ\DPLD]HJ\LNNXOW~UiEDQHJ\QĘUpV]pUĘONpQ\V]HUHVWDNDUtWiVEDQIRJ
PHJQ\LOYiQXOQLD]HJ\PiVLNNXOW~UiEDQHVHWOHJDQRUH[LDQHUYRViEDQ(]PpJ
HJ\NXOW~UiQEHOOLVtJ\YDQ0DHJ\UHW|EEHWEHV]pOQHNIpUILGHSUHVV]LyUyOPHO\
PiVWQHWHNEHQQ\LOYiQXOPHJPLQWDQĘL0tJDGHSUHVV]LyVQĘNUHLQNiEED
GHSUHVV]LyNODVV]LNXVWQHWHLMHOOHP]ĘHNOHKDQJROWViJUHPpQ\WHOHQVpJpU]pVVWE
DGGLJDGHSUHVV]LyVIpUILDNUDLQNiEED]DJUHVV]LyD]LQJHUOpNHQ\VpJ$NXOW~UD
PHJKDWiUR]WDQHPLV]HUHSHNWHKiWPiVÄIRUPiED|QWLN´+RUZLW]V]DYDLYDOpOYH
PiVNpSSHQVWUXNWXUiOMiNXJ\DQD]WDEHWHJVpJHW
(EEĘOD]LVN|YHWNH]QHKRJ\HJ\HJ\JpQYDJ\JpQHNHJ\FVRSRUWMDULWNiQ
IHOHOWHWKHWĘNPHJHJ\HJ\EHWHJVpJQHN9DOyV]tQĦOHJQHPEHV]pOKHWQNSOD
KLV]WpULDJpQMpUĘOYDJ\DEXOLPLipUyOKDQHPHJ\JHQHWLNDLWDODMRQNLDODNXOyiOWDOiQRV
YXOQHUDELOLWiVUyOEHV]pOKHWQNFVDNPHO\PiVPiVN|UOPpQ\HNN|]|WWPiVPiV
WQHWHNIRUPiMiEDQMHOHQLNPHJ0LQGH]D]RQEDQYLVV]DYH]HWDPiUWiUJ\DOW
SUREOpPiKR]PDDSV]LFKLiWULDL]DYDURNDWNL]iUyODJDWQHWHLNDODSMiQKDWiUR]]XN
PHJKLV]HQPDHJ\HWOHQSV]LFKLiWULDL]DYDUIHQQiOOiVQDNVLQFVHQHNDEHWHJ
SDQDV]DLWyOYLVHONHGpVpWĘOpOPpQ\PyGMiWyOIJJHWOHQREMHNWtYWQHWHL+DD]RQEDQ
D]HJ\HVSV]LFKLiWULDL]DYDURNNL]iUyODJDWQHWHLNiOWDOGHILQLiOWDNDNNRUHOWpUĘ
 
WQHWHNHVHWpQKRQQDQWXGKDWMXNKRJ\PpJLVXJ\DQDUUyOD]DYDUUyOYDQV]y"0DH]
DNpUGpVPHJROGDWODQVFVDNDNO|QE|]ĘSV]LFKLiWULDL]DYDURNP|J|WWiOOJHQHWLNDL
VHJ\pEPHFKDQL]PXVRNIHOWiUiViWyOYiUKDWMXNHNpUGpVWLV]Wi]iViW

$SV]LFKLiWULDL]DYDURNQHPVSHFLILNXVHWLROyJLiMDN|YHWNH]PpQ\HD],186IHOWpWHO

$SV]LFKLiWULDL]DYDURNUDYDOyV]tQĦOHJiOWDOiEDQMHOOHP]ĘDQHPVSHFLILNXVHWLROyJLD
WDQDPHO\V]pOHVN|UEHQHOWHUMHGWDWiUVDGDORPWXGRPiQ\RNEDQDELROyJLiEDQpVD]
RUYRVWXGRPiQ\EDQLV(PHQHPVSHFLILNXVHWLROyJLDV]HUHSpQHNHOHP]pVpUH
GROJR]WDNL0DFNLH-RKQ6WXDUW0LOOQHND]RNRNVRNIpOHVpJpUHYRQDWNR]yHOHP]pVH
DODSMiQD]XQ,186 LQVXIILFLHQWEXWQHFHVVDU\SDUWRIDQXQQHFHVVDU\EXW
VXIILFLHQWFRQGLWLRQIHOWpWHOHNIRJDOPiWPDJ\DUXO6=11( V]NVpJHVGHQHP
HOpJVpJHVUpV]HHJ\QHPV]NVpJHVGHHOpJVpJHVIHOWpWHOQHN$PLNRUWHKiWHJ\
MHOHQVpJQHNW|EEIpOHRNDOHKHWDNNRUOHKHWVpJHVKRJ\SODNpUGpVHV3MHOHQVpJHW
$%&RNRNHJ\WWHVHQpSS~J\OpWUHKR]KDWMiNPLQWHJ\WWHVHQ'()YDJ\,-.RNRN
(EEHQD]HVHWEHQYLV]RQWPLQG$%&PLQG'()PLQG,-.RNRNUDHJ\WWHJ\DUiQW
HOPRQGKDWyKRJ\HOpJVpJHVHN3MHOHQVpJOpWUHKR]iViKR]0LWPRQGMXQND]RQEDQ
SOÄ$´RNUyO"Ä$´RNUDpUYpQ\HVD]XQ,186IHOWpWHOÄ$´V]NVpJHVGHQHP
HOpJVpJHVUpV]HHJ\QHPV]NVpJHVGHHOpJVpJHVRNQDN$PLWWHKiWD
SV]LFKLiWULiEDQHJ\]DYDURNiQDNPRQGDQDND]DQHPVSHFLILNXVHWLROyJLDWDQiQDN
PHJIHOHOĘHQiOWDOiEDQHJ\LO\HQ,186IHOWpWHO

gVV]HJ]pV

$'60~MDEEpV~MDEENLDGiVDLQDNHJ\UHV]DSRURGyGLDJQRV]WLNXVHQWLWiVDLPHO\D
SV]LFKLiWULDL]DYDURNV]iPiWDOLJW|EEPLQWpYDODWWKiURPV]RURViUDQ|YHOWHMy
SpOGiMDDPHGLNDOL]iFLyMHOHQVpJpQHNDSV]LFKLiWULiEDQ$EHWHJVpJHNV]iPD
XJ\DQLVQHPD]pUWQĘWWPHJPHUW~MDEEYL]VJiOyHOMiUiVRN~MEHWHJVpJHNIHOLVPHUpVpW
WHWWpNOHKHWĘYpKDQHPD]pUWPHUWUpJyWDLVPHUWMHOHQVpJHNHWNH]GWHNHJ\UH
QDJ\REEV]iPEDQEHWHJVpJQHNWDUWDQL$'60,,,OiWV]yODJG|QWĘIRUGXODWRW
MHOHQWHWWDSV]LFKLiWULiEDQPHUWV]LJRU~GLDJQRV]WLNXVNULWpULXPRNDWIRJDOPD]RWW
PHJ0LYHOH]HNDNULWpULXPRNPLQGHQNLiOWDOPHJILJ\HOKHWĘWQHWHNHWYHWWHNDODSXO
VWXGDWRVDQHOWHNLQWHWWHNDWQHWHNHWLROyJLiMiWyOPHUW~J\YpOWpNKRJ\DNRUiEEL²
QDJ\UpV]DQDOLWLNXVWDODMRQiOOyHWLROyJLDLPDJ\DUi]DWRNVSHNXODWtYDNWpQ\HNNHO
QHPDOiWiPDV]WKDWyNH]pUWD'60,,,OiWV]yODJV]DNtWiVWMHOHQWHWWD]HJ\UHLQNiEE
HOXWDVtWRWWWXGRPiQ\RVDQEL]RQ\WDODQDQDOLWLNXVWUDGtFLyYDOVDPRGHUQELROyJLDL
SV]LFKLiWULDLNH]GHWpWMHOHQWHWWH+RUZLW]pUYHOpVHV]HULQWD]RQEDQD]DQDOLWLNXV
WUDGtFLyYDOYDOyH]HQV]DNtWiVDWXGRPiQ\RVViJQHYpEHQFVDNOiWV]yODJRV0LYHOD
'60,,,HOIRJDGWDPLQGD]RNDWD]DYDURNDWEHWHJVpJNpQWPHO\HNHWDNRUDEHOL
DQDOLWLNXVSV]LFKLiWHUHNNH]HOWHNH]pUWYROWDNpSSHQDGLDJQRV]WLNXVIRO\DPDW
UHOLDELOLWiViWV]HPHOĘWWWDUWy~MDEEGLDJQRV]WLNXVUHQGV]HUVHPPLYHOVHPOHWW
QDJ\REEYDOLGLWiV~PLQWDNRUiEELYROW$GLDJQy]LVNULWpULXPDLSRQWRVDEEDNOHWWHN
XJ\DQGHDGLDJQy]LVWRYiEEUDLVD]HOXWDVtWRWWDQDOLWLNXVHOPpOHWHQDODSXOtJ\
EHWHJVpJNDWHJyULDLQpONO|]LNDYDOLGLWiVWYDJ\LVQHPLJD]LSV]LFKLiWULDL]DYDURNDW
MHO|OQHNVWiJWHUHWDGQDNDPHGLNDOL]iFLyQDN
 
$PHGLNDOL]iFLyMyOWHWWHQpUKHWĘDEEDQDKRJ\DQD]HJ\HV]DYDURNNULWpULXPDLQDN
PHJIRJDOPD]iVDNRUD'60HOWpUVDMiWKHO\HVEHWHJVpJGHILQtFLyMiWyOLV(
EHWHJVpJGHILQtFLyV]HULQWXJ\DQLVQHPWHNLQWKHWĘSV]LFKLiWULDL]DYDUWQHWpQHNDÄ
SXV]WiQHOYiUKDWypVNXOWXUiOLVDQHOIRJDGRWWYiODV]HJ\EL]RQ\RVHVHPpQ\UH´QHP
WHNLQWKHWĘPHQWiOLV]DYDUQDNDSROLWLNDLV]H[XiOLVYDOOiVLVHJ\pEWHUOHWHQ
PHJMHOHQĘGHYLiQVYLVHONHGpVWRYiEEiQHPWHNLQWKHWĘNPHQWiOLV]DYDUMHOpQHND]
RO\DQNRQIOLNWXVRNVHPPHO\HNÄ«HOVĘGOHJHVHQD]HJ\pQpVDWiUVDGDORPN|]|WW
iOOQDNIHQQ´
$'60D]RQEDQ²DGLDJQRV]WLNXVNULWpULXPRNPHJIRJDOPD]iVDNRU²HOWHNLQWHWWĘOD
IHOWpWHOWĘOYDJ\LVQHPYL]VJiOMDKRJ\HJ\SV]LFKpVMHOHQVpJQHPSXV]WiQHOYiUKDWy
UHDNFLyHHJ\VWUHVV]HVN|UQ\H]HWLKDWiVUDKDQHPYDODPHQQ\LLO\HQUHDNFLyWPiU
HOHYHWQHWQHNWHNLQWD]WVXJDOOYDH]]HOKRJ\H]HNP|J|WWIHOWpWOHQOSV]LFKLiWULDL
]DYDUGLV]IXQNFLyiOO,O\PyGRQV]iPRVRO\DQPHQWiOLVMHOHQVpJHWPHO\SXV]WiQ
HJ\NHGYH]ĘWOHQN|UQ\H]HWLKDWiVUDDGRWWQRUPiOLVEiUD]HJ\pQV]iPiUD
NHOOHPHWOHQUHDNFLyPHQWiOLV]DYDUWQHWpQHNWHNLQWVH]]HOPHGLNDOL]iO(]WDKLEiW
D'60V]iPRVGLDJQRV]WLNXVNDWHJyULDPHJIRJDOPD]iViQiOHON|YHWL
(]DKLEDPHJMHOHQLNDNO|QE|]Ę²D]HSLGHPLROyJLDLYL]VJiODWRNEDQJ\DNUDQ
KDV]QiOW²|QNLW|OWĘVSV]LFKROyJLDLEHFVOĘVNiOiNDONDOPD]iViQiOLV0LYHOH]HND
NpUGĘtYHNEL]RQ\RVSV]LFKpVMHOHQVpJHNV]H[XiOLVIXQNFLy]DYDUQ\RPRWWKDQJXODW
V]RURQJiVLQJHUOpNHQ\VpJVWED]HOP~OWU|YLGLGĘV]DNSOD]HOP~OWNpWKpWDODWWL
HOĘIRUGXOiViUDNpUGH]QHNUiGHQHPYL]VJiOMiNKRJ\H]HNQHPYROWDNHLQGRNROW
QRUPiOLVUHDNFLyND]D]WiWpOĘV]HPpO\pOHWpEHQHOĘIRUGXOyHVHPpQ\HNUHKDQHP
PLQGHQLO\HQMHOHQVpJHWWQHWQHNVtJ\DSDWROyJLDMHOpQHNWDUWDQDNH]pUW
PHGLNDOL]iOQDN(]]HODSV]LFKLiWULDL]DYDURNJ\DNRULViJiWDYDOyViJRVQiO
QDJ\REEQDNWQWHWLNIHO
$'60NULWpULXPUHQGV]HUpQHNNRPRO\SUREOpPiMDD]LVKRJ\EL]RQ\RVpUWpNHN
PHJMHOHQQHNXJ\DQDNULWpULXPRNN|]|WWH]HND]RQEDQQHPH[SOLFLWHNVtJ\WiJWHUH
YDQDQQDNKRJ\D]H]HNHWDONDOPD]yNOLQLNXVDVDMiWHJ\pQLHOIRJXOWViJDLVDMiW
NXOW~UiMiQDNpUWpNHLDODSMiQpUWHOPH]]HDGLDJQRV]WLNXVNULWpULXPRNDW)ĘOHJD
V]HPpO\LVpJ]DYDURNpVDSDUDILOLiNpUWHOPH]pVpEHQYDQWiJWHUHDNOLQLNXVHJ\pQL
pUWpNHLPHJMHOHQpVpQHN
$'60PHONDSFVRODWEDQDPHGLNDOL]iFLyQNtYOVRNHJ\pEYiGIRJDOPD]yGRWWPHJ
%tUiOWiND'60HWQRFHQWUL]PXViWYDJ\LVD]WKRJ\GLDJQRV]WLNXVUHQGV]HUH
W~OViJRVDQDQ\XJDWLNXOW~UDpUWpNUHQGMpQDODSXOPLN|]EHQXQLYHU]iOLVNXOW~UiN
IHOHWWLpUYpQ\HVVpJUHWDUWLJpQ\W%tUiOWiND'60HWD]pUWLVPHUWOpWUHKR]iVDVRNNDO
LQNiEESROLWLNDLDONXNRQPLQWYDOyGLWXGRPiQ\RVNRQV]HQ]XVRQDODSXOW
.RPRO\SUREOpPDD'60NDWHJyULiNSV]HXGRSUHFL]LWiVDH]HNDNDWHJyULiND
GLDJQy]LVpVDWHUiSLDQDJ\SUHFL]LWiViWVXJDOOMiNDPLYDOyMiEDQFVDNOiWV]DW$
'60NRPRO\SUREOpPiMDKRJ\DPHQWiOLVEHWHJVpJHNRUYRVLPRGHOOMpQDODSXO
PLN|]EHQH]HQPRGHOONL]iUyODJRVpUYpQ\HVVpJHHOPpOHWLOHJPHJNpUGĘMHOH]KHWĘ
(]HQRUYRVLPRGHOOKHJHPyQLiMDD]RQEDQHOQ\RPMDD]DOWHUQDWtYPHJN|]HOtWpVHNHW
VRO\DQNRQV]HQ]XVOiWV]DWiWNHOWLPHO\YDOyMiEDQQHPOpWH]LN$'60KHJHPyQ
MHOOHJHWRYiEEiHOOHSOH]LD]WDWpQ\WKRJ\D'60LO\HQXUDONRGyKHO\]HWEHQHP
WXGRPiQ\RVHUpQ\HLYHOKDQHPLQNiEESROLWLNDLIRO\DPDWRNUpYpQNHUOW
0LQGH]HNDNULWLNiNWHUPpV]HWHVHQQHPD'60YDJ\YDODPLO\HQPiVHKKH]KDVRQOy
NODVV]LILNiFLyVUHQGV]HUV]NVpJHVVpJpWNpUGĘMHOH]LNPHJKDQHPDMHOHQOHJL
NODVV]LILNiFLyVUHQGV]HUpUWpNHOIRJXOWViJDLUDPHGLNDOL]iOyMHOOHJpUHPXWDWQDNUi
 
(]HNWXGDWRVtWiViYDOD]RQEDQDMHOHQOHJLNODVV]LILNiFLyLVMDYtWKDWyUpV]EHQD
WXGRPiQ\RVNXWDWiViOWDOIHOWiUW~MWpQ\HNUpV]EHQDWQHWHNIHQRPHQROyJLDLMHOOHJĦ
HOHP]pVHVHJtWVpJpYHOPHO\D]pU]pVHNPHQQ\LVpJLHOWpUpVHLQW~OD]RNPLQĘVpJpWLV
ILJ\HOHPEHYHV]L)RQWRVMDYtWiVLOHKHWĘVpJOHKHWD'60NDWHJyULiNLGHiOWLSLNXVNpQW
YDOyIHOIRJiVDVD]RNGLPHQ]LRQiOLVMHOOHJpQHNHOLVPHUpVHDMHOHQOHJLNODVV]LILNiFLy
NDWHJRULiOLVMHOOHJpYHOV]HPEHQ.RPRO\W|NpOHWHVtWpVLOHKHWĘVpJDOHJW|EE
SV]LFKLiWULDL]DYDUQHPVSHFLILNXVHWLROyJLiMiEyOIDNDGyN|YHWNH]PpQ\HNHOHP]pVH
$NODVV]LILNiFLyWLVpULQWĘPHJIRQWRODQGyV]HPSRQWKRJ\DSV]LFKLiWULDL]DYDURN
NRQNUpWPHJMHOHQpVLIRUPiLWDNXOW~UDHUĘVHQEHIRO\iVROMD(]DSV]LFKLiWULDL]DYDURN
ELRSV]LFKRV]RFLiOLVHWLROyJLiMDWDQiEyON|YHWNH]LNLV$SV]LFKLiWULDL]DYDUUDYDOy
iOWDOiQRVYXOQHUDELOLWiVWDODMiQDNXOW~UDVWUXNWXUiOyKDWiVDpUYpQ\HVOKHWD
YXOQHUiELOLVV]HPpO\WN|UOYHYĘV]ĦNHEEN|UQ\H]HWVWUXNWXUiOyIRUPiOyKDWiVW
J\DNRUROKDWWQHWHLUHVtJ\DNXOW~UiUDVĘWDQQDNPLNURN|UQ\H]HWpUHMHOOHP]Ę
V]LQGUyPiNDWKR]KDWOpWUHPHO\QHNWQHWHLHVHWOHJFVDNDUUDDNXOW~UiUDYDJ\FVDN
DUUDDPLNURN|UQ\H]HWUHOHKHWQHNMHOOHP]ĘHNPLN|]EHQDKiWWpUEHQMyYDO
iOWDOiQRVDEENHYpVEpVSHFLILNXVYXOQHUDELOLWiViOOKDW$SV]LFKLiWULDL]DYDURN
WRYiEELNXWDWiVDVRUiQDNXOW~UDVWUXNWXUiOyV]HUHSpQHNOHKHWĘVpJHVRNNDO
NLWHUMHGWHEEILJ\HOPHWLJpQ\HOVH]WPDOHJLQNiEEDV]RFLiOLVNRQVWUXNFLRQLVWD
HOPpOHWHNKDQJV~O\R]]iN

7ULQJHU/iV]Oy$SV]LFKLiWULDWDQN|Q\YH%XGDSHVW6HPPHOZHLVNLDGyS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QF3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QF'DQLHO:6KXPDQ6RIWHQHG6FLHQFHLQWKH&RXUWURRP)RUHQVLF,PSOLFDWLRQVRID9DOXH
/DGHQ&ODVVLILFDWLRQ,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO
'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS,UZLQ6DYRGQLN3V\FKLDWU\¶VVLFNFRPSXOVLRQWXUQLQJZHDNQHVVHVLQWRGLVHDVH(GLWRULDO/RV
$QJHOHV7LPHV-DQXDU\(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QF(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QF(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QF(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN%ULVEDQH7RURQWR-RKQ:LOH\	6RQV
,QF/XF\-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH
6HFRQGHGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S
 

3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S+.XWFKLQV²6$.LUN0DNLQJ8V&UD]\1HZ<RUN)UHH3UHVVS&LW/XF\
-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH6HFRQG
HGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S+.XWFKLQV²6$.LUN0DNLQJ8V&UD]\1HZ<RUN)UHH3UHVVS&LW/XF\
-RKQVWRQH8VHUVDQG$EXVHUVRI3V\FKLDWU\$FULWLFDOORRNDWSV\FKLDWULFSUDFWLFH6HFRQG
HGLWLRQ/RQGRQ²3KLODGHOSKLD5RXWOHGJHS3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S[YL3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S[YLLL3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S[[L3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S
 

3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S+DUROG$ODQ3LQFXV²/DXULH0FTXHHQ7KH/LPLWVRIDQ(YLGHQFH%DVHG&ODVVLILFDWLRQRI
0HQWDO'LVRUGHUV,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO
'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS7KRPDV$:LGLJHU9DOXHV3ROLWLFVDQG6FLHQFHLQWKH&RQVWUXFWLRQRIWKH'60V,Q-RKQ
=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS+DUROG$ODQ3LQFXV²/DXULH0FTXHHQ7KH/LPLWVRIDQ(YLGHQFH%DVHG&ODVVLILFDWLRQRI
0HQWDO'LVRUGHUV,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO
'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS-DPHV3KLOOLSV7HFKQLFDO5HDVRQLQWKH'60,9$Q8QDFNQRZOHGJHG9DOXH,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS-DPHV3KLOOLSV7HFKQLFDO5HDVRQLQWKH'60,9$Q8QDFNQRZOHGJHG9DOXH,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS-DPHV3KLOLSV,GLRJUDSKLF)RUPXODWLRQV6\PEROV1DUUDWLYHV&RQWH[WDQG0HDQLQJ,Q
3V\FKRSDWKRORJ\S,*'$:RUNJURXS:3$,*'$,GLRJUDSKLFSHUVRQDOLVHGGLDJQRVWLFIRUPXODWLRQ%U-
3V\FKLDWU\6XSSOVV&LW-DPHV3KLOLSV,GLRJUDSKLF)RUPXODWLRQV6\PEROV1DUUDWLYHV
&RQWH[WDQG0HDQLQJ,Q3V\FKRSDWKRORJ\S-RKQ=6DGOHU9DOXHVLQ'HYHORSLQJ3V\FKLDWULF&ODVVLILFDWLRQV$3URSRVDOIRUWKH'609
,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH
'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS0LFKDHO$ODQ6FKZDUW]²2VERUQH3:LJJLQV7KH+HJHPRQ\RIWKH'60V,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS-RKQ=6DGOHU9DOXHVLQ'HYHORSLQJ3V\FKLDWULF&ODVVLILFDWLRQV$3URSRVDOIRUWKH'60
9,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH
'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS0LFKDHO$ODQ6FKZDUW]²2VERUQH3:LJJLQV7KH+HJHPRQ\RIWKH'60V,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS-RKQ=6DGOHU9DOXHVLQ'HYHORSLQJ3V\FKLDWULF&ODVVLILFDWLRQV$3URSRVDOIRUWKH'609
,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH
'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS&DURO%HUNHQNRWWHU²'RULV-5DYRWDV3V\FKRWKHUDSLVWVDV$XWKRUV0LFUROHYHO$QDO\VLVRI
7KHUDSLVWV¶:ULWWHQ5HSRUWV,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV
0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS-RKQ=6DGOHU9DOXHVLQ'HYHORSLQJ3V\FKLDWULF&ODVVLILFDWLRQV$3URSRVDOIRUWKH'609
,Q-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH
'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS0LFKDHO$ODQ6FKZDUW]²2VERUQH3:LJJLQV7KH+HJHPRQ\RIWKH'60V,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS
 

-HQQLIHU+5DGGHQ,PSOLFDWLRQVRIDQ(PEUDFH7KH'60V+DSSLQHVVDQG&DSDELOLW\,Q
-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODN|Q\YNLDGyS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS-HURPH&:DNHILHOG9DOXHVDQGWKH9DOLGLW\RI'LDJQRVWLF&ULWHULD'LVYDOXHGYHUVXV
'LVRUGHUHG&RQGLWLRQVRI&KLOGKRRGDQG$GROHVFHQFH,Q-RKQ=6DGOHUHG'HVFULSWLRQV
DQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV
8QLYHUVLW\3UHVVS&KULVWLDQ3HUULQJ'HYHORSPHQW'LVRUGHUVRI&KLOGKRRGDQG<RXWK,Q-HQQLIHU5DGGHQHG
7KH3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVV
S$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS
 

7KRPDV$:LGLJHU9DOXHV3ROLWLFVDQG6FLHQFHLQWKH&RQVWUXFWLRQRIWKH'60V,Q-RKQ
=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS/HH$QQD&ODUN(YDOXDWLRQDQG'HYDOXDWLRQLQ3HUVRQDOLW\$VVHVVPHQW,Q-RKQ=6DGOHU
HG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²
/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS/HH$QQD&ODUN(YDOXDWLRQDQG'HYDOXDWLRQLQ3HUVRQDOLW\$VVHVVPHQW,Q-RKQ=6DGOHU
HG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²
/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS$WZRRG'*DLQHV0HQWDO,OOQHVV&URVV&XOWXUDO3HUVSHFWLYHV,Q:DUUHQ7KRPDV5HLFKHG
(QF\FORSHGLDRI%LRHWKLFV5HYLVHGHGLWLRQ0DFPLOODQ/LEUDU\5HIHUHQFH/RQGRQ²0H[LFR
&LW\6LPRQ	6FKXVWHUDQG3UHQWLFH+DOO,QWHUQDWLRQDOS5RQDOG'DYLG/DLQJ%|OFVHNEDOJiNERORQGRN(J\SV]LFKLiWHU~WMD%XGDSHVW(XUySD
N|Q\YNLDGyS5RQDOG'DYLG/DLQJ%|OFVHNEDOJiNERORQGRN(J\SV]LFKLiWHU~WMD%XGDSHVW(XUySD
N|Q\YNLDGyS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS/HH$QQD&ODUN(YDOXDWLRQDQG'HYDOXDWLRQLQ3HUVRQDOLW\$VVHVVPHQW,Q-RKQ=6DGOHU
HG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²
/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS-HQQLIHU+5DGGHQ,PSOLFDWLRQVRIDQ(PEUDFH7KH'60V+DSSLQHVVDQG&DSDELOLW\,Q
-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS&KULVWLDQ3HUULQJ:K\FULWHULDRI,QYROXQWDU\$FWLRQDUH9DOXH/DGHQ,Q-RKQ=6DGOHU
HG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V%DOWLPRUH²
/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS/RXLV&&KDUODQG&KDUDFWHU0RUDO7UHDWPHQWDQGWKH3HUVRQDOLW\'LVRUGHUV,Q-HQQLIHU5DGGHQ
HG7KH3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\
3UHVVS/RXLV&&KDUODQG&KDUDFWHU0RUDO7UHDWPHQWDQGWKH3HUVRQDOLW\'LVRUGHUV,Q-HQQLIHU
5DGGHQHG7KH3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG
8QLYHUVLW\3UHVVS/RXLV&&KDUODQG&KDUDFWHU0RUDO7UHDWPHQWDQGWKH3HUVRQDOLW\'LVRUGHUV,Q-HQQLIHU
5DGGHQHG7KH3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG
8QLYHUVLW\3UHVVS/RXLV&&KDUODQG&KDUDFWHU0RUDO7UHDWPHQWDQGWKH3HUVRQDOLW\'LVRUGHUV,Q-HQQLIHU5DGGHQ
HG7KH3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\
3UHVVS$ODQ*6REOH'HVLUH3DUDSKLOLDDQG'LVWUHVVLQ'60,9,Q-HQQLIHU5DGGHQHG7KH
3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS$ODQ*6REOH'HVLUH3DUDSKLOLDDQG'LVWUHVVLQ'60,9,Q-HQQLIHU5DGGHQHG7KH
3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS$ODQ*6REOH'HVLUH3DUDSKLOLDDQG'LVWUHVVLQ'60,9,Q-HQQLIHU5DGGHQHG7KH
3KLORVRSK\RI3V\FKLDWU\$&RPSDQLRQ2[IRUG²1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS-RKQ=6DGOHU%XJH\HGDQGEUHDWKOHVVHPHUJLQJFULVHVLQYROYLQJYDOXHV,Q:RUOG3V\FKLDWU\
9RO1R-XQHS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS3DXOD-&DSODQ7KH\6D\<RX¶UH&UD]\5HDGLQJ0DVVDFKXVHWWV$GGLVRQ:HVOH\
3XEOLVKLQJ&RPSDQ\S$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS
 

$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS$'60,9GLDJQRV]WLNDLNULWpULXPDL=VHEN|Q\Y%XGDSHVW$QLPXODS-RKQ=6DGOHU%XJH\HGDQGEUHDWKOHVVHPHUJLQJFULVHVLQYROYLQJYDOXHV,Q:RUOG3V\FKLDWU\
9RO1R-XQHS*HRUJH-$JLFK,PSOLFDWLRQVRID3UDJPDWLF7KHRU\RI'LVHDVHIRUWKH'60V,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS*HRUJH-$JLFK,PSOLFDWLRQVRID3UDJPDWLF7KHRU\RI'LVHDVHIRUWKH'60V,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS/DXUD+HOPXWK,Q6LFNQHVVRULQ+HDOWK%UDLQ'LVHDVH6SHFLDO6HFWLRQ6FLHQFH2FWREHU
9RO1RS/DXUD+HOPXWK,Q6LFNQHVVRULQ+HDOWK%UDLQ'LVHDVH6SHFLDO6HFWLRQ6FLHQFH2FWREHU
9RO1RS,UYLQJ,*RWWHVPDQ'HILQLQJ*HQHWLFDOO\,QIRUPHG3KHQRW\SHVIRUWKH'609,Q-RKQ=
6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS$OIUHG.UDXV+RZFDQWKHSKHQRPHQRORJLFDODQWKURSRORJLFDODSSURDFKFRQWULEXWHWR
GLDJQRVLVDQGFODVVLILFDWLRQLQSV\FKLWDU\",Q%LOO.:0)XOIRUG².DWKHULQH0RUULV²-RKQ=6DGOHU²
*LRYDQQL6WDQJKHOOLQLHGV1DWXUHDQGQDUUDWLYH$QLQWURGXFWLRQWRWKHQHZSKLORVRSK\RI
SV\FKLDWU\2[IRUG1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS$OIUHG.UDXV+RZFDQWKHSKHQRPHQRORJLFDODQWKURSRORJLFDODSSURDFKFRQWULEXWHWR
GLDJQRVLVDQGFODVVLILFDWLRQLQSV\FKLWDU\",Q%LOO.:0)XOIRUG².DWKHULQH0RUULV²-RKQ=6DGOHU²
*LRYDQQL6WDQJKHOOLQLHGV1DWXUHDQGQDUUDWLYH$QLQWURGXFWLRQWRWKHQHZSKLORVRSK\RI
SV\FKLDWU\2[IRUG1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS$OIUHG.UDXV+RZFDQWKHSKHQRPHQRORJLFDODQWKURSRORJLFDODSSURDFKFRQWULEXWHWR
GLDJQRVLVDQGFODVVLILFDWLRQLQSV\FKLWDU\",Q%LOO.:0)XOIRUG².DWKHULQH0RUULV²-RKQ=6DGOHU²
*LRYDQQL6WDQJKHOOLQLHGV1DWXUHDQGQDUUDWLYH$QLQWURGXFWLRQWRWKHQHZSKLORVRSK\RI
SV\FKLDWU\2[IRUG1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS$OIUHG.UDXV+RZFDQWKHSKHQRPHQRORJLFDODQWKURSRORJLFDODSSURDFKFRQWULEXWHWR
GLDJQRVLVDQGFODVVLILFDWLRQLQSV\FKLWDU\",Q%LOO.:0)XOIRUG².DWKHULQH0RUULV²-RKQ=6DGOHU²
*LRYDQQL6WDQJKHOOLQLHGV1DWXUHDQGQDUUDWLYH$QLQWURGXFWLRQWRWKHQHZSKLORVRSK\RI
SV\FKLDWU\2[IRUG1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS$OIUHG.UDXV+RZFDQWKHSKHQRPHQRORJLFDODQWKURSRORJLFDODSSURDFKFRQWULEXWHWR
GLDJQRVLVDQGFODVVLILFDWLRQLQSV\FKLWDU\",Q%LOO.:0)XOIRUG².DWKHULQH0RUULV²-RKQ=6DGOHU²
*LRYDQQL6WDQJKHOOLQLHGV1DWXUHDQGQDUUDWLYH$QLQWURGXFWLRQWRWKHQHZSKLORVRSK\RI
SV\FKLDWU\2[IRUG1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS$OIUHG.UDXV+RZFDQWKHSKHQRPHQRORJLFDODQWKURSRORJLFDODSSURDFKFRQWULEXWHWR
GLDJQRVLVDQGFODVVLILFDWLRQLQSV\FKLWDU\",Q%LOO.:0)XOIRUG².DWKHULQH0RUULV²-RKQ=6DGOHU²
*LRYDQQL6WDQJKHOOLQLHGV1DWXUHDQGQDUUDWLYH$QLQWURGXFWLRQWRWKHQHZSKLORVRSK\RI
SV\FKLDWU\2[IRUG1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS$VVHQ-DEOHQVN\&DWHJRULHV'LPHQVLRQVDQG3URWRW\SHV&ULWLFDO,VVXHVIRU3V\FKLDWULF
&ODVVLILFDWLRQ,Q3V\FKRSDWKRORJ\S-DPHV3KLOLSV,GLRJUDSKLF)RUPXODWLRQV6\PEROV1DUUDWLYHV&RQWH[WDQG0HDQLQJ,Q
3V\FKRSDWKRORJ\S$OIUHG.UDXV+RZFDQWKHSKHQRPHQRORJLFDODQWKURSRORJLFDODSSURDFKFRQWULEXWHWR
GLDJQRVLVDQGFODVVLILFDWLRQLQSV\FKLWDU\",Q%LOO.:0)XOIRUG².DWKHULQH0RUULV²-RKQ=6DGOHU²
*LRYDQQL6WDQJKHOOLQLHGV1DWXUHDQGQDUUDWLYH$QLQWURGXFWLRQWRWKHQHZSKLORVRSK\RI
SV\FKLDWU\2[IRUG1HZ<RUN2[IRUG8QLYHUVLW\3UHVVS0LFKDHO%)LUVW0XWXDOO\([FOXVLYHYHUVXV&R2FFXUULQJ'LDJQRVWLF&DWHJRULHV7KH&KDOODQJHRI
'LDJQRVWLF&RPRUELGLW\,Q3V\FKRSDWKRORJ\S0LFKDHO%)LUVW0XWXDOO\([FOXVLYHYHUVXV&R2FFXUULQJ'LDJQRVWLF&DWHJRULHV7KH&KDOODQJHRI
'LDJQRVWLF&RPRUELGLW\,Q3V\FKRSDWKRORJ\S/DXUD+HOPXWK,Q6LFNQHVVRULQ+HDOWK%UDLQ'LVHDVH6SHFLDO6HFWLRQ6FLHQFH2FWREHU
9RO1RS7KRPDV$:LGLJHU$'LPHQVLRQDO0RGHORI3V\FKRSDWKRORJ\,Q3V\FKRSDWKRORJ\
S
 

7KRPDV$:LGLJHU$'LPHQVLRQDO0RGHORI3V\FKRSDWKRORJ\,Q3V\FKRSDWKRORJ\
S$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS.HQQHWK6.HQGOHU7RZDUGD3KLORVRSKLFDO6WUXFWXUHIRU3V\FKLDWU\$P-3V\FKLDWU\
S$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS$OODQ9+RUZLW]&UHDWLQJ0HQWDO,OOQHVV&KLFDJR²/RQGRQ7KH8QLYHUVLW\RI&KLFDJR
3UHVVS.HQQHWK)6FKDIIQHU&OLQLFDODQG(WLRORJLFDO3V\FKLDWULF'LDJQRVHV'R&DXVHV&RXQW",Q
-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS.HQQHWK)6FKDIIQHU&OLQLFDODQG(WLRORJLFDO3V\FKLDWULF'LDJQRVHV'R&DXVHV&RXQW",Q
-RKQ=6DGOHUHG'HVFULSWLRQVDQG3UHVFULSWLRQV9DOXHV0HQWDO'LVRUGHUVDQGWKH'60V
%DOWLPRUH²/RQGRQ7KH-RKQ+RSNLQV8QLYHUVLW\3UHVVS

 
IHMH]HW%HOiWiVLNpSHVVpJG|QWpVKR]DWDOLNpSHVVpJ
FVHOHNYĘNpSHVVpJ


$FVHOHNYĘNpSHVVpJPHJiOODStWiViQDNMHOHQWĘVpJHDPLQGHQQDSLpOHWEHQ

$]KRJ\D]HJ\pQWFVHOHNYĘNpSHVQHNWHNLQWMNYDJ\VHPG|QWĘMHOHQWĘVpJĦKLV]HQ
HWWĘOIJJKRJ\PiVQDNPHQQ\LUHNHOOWLV]WHOHWEHQWDUWDQLDD]LOOHWĘ|QUHQGHONH]pVL
MRJiWD]WKRJ\VDMiWJ\HLEHQĘPDJDG|QWKHW&VHOHNYĘNpSHVV]HPpO\UHQGHONH]LN
H]]HODMRJJDOPtJDFVHOHNYĘNpSHVVpJNRUOiWR]RWWViJDYDJ\KLiQ\DDEEDQD
YRQDWNR]iVEDQPHO\EHQDNRUOiWR]RWWViJYDJ\DKLiQ\IHQQiOOPHJV]QWHWLD]LOOHWĘ
MRJiWDUUDKRJ\|QiOOyG|QWpVHNHWKR]]RQ
,O\HQNRUDIHOWpWHOH]pVD]KRJ\D]LOOHWĘQHPNpSHVVDMiWpUGHNHLWNpSYLVHOQL(]pUWD
MRJDSDUHQVSDWULDHHOYHDODSMiQQHPWHNLQWLpUYpQ\HVQHND]LO\HQV]HPpO\
G|QWpVHLW(]]HOD]iOODPYpGLiOODPSROJiUDLpUGHNHLWDNNRUKDD]RNNRUXNLOOHWYH
WHVWLV]HOOHPLiOODSRWXNPLDWWHUUHQHPNpSHVHN
$FVHOHNYĘNpSHVVpJNRUOiWR]iVDYDJ\NL]iUiVDWHKiWD]LOOHWĘV]HPpO\pUGHNpEHQ
KR]RWWGHSDWHUQDOLV]WLNXVG|QWpV(]QpPLNpSSPLQGLJYHV]pO\H]WHWLD]LOOHWĘ
V]HPpO\HPEHULPpOWyViJiWPHUWDFVHOHNYĘNpSHVVpJpWĘOPHJIRV]WRWWHPEHU
KDVRQOyMRJLKHO\]HWEHNHUOPLQWDNLVNRU~J\HUPHNeUGHNHLQHNYpGHOPH
pUGHNpEHQJRQGQRNViJDOiKHO\H]LNH]D]RQEDQQHPFVDNMRJYpGHOPHWMHOHQW
KDQHPMHOHQWĘVMRJNRUOiWR]iVWLV$FVHOHNYĘNpSWHOHQV]HPpO\JRQGQRNDXJ\DQLV
G|QWKHWDUUyOKRJ\DJRQGQRNROWKROpOMHQSOSV]LFKLiWULDLEHWHJRWWKRQEDQ
KHO\H]KHWLHOJRQGQRNROWMiWDJ\iPKDWyViJKR]]iMiUXOiViYDOHODGKDWMDDQQDN
LQJDWODQiWHOOHQĘUL]KHWLDQQDNSpQ]J\HLWVWE
0LYHODJRQGQRNViJDOiKHO\H]pVPpO\UHKDWyMRJNRUOiWR]iVVDOMiUH]pUWQDJ\RQ
IRQWRVHOYKRJ\QHPNHOOPLQGHQNLWJRQGQRNViJDOiKHO\H]QLDNLQHNEHOiWiVL
NpSHVVpJHVpUOW+DYDODNLQHND]pOHWpEHQQHPPHUOQHNIHORO\DQIRQWRVG|QWpVHN
PHO\HNJRQGQRNViJDOiKHO\H]pVpWV]NVpJHVVpWHQQpNDNNRUDJRQGQRNViJDOi
KHO\H]pVIHOHVOHJHV(]D]pUWLVKHO\HVHOYPHUWDJRQGQRNViJDOiKHO\H]pV
V]iPRVG|QWpVEĘONL]iUYDD]HJ\pQWDG|QWpVKR]DWDOLNpSHVVpJKLiQ\iQDND
IHQQWDUWiVDLUiQ\iEDQKDW+DYDODNLKRVV]~LGĘQNHUHV]WOQHPKR]KDWG|QWpVHNHW
H]DNpSHVVpJHSXV]WiQHWWĘODWpQ\WĘOLVWRYiEEVpUOËJ\DJRQGQRNViJDOi
KHO\H]pVHOOHQWpWHVKDWiV~PLQWDUHKDELOLWiFLyQHPDEHOiWiVLNpSHVVpJ
YLVV]DQ\HUpVpKH]KDQHPDQQDNWRYiEELFV|NNHQpVpKH]YH]HW

$FVHOHNYĘNpSHVVpJPHJiOODStWiViQDNMHOHQWĘVpJHD]RUYRVLJ\DNRUODWEDQ

$FVHOHNYĘNpSHVVpJPHJOpWpQHNYDJ\KLiQ\iQDNDPHJiOODStWiVDNO|Q|VHQIRQWRV
D]RUYRVV]iPiUDPHUWPLQGHQIHOQĘWWEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘHPEHU
V]DEDGRQG|QWKHWLHOPLW|UWpQMpNYHOHRUYRVLNH]HOpVHVRUiQ(OG|QWKHWLKRJ\
HJ\iOWDOiQIRUGXOHRUYRVKR]VKDLJHQDNNRUDGLDJQRV]WLNXVpVWHUiSLiV
DOWHUQDWtYiNN|]OPHO\HNDONDOPD]iViWHQJHGLPHJLOOHWYHPHO\HNHWXWDVtWYLVV]D$
 
MRJDODSYHWĘHQDFVHOHNYĘNpSHVV]HPpO\V]iPiUDHQJHGLPHJKRJ\RUYRVL
NH]HOpVpYHONDSFVRODWEDQG|QWpVHNHWKR]]RQ$]RUYRVLNH]HOpVEH
FVHOHNYĘNpSWHOHQV]HPpO\iOWDODGRWWEHOHJ\H]pVQHPV]iPtWpUYpQ\HV
EHOpHJ\H]pVQHNVHPMRJLODJVHPHWLNDLODJVH]IRUGtWYDLVLJD]DFVHOHNYĘNpSWHOHQ
V]HPpO\iOWDODGRWWYLVV]DXWDVtWiVWVHPIRJDGKDWMDHOD]RUYRVKDQHPDNH]HOpVVHO
NDSFVRODWRVG|QWpVSyWOiViUyONHOOJRQGRVNRGQLDÈOWDOiEDQDEtUyViJIHODGDWD
PHJiOODStWDQLpVNLPRQGDQLKRJ\D]pULQWHWWV]HPpO\FVHOHNYĘNpSWHOHQYDJ\
NRUOiWR]RWWDQFVHOHNYĘNpSHV8J\DQDNNRUMRJLODJLVOHKHWĘVpJYDQD
FVHOHNYĘNpSWHOHQVpJEtUyViJQpONOLLQIRUPiOLVPHJiOODStWiViUDKLV]HQDPDJ\DU
MRJV]HULQWJRQGQRNViJDOiKHO\H]pVQpONOLVFVHOHNYĘNpSWHOHQQHNV]iPtWD]DNL
RO\DQiOODSRWEDQYDQKRJ\J\HLYLWHOpKH]V]NVpJHVEHOiWiVLNpSHVVpJHWDUWyVDQ
YDJ\DMRJQ\LODWNR]DWPHJWpWHOHNRUiWPHQHWLOHJWHOMHVHQKLiQ\]LN$]RUYRVL
J\DNRUODWEDQQDJ\RQIRQWRVDEHOiWiVLNpSHVVpJLO\HQLQIRUPiOLVNRQNUpWNOLQLNDL
NRQWH[WXVWyOIJJĘVDNOLQLNXViOWDOW|UWpQĘPHJtWpOpVHYDJ\LVDEHWHJQHND]DGRWW
NH]HOpVYRQDWNR]iViEDQIHQQiOOyG|QWpVKR]DWDOLNpSHVVpJpQHNDPHJiOODStWiVD
$PLWDNH]HOĘRUYRVQDNLO\HQNRUPHJNHOOiOODStWDQLDD]D]KRJ\EHWHJHUHQGHONH]LN
HD]DGRWWEHDYDWNR]iVYRQDWNR]iViEDQG|QWpVKR]DWDOLNpSHVVpJJHO$
FVHOHNYĘNpSHVVpJpVDG|QWpVKR]DWDOLNpSHVVpJIRJDOPDNRQNUpWHVHWEHQHOWpUĘ
MHOHQWpVWLVKRUGR]KDW/HKHWSpOGiXOKRJ\YDODNLWDEtUyViJFVHOHNYĘNpSWHOHQQHN
Q\LOYiQtWRWWPHUWSODQ\DJLJ\HLYLWHOpKH]V]NVpJHVEHOiWiVLNpSHVVpJHKLiQ\]LN
XJ\DQDNNRUNpSHVOHKHWDUUDKRJ\RUYRVLNH]HOpVpYHONDSFVRODWEDQWiMpNR]RWW
G|QWpVWKR]KDVVRQYDJ\LVHEEHQDYRQDWNR]iVEDQUHQGHONH]KHWEHOiWiVL
NpSHVVpJJHO$FVHOHNYĘNpSHVVpJHOEtUiOiVDVRUiQDEHOiWiVLNpSHVVpJPHJOpWpW
YDJ\KLiQ\iWSV]LFKLiWHUQHNYDJ\LJD]ViJJ\LHOPHRUYRVV]DNpUWĘQHNNHOO
YpOHPpQ\H]QLH(]pUWDSV]LFKLiWULDLHWLNDV]HPSRQWMiEyOIRQWRVKRJ\PLO\HQHOYHN
DODSMiQW|UWpQLNH]DYpOHPpQ\H]pV$FVHOHNYĘNpSHVVpJPHJiOODStWiVDD]RQEDQD]
iOWDOiQRVRUYRVLJ\DNRUODWEDQVHPNLVHEEMHOHQWĘVpJĦPLQWDSV]LFKLiWULiEDQ$
OHJ~MDEEYL]VJiODWRNV]HULQWDNyUKi]EDQIHNYĘEHWHJHNNEIHOHQHPWHNLQWKHWĘ
EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHNDNH]HOpVWpULQWĘG|QWpVHNWHNLQWHWpEHQ
eUGHNHVPyGRQDEHOiWiVLNpSHVVpJFV|NNHQpVHQHPYROWNDSFVRODWRVD
SV]LFKLiWULDLGLDJQy]LVRNV]iPiYDOVDSV]LFKLiWULDLWQHWHNV~O\RVViJiYDO(]D]W
MHOHQWLKRJ\D]LQWHOOHNWXVWQHPEHIRO\iVROySV]LFKLiWULDLEHWHJVpJEHQV]HQYHGĘ
EHWHJHNFV|NNHQWEHOiWiVLNpSHVVpJpQHNDIHOWpWHOH]pVHDVWLJPDHUHGPpQ\H
$YL]VJiODWRNV]HULQWHJ\DNXWEHWHJHNHWIHOYHYĘRNWDWyNyUKi]EDQDEHOiWiVL
NpSHVVpJJHOQHPUHQGHONH]ĘEHWHJHNUyODNOLQLNXVRNUyOSHGLJD
KR]]iWDUWR]yN~J\JRQGROWiNKRJ\UHQGHONH]QHNEHOiWiVLNpSHVVpJJHO(V]HULQW
WHKiWDEHOiWiVLNpSHVVpJKLiQ\iWD]HVHWHNHJ\UpV]pEHQVHPDNOLQLNXVRNVHPD
KR]]iWDUWR]yNQHPLVPHULNIHO0LQGH]DIRJDORPpVDNULWpULXPRNQDJ\J\DNRUODWL
MHOHQWĘVpJpWEL]RQ\tWMD

$EHOiWiVLNpSHVVpJG|QWpVKR]DWDOLNpSHVVpJIRJDOPD

(]HQIRJDOPDNKDV]QiODWDNRUQDJ\Q\HOYL]DYDUXUDONRGLN$MRJiOWDOiEDQEHOiWiVL
NpSHVVpJUĘOEHV]pOVDFVHOHNYĘNpSHVVpJQHND]J\HNYLWHOpKH]V]NVpJHVV]LQWĦ
EHOiWiVLNpSHVVpJDIHOWpWHOH)RQWRVVDMiWRVViJKRJ\DKD]DLMRJUHQGV]HUD
FVHOHNYĘNpSHVVpJNLPRQGiViKR]V]NVpJHVEHOiWiVLNpSHVVpJHWQHPHJ\DGRWW
 
G|QWpVNRQWH[WXViEDQYL]VJiOMDKDQHPiOWDOiQRVDEEDQJ\FVRSRUWRN
YRQDWNR]iViEDQ(]]HOV]HPEHQD]HWLNDLV]DNLURGDORPEDQDEHOiWiVLNpSHVVpJ
NpUGpVHPLQGLJIHODGDWVSHFLILNXVDQPHUOIHO0LQLGLJD]WNHOOYL]VJiOQLKRJ\D]
LOOHWĘQHNHJ\DGRWWG|QWpVPHJKR]DWDOiKR]HOHJHQGĘHDEHOiWiVLNpSHVVpJH(]pUW
D]HWLNDLV]DNLURGDORPIRJDORPKDV]QiODWDV]HULQWDFVHOHNYĘNpSHVVpJKH]
V]NVpJHVEHOiWiVLNpSHVVpJPLQGLJHJ\IDMWDG|QWpVKR]DWDOLNpSHVVpJDG|QWpVL
KHO\]HWHOĘWWiOOyRO\DQV]LQWĦEHOiWiVLNpSHVVpJpWMHO|OLPHO\OHKHWĘYpWHV]L
V]iPiUDKRJ\|QiOOyDQG|QWpVHNHWKR]KDVVRQVDMiWJ\HLEHQVH]HQG|QWpVHLW
PiVRNWLV]WHOHWEHQWDUWViN
$]HWLNDLV]DNLURGDORPEDQV]RNWDNDFVHOHNYĘNpSHVG|QWpVYDJ\DEHOiWiVL
NpSHVVpJJHOPHJKR]RWWG|QWpVPHOOHWWH]HNNHOPHJHJ\H]ĘpUWHOHPEHQNRPSHWHQV
G|QWpVUĘOUDFLRQiOLVG|QWpVUĘOIHOHOĘVG|QWpVUĘOWXGDWRVG|QWpVUĘOPHJpUWpVHQ
DODSXOyG|QWpVUĘOEHV]pOQL9DODPHQQ\LNLIHMH]pVD]WVXJDOOMDKRJ\DNNRUOHKHW
EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘG|QWpVUĘOEHV]pOQLKDD]DPHJILJ\HOĘV]iPiUD
PHJpUWpVHQDODSXOyQDNIHOHOĘVQHNWĦQLNYDJ\LVRO\DQQDNPHO\HWWLV]WHOHWEHQNHOO
WDUWDQL$]DQJROQ\HOYĦV]DNLURGDORPDIRJDORPOHtUiViUDDNRPSHWHQFLDV]yW
KDV]QiOMD$V]yDODWLQ³FRPSHWHQV´V]yEyOV]iUPD]LNPHO\QHNMHOHQWpVH
PHJIHOHOQLDFpOQDN³;´V]HPpO\HV]HULQWDNNRUNRPSHWHQV³<´GROJRWPHJFVLQiOQL
KDUHQGHONH]LND]]DODNpSHVVpJJHOKRJ\HOYpJH]]H³<´IHODGDWRWKDDONDOPDV
DQQDNHOYpJ]pVpUH$NLHJ\DGRWWIHODGDWHOYpJ]pVpUHNRPSHWHQVDUUyOIHOOHKHW
WpWHOH]QLKRJ\DIHODGDWRWMyOIRJMDHOYpJH]QL0LD]DOiEELDNEDQDG|QWpVKR]DWDOL
NpSHVVpJpVDEHOiWiVLNpSHVVpJIRJDOPDNDWV]LQRQLPDNpQWIRJMXNKDV]QiOQL$
EHOiWiVLNpSHVVpJPHJOpWHV]NVpJHVDKKR]KRJ\HJ\DGRWWYRQDWNR]iVEDQHJ\
V]HPpO\WFVHOHNYĘNpSHVQHNWHNLQWKHVVQNYDJ\LV|QUHQGHONH]pVLMRJiWWLV]WHOHWEHQ
WDUWYDG|QWpVpWHOIRJDGMXNEiUPLO\HQOHJ\HQLVD](J\PiVLNHPEHUG|QWpVpWPpJ
DNNRULVWLV]WHOHWEHQNHOOWDUWDQXQNKDD]]DOQHPpUWQNHJ\HWKD~J\JRQGROMXN
KRJ\EXWDViJRWFVLQiOVG|QWpVHQHPV]ROJiOMDDVDMiWpUGHNHLWVHP(J\HPEHU
G|QWpVpWVDMiWpUGHNpEHQFVDNDNNRUKDJ\KDWMXNILJ\HOPHQNtYOLOOHWYHFVDNDNNRU
EtUiOKDWMXNIHOOKDD]WQHPEHOiWiVLNpSHVVpJHELUWRNiEDQKR]WD(]pUWHWLNDL
V]HPSRQWEyOQDJ\RQIRQWRVDEHOiWiVLNpSHVVpJPHJKDWiUR]iViQDNpV
YL]VJiODWiQDNNpUGpVH

$FVHOHNYĘNpSWHOHQQHNWHNLQWpVPLQWD]RUYRVLSDWHUQDOL]PXV~MHV]N|]H

0D\V]HULQWQLQFVMHOHQWĘVNO|QEVpJDN|]|WWKDHJ\EHWHJYLVV]DXWDVtWHJ\VHEpV]
iOWDOMDYDVROWPĦWpWHWPHO\PHJDNDGiO\R]QiEHOHLQHND]HOKDOiViWVDN|]|WWKD
XJ\DQH]D]HPEHUYLVV]DXWDVtWHJ\EHIHNWHWpVLWDQiFVRWPHO\PHJDNDGiO\R]Qi
KRJ\]OHWLOHJFVĘGEHMXVVRQ$EHIHNWHWpVLWDQiFVYLVV]DXWDVtWiVDD]LOOHWĘ
KHO\]HWpEHQĘUOWVpJPpJLVMRJDYDQKR]]iVPiVRNQDNH]WDG|QWpVWWLV]WHOHWEHQ
NHOOWDUWDQL$]HPEHUHNEHIHNWHWpVLG|QWpVHLVRNV]RU|V]W|Q|VHNQHPDODSRVDQ
PHJJRQGROWDNVRNEHQQND]LUUDFLRQiOLVNRFNi]WDWiVPpJVHPNpUGĘMHOH]]NPHJ
KRJ\HJ\V]HPpO\QHNHJ\LO\HQURVV]G|QWpVKH]LVMRJDYDQ+DVRQOyNpSSHQH
IHOIRJiVV]HULQWDKDVLPĦWpWYLVV]DXWDVtWiVDLVOHKHWĘUOWVpJPpJLVD]LOOHWĘ
DXWRQyPG|QWpVpWMHOHQWKHWLPHO\HWWLV]WHOHWEHQNHOOWDUWDQL
$YDOyViJHWWĘOHOWpUDJ\DNRUODWEDQQHPIRUGXOHOĘKRJ\HJ\V]HPpO\URVV]
EHIHNWHWpVLG|QWpVHLWQHHQJHGQpNYpJEHYLQQLD]YLV]RQWJ\DNUDQHOĘIRUGXOKRJ\D
 
EHWHJpVV]HUĦWOHQG|QWpVpWD]RUYRVQHPYHV]LILJ\HOHPEHKDQHPDEHWHJHW
FVHOHNYĘNpSWHOHQQHNLQNRPSHWHQVQHNQ\LOYiQtWYDKHO\HWWHVG|QWpVKR]yWyONpULpV
NDSMDPHJDV]NVpJHVVRNV]RUpOHWPHQWĘNH]HOpVEHYDOyEHOHHJ\H]pVW
9DQDNLH]W~J\pUWHOPH]LKRJ\LWWDKDJ\RPiQ\RVRUYRVLSDWHUQDOL]PXVMHOHQWPHJ
~MIRUPiEDQ7UDGLFLRQiOLVDQD]RUYRVQHPYHWWHILJ\HOHPEHDEHWHJRUYRVLODJ
pVV]HUĦWOHQG|QWpVHLWKDQHPDEHWHJpUGHNpUHKLYDWNR]YDIHOOEtUiOWDD]W$;;
V]i]DGDVpYHLWĘONH]GYHD]RQEDQDN|]JRQGRONRGiVD]HUN|OFVpVDMRJIHMOĘGpV
H]WHJ\UHNHYpVEpIRJDGWDHOVDEHWHJ|QUHQGHONH]pVLMRJiUDKLYDWNR]YD
PHJN|YHWHOWHKRJ\D]RUYRVWDUWVDWLV]WHOHWEHQDFVHOHNYĘNpSHVEHWHJ
|QUHQGHONH]pVLMRJiW(V]HULQWWHKiWPDD]RUYRVLSDWHUQDOL]PXVD³KiWVyDMWyQ´M|Q
EHPLYHODFVHOHNYĘNpSHVEHWHJQHN|QUHQGHONH]pVLMRJDYDQPDD]RUYRVD
V]iPiUDpVV]HUĦWOHQQHNWĦQĘG|QWpVHVHWpQDEHWHJFVHOHNYĘNpSHVVpJpWNpUGĘMHOH]L
PHJpVtJ\pULHOKRJ\D]W|UWpQMHQDPLWD]RUYRVDNDU0LYHOH]YDOyGLYHV]pO\
H]pUWNO|Q|VHQIRQWRVDEHOiWiVLNpSHVVpJIRJDOPiQDNDODSRVHOHP]pVH


$EHOiWiVLNpSHVVpJXQ³NV]|E´VWDQGDUGMD

$]DOiEELDNEDQ²%XFKDQDQpV%URFNQ\RPiQDPHOOHWWIRJXQNpUYHOQLKRJ\D
FVHOHNYĘNpSHVVpJKH]V]NVpJHVEHOiWiVLNpSHVVpJV]LQWMHG|QWpVVSHFLILNXV
G|QWpVUHODWtYDG|QWpVWpWMpWĘOpVMHOOHJpWĘOIJJĘ5|YLGHQD]RQEDQPHJNHOO
HPOtWHQLD]DOWHUQDWtYIHOIRJiVWPHO\HWDEHOiWiVLNpSHVVpJ³NV]|EVWDQGDUGMiQDN´
LVV]RNWDNQHYH]QL(]DEEyOLQGXONLKRJ\DEHOiWiVLNpSHVVpJQHPG|QWpV
VSHFLILNXVKDQHPJOREiOLVIRJDORP(V]HULQWHJ\HPEHUDNNRUFVHOHNYĘNpSHVKD
UHQGHONH]LNHJ\EL]RQ\RVPLQLPiOLVV]LQWĦEHOiWiVLNpSHVVpJJHOVH]DV]LQW
IJJHWOHQDPHJKR]DQGyG|QWpVIDMWiMiWyO%iUPHO\G|QWpVHVHWpQHOHJHQGĘHQQHND
PLQLPiOLVDQPHJN|YHWHOWV]LQWĦEHOiWiVLNpSHVVpJQHNDMHOHQOpWHDKKR]KRJ\
FVHOHNYĘNpSHVG|QWpVUĘOOHKHVVHQEHV]pOQLIJJHWOHQODWWyOKRJ\DG|QWpVQHN
PHNNRUDDWpWMHD]LOOHWĘV]HPpO\V]iPiUDVIJJHWOHQODWWyOKRJ\PHQQ\LUH
NRPSOH[LQIRUPiFLyNPHJpUWpVHV]NVpJHVDG|QWpVN|YHWNH]PpQ\HLQHND
IHOPpUpVpKH]$NLDPHJN|YHWHOW³NV]|EQpO´QDJ\REEEHOiWiVLNpSHVVpJJHO
UHQGHONH]LND]HV]HULQWDVWDQGDUGV]HULQWYDODPHQQ\LG|QWpVHYRQDWNR]iViEDQ
FVHOHNYĘNpSHVQHNV]iPtW
$]iOWDOXQNYi]ROWIHOIRJiVDEHOiWiVLNpSHVVpJJOREiOLVVWDQGDUGMiYDOV]HPEHQ
DQQDNYiOWR]yFV~V]yVWDQGDUGMDPHOOHWWpUYHO(V]HULQWD]KRJ\YDODNLUHQGHONH]LN
HEHOiWiVLNpSHVVpJJHOQHPFVDNVDMiWNpSHVVpJHLWĘOIJJKDQHPDQQDND
G|QWpVQHND]REMHNWtYN|YHWHOPpQ\HLWĘOLVPHO\HWPHJNHOOKR]QLD$
FVHOHNYĘNpSHVVpJWHKiWD]LOOHWĘEHOiWiVLNpSHVVpJHpVDPHJKR]DQGyG|QWpViOWDO
PHJN|YHWHOWNpSHVVpJHNN|]|WWLYLV]RQ\IJJYpQ\H$NNRUOHKHWFVDN
FVHOHNYĘNpSHVQHNWHNLQWHQLD]LOOHWĘWKDUHQGHONH]LNDG|QWpViOWDOPHJN|YHWHOW
EHOiWiVLOpSHVVpJJHOPHO\QHNV]LQWMHG|QWpVUĘOG|QWpVUHNO|QE|]Ę
0HJOHKHWILJ\HOQLKRJ\DMRJIHMOĘGpVLVDEHOiWiVLNpSHVVpJ³NV]|EVWDQGDUGMD´
IHOĘOKDODGDYiOWR]yFV~V]yVWDQGDUGHOIRJDGiVDIHOp5pJHEEHQSpOGiXO
NLVNRU~DNDWPLQGHQIpOHG|QWpVEĘONL]iUWDNKLV]HQMRJLODJQHPFVHOHNYĘNpSHVHN$
My]DQpV]VW|EENXWDWiVLVPHJNpUGĘMHOH]LHQQHND]iOOiVSRQWQDNDKHO\HVVpJpW
9L]VJiODWRNV]HULQWSpOGiXOpYHVNRU~J\HUHNHNRUYRVLEHDYDWNR]iVEDYDOy
 
EHOHHJ\H]pVWHNLQWHWpEHQXJ\DQRO\DQEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHN
EL]RQ\XOWDNPLQWDpVDpYHVHN0DHJ\UHJ\DNRULEEKRJ\DMRJLV
PHJN|YHWHOLNLVNRU~DNHVHWpQYpOHPpQ\NG|QWpVHLNILJ\HOHPEHYpWHOpWKDD]
DGRWWG|QWpVYRQDWNR]iVEDQEHOiWiVLNpSHVVpJNYDQ$pYL;9WYV]HULQWD
NLVNRU~V]HPpO\pWpVYDJ\RQiWpULQWĘMRJQ\LODWNR]DWPHJWpWHOHVRUiQDW|UYpQ\HV
NpSYLVHOĘN|WHOHVILJ\HOHPEHYHQQLDNLVNRU~YpOHPpQ\pW(]DN|WHOHVVpJ
NRUOiWR]RWWFVHOHNYĘNpSHVVpJĦNLVNRU~DODSHVHWEHQpYHVNRUN|]|WWPLQGLJ
IHQQiOOFVHOHNYĘNpSWHOHQNLVNRU~HVHWpQHVHWpQDODSHVHWEHQpYHVNRUDODWW
FVDNDNNRUKDD]PiUtWpOĘNpSHVVpJHELUWRNiEDQYDQ'$]LGp]HWWW|UYpQ\
KDVRQOyHOYHWN|YHWDFVHOHNYĘNpSHVVpJHWNL]iUyJRQGQRNViJDOiKHO\H]HWW
QDJ\NRU~DNHVHWpQLV$]LO\HQV]HPpO\JRQGQRNiQDNDJRQGQRNROWNtYiQViJDLW
NpUpVHLWPHJNHOOKDOOJDWQLDpVDG|QWpVHNPHJKR]DWDODHOĘWWOHKHWĘVpJV]HULQW
ILJ\HOHPEHNHOOYHQQLH$
+DVRQOyHOYHWN|YHWD]D]RUYRVWXGRPiQ\LNXWDWiVRNUyOV]yOyUHQGHOHWPHO\V]HULQW
KDDFVHOHNYĘNpSWHOHQV]HPpO\NLNtYiQOpSQLDNXWDWiVEyOH]WDG|QWpVpW
PDUDGpNWDODQXOILJ\HOHPEHNHOOYHQQLKDD]DWiMpNR]WDWiVPHJpUWpVpQpVD]
LQIRUPiFLyNpUWpNHOpVpQHNNpSHVVpJpQDODSXO0LQGH]HNWHKiWDEHOiWiVL
NpSHVVpJYiOWR]yVWDQGDUGMiKR]YDOyN|]HOHGpVWpVDNRUiEEDQDONDOPD]RWW
JOREiOLVVWDQGDUGWyOYDOyHOWpUpVWMHOHQWLN

$EHOiWiVLNpSHVVpJN|UOPpQ\pVG|QWpVVSHFLILNXVViJD

$EHOiWiVLNpSHVVpJPLQGLJEHDYDWNR]iVVSHFLILNXV$EHWHJPLQGLJHJ\DGRWW
EHDYDWNR]iVYRQDWNR]iViEDQWHNLQWKHWĘEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHNYDJ\
QHPUHQGHONH]ĘQHN5LWNDKRJ\YDODNLQHNiOWDOiQRVDQVHPPLO\HQYRQDWNR]iVEDQ
QLQFVG|QWpVKR]DWDOLNpSHVVpJH/HJDOiEEQpKiQ\RUYRVLG|QWpVEHQtJ\VRNV]RU
PpJDFVHOHNYĘNpSWHOHQEHWHJLVUpV]WWXGYHQQLVKDHUUHNpSHVHQQHN
ILJ\HOHPEHYpWHOHPD²PLQWOiWWXNMRJLODJLVN|WHOH]Ę(]pUWDEHOiWiVLNpSHVVpJHW
PLQGLJHVHWUĘOHVHWUHPHJNHOOYL]VJiOQL0DHJ\UHNHYpVEpHOIRJDGKDWyD]DNRUiEEL
J\DNRUODWKRJ\EL]RQ\RVSV]LFKLiWULDLGLDJQy]LVVDOUHQGHONH]ĘEHWHJHNHWSXV]WiQD
GLDJQy]LVPLDWWJOREiOLVDQFVHOHNYĘNpSWHOHQQHNWHNLQWHWWHNVPLQGHQIpOHRUYRVL
G|QWpVEĘONL]iUWDN+DHJ\V]NL]RIUpQEHWHJQHPUHQGHONH]LNEHOiWiVL
NpSHVVpJJHOSpOGiXOV]NL]RIUpQLiMDNH]HOpVHYRQDWNR]iViEDQPHUWKLiQ\]LND
EHWHJVpJEHOiWiVDYDJ\LVQHPIRJDGMDHOKRJ\PHQWiOLVDQEHWHJOHQQHVH]pUWQHP
IRJDGMDHOKRJ\NH]HOpVUHOHQQHV]NVpJHHEEĘOPpJQHPN|YHWNH]LNKRJ\
XJ\DQH]HQEHWHJGLDEHWHVHNH]HOpVHYRQDWNR]iViEDQQHUHQGHONH]QHEHOiWiVL
NpSHVVpJJHO(]WD]pUYHOpVWIRJDGWDHOHJ\DQJROEtUyViJKtUHVVpYiOWSUHFHGHQV
pUWpNĦtWpOHWpEHQ5H&DPLNRUHJ\NUyQLNXVSDUDQRLGV]NL]RIUpQLiEDQV]HQYHGĘ
EHWHJHVHWpEHQDNLQHNDOiEIHMpQNLDODNXOWJDQJUpQiMDPLDWWD]RUYRVRNDMREE
OiEiWWpUGDODWWDPSXWiOQLDNDUWiNDEHWHJQHND]DPSXWiFLyWHOXWDVtWyG|QWpVpWQHP
WHNLQWHWWHpUYpQ\WHOHQQHN$EtUypUYHOpVHV]HULQWDEHWHJ²WpYHVHV]PpMHHOOHQpUH
D]WJRQGROWDPDJiUyOKRJ\ĘHJ\YLOiJKtUĦRUYRV²PHJpUWHWWHDWHUYH]HWW
EHDYDWNR]iVMHOOHJpWFpOMiWYiUWKDWiViWVH]pUWHEEHQDYRQDWNR]iVEDQEHOiWiVL
NpSHVVpJJHOUHQGHONH]HWWH]pUWYLVV]DXWDVtWKDWWDDEHDYDWNR]iVW
$EHOiWiVLNpSHVVpJD]RQEDQQHPFVDNDG|QWpVLIHODGDWWyOIJJKDQHPLGĘEHQLV
YiOWR]ypVN|UOPpQ\HNWĘOLVIJJĘIRJDORPPHO\QHNPHJiOODStWiVDH]pUWQHPHJ\
 
HJ\V]HULDNWXVKDQHPIRO\DPDWRVDQ]DMOyIHOPpUpVHDEHWHJG|QWpVKR]DWDOL
NpSHVVpJpQHN$EHWHJWHKiWQHPiOWDOiEDQUHQGHONH]LNYDJ\QHPUHQGHONH]LN
EHOiWiVLNpSHVVpJJHOKDQHPHJ\DGRWWRUYRVLEHDYDWNR]iVYRQDWNR]iViEDQHJ\
DGRWWLGĘSRQWEDQpVDGRWWN|UOPpQ\HNN|]|WWUHQGHONH]LNEHOiWiVLNpSHVVpJJHOPtJ
HJ\PiVLNEHDYDWNR]iVYRQDWNR]iViEDQYDJ\XJ\DQD]RQEHDYDWNR]iVWLOOHWĘHQGH
HJ\PiVLNLGĘSRQWEDQYDJ\PiVN|UOPpQ\HNN|]|WWHVHWOHJQHPUHQGHONH]LNYHOH
$G|QWpVKR]DWDOLNpSHVVpJIJJDG|QWpVLIHODGDWREMHNWtYN|YHWHOPpQ\HLWĘODWWyO
KRJ\PLO\HQMHOOHJĦpVPHQQ\LUHNRPSOH[LQIRUPiFLyNDWNHOOPHJpUWHQLHDG|QWpVW
KR]yV]HPpO\QHNDKKR]KRJ\PpUOHJHOQLWXGMRQFVHOHNYpVLDOWHUQDWtYiNN|]|WW
0LQpOERQ\ROXOWDEELQIRUPiFLyNPHJpUWpVpUHYDQV]NVpJDQQiO|VV]HWHWWHEE
NRJQLWtYNpSHVVpJHNHWN|YHWHODG|QWpV(]HNPHJOpWHYDJ\KLiQ\DHJ\DGRWW
V]HPpO\QpOD]LGĘIJJYpQ\HLVOHKHW(J\V]HPpO\OHKHW]DYDUWHJ\EL]RQ\RV
LGĘSRQWEDQPtJ]DYDUWViJDPHJV]ĦQKHWNpVĘEEVtJ\YLVV]DQ\HUKHWLD]RNDWD
NRJQLWtYNpSHVVpJHLWPHO\HND]DGRWWG|QWpVPHJKR]DWDOiKR]V]NVpJHVHN
$G|QWpVKR]DWDOLNpSHVVpJD]DODQ\NRJQLWtYNpSHVVpJHLQW~OIJJD]RNWyOD
N|UOPpQ\HNWĘOLVPHO\EHQYDODNLQHNG|QWpVWNHOOKR]QLD0iVRNYLVHONHGpVH
SpOGiXORO\DQ]DYDUyOHKHWDG|QWpVWKR]yV]iPiUDRO\DQV]RURQJiVWNHOWKHWEHQQH
PHO\DONDOPDWODQQiWHV]LĘWLQIRUPiFLyNPHJpUWpVpUHYDJ\DOWHUQDWtYiNN|]|WWL
PpUOHJHOpVUH$N|UOPpQ\HNPHJYiOWR]WDWiViYDOSHGLJD]LOOHWĘV]RURQJiVD
PHJV]ĦQKHWVNpSHVVpYiOKDWXJ\DQDUUDDG|QWpVUHËJ\WHKiWOHKHWVpJHVKRJ\
YDODNLHJ\~MV]iPiUDLVPHUHWOHQLMHV]WĘN|UQ\H]HWEHQpVLVPHUHWOHQHPEHUHN
N|]|WWSODNyUKi]LVUJpVIRUJiVEDQQHPUHQGHONH]LNG|QWpVKR]DWDOL
NpSHVVpJJHOPtJXJ\DQH]D]HPEHURWWKRQQ\XJRGWV]iPiUDEL]WRQViJRWMHOHQWĘ
FVDOiGLN|UEHQYLVV]DQ\HULG|QWpVKR]DWDOLNpSHVVpJpW
$G|QWpVKR]DWDOLNpSHVVpJLGĘEHQYiOWR]ypVN|UOPpQ\HNWĘOIJJĘMHOOHJHVRNV]RU
OHKHWĘYpWHV]LKRJ\DV]NVpJHVG|QWpVWHOKDODVV]XNDUUDD]LGĘSRQWUDDPLNRUD]
LOOHWĘYLVV]DQ\HULG|QWpVKR]DWDOLNpSHVVpJpWYDJ\D]LOOHWĘWRO\DQN|UOPpQ\HNN|]p
KHO\H]]NPHO\EHQEHOiWiVLNpSHVVpJHYLVV]DWpUVtJ\DV]NVpJHVG|QWpVWPiU
PHJWXGMDKR]QL

$G|QWpVKR]DWDOLNpSHVVpJPHJiOODStWiViQDN³PLQGHQYDJ\VHPPL´MHOOHJH

$G|QWpVKR]DWDOLNpSHVVpJPHJiOODStWiViQDND]DFpOMDKRJ\HOG|QWVNWLV]WHOHWEHQ
WDUWMXNHDNpUGpVHVV]HPpO\G|QWpVpWYDJ\QHPIRJDGMXNHOD]WpVKHO\HWWHV
G|QWpVKR]yDONDOPD]iViYDOKHO\HWWHG|QWQNËJ\QRKDFViEtWyOHQQHD]WJRQGROQL
KRJ\DG|QWpVKR]DWDOLNpSHVVpJQHNIRNR]DWDLYDQQDNYDJ\LVUHQGHONH]KHWYDODNL
NLVHEEYDJ\QDJ\REEPpUWpNEHQYHOHYDOyMiEDQD]RQEDQDG|QWpVKR]DWDOL
NpSHVVpJPHJiOODStWiVDHJ\DGRWWG|QWpVYRQDWNR]iViEDQPLQGLJ³PLQGHQYDJ\
VHPPL´MHOOHJĦYDJ\HOIRJDGMXNDNpUGpVHVV]HPpO\G|QWpVpWVHNNRULPSOLFLWH
EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHNQ\LOYiQtWMXNYDJ\QHPIRJDGMXND]WHOVHNNRU
PiVQDNNHOOG|QWHQLHKHO\HWWH(J\DGRWWG|QWpVYRQDWNR]iViEDQWHKiWDEHOiWiVL
NpSHVVpJQHNQLQFVHQHNIRNR]DWDLYDJ\UHQGHONH]LNYDODNLD]DGRWWG|QWpV
WHNLQWHWpEHQEHOiWiVLNpSHVVpJJHOYDJ\QHP

 
eUGHNHLQNYpGHOPHYDJ\|QUHQGHONH]pVLMRJXQNYpGHOPH

(J\V]HPpO\G|QWpVHLNDSFViQNpWIpOHpUGHNYpGHOPpQHNYDQNLWQWHWHWWMHOHQWĘVpJH
(J\IHOĘOIRQWRVLO\HQNRUDV]HPpO\REMHNWtYpUGHNHLQHNMyOOpWpQHNDYpGHOPHYDJ\LV
D]KRJ\DG|QWpVVHJtWVHQPHJYDOyVtWDQLD]WDPLD]LOOHWĘV]HPpO\pUGHNpEHQiOO$
PiVLND]HOĘEELYHOHJ\HQOĘHUĘVVpJĦpUGHNDV]HPpO\|QUHQGHONH]pVLMRJiQDND
WLV]WHOHWEHQWDUWiVDD]KRJ\ĘPDJDG|QWKHVVHHOKRJ\PLW|UWpQMpNYHOHKRJ\Ę
KDWiUR]KDVVRQpOHWHIRQWRVNpUGpVHLEHQ(]WDQQ\LUDIRQWRVQDNWDUWMXNKRJ\PpJ
DNNRULVUDJDV]NRGXQNDKKR]KRJ\VDMiWJ\HLQNEHQPLG|QWKHVVQNDPLNRUWXGMXN
KRJ\G|QWpVQNHVHWOHJQHPOHV]DOHJMREEDPLNRUWXGMXNKRJ\PiVHVHWOHJ
KHO\HVHEEHQWXGQDG|QWHQLKHO\HWWQN0LYHOD]RQEDQG|QWpVHLQNQpOQHPFVDN
DQQDNHUHGPpQ\HDOpQ\HJHVDV]iPXQNUDKDQHPD]LVKRJ\D]RNDWPLPDJXQN
KR]KDVVXNPHJH]pUW|QUHQGHONH]pVLMRJXQNQDNDNNRULVpUWpNHWWXODMGRQtWXQN
DPLNRUREMHNWtYpUGHNHLQNV]HPSRQWMiEyOD]QHPDPD[LPiOLVKDV]QRWHUHGPpQ\H]L
(J\pQLpUGHNQNpV|QUHQGHONH]pVLMRJXQNWHUPpV]HWHVHQDODSYHWĘHQQHPiOOQDN
V]HPEHQHJ\PiVVDO/HJW|EEV]|UPLPDJXQNLVPHUMNOHJMREEDQPLV]ROJiOMD
OHJLQNiEEpUGHNQNHWtJ\|QUHQGHONH]pVLMRJXQNWLV]WHOHWEHQWDUWiVDHJ\EHQ
REMHNWtYpUGHNHLQNMyOOpWQNHOĘPR]GtWiViWLVMHOHQWL0iVIHOĘOREMHNWtYpUGHNHLQN
MyOOpWQNUpV]HD]LVKRJ\VDMiWPDJXQNKR]KDVVXQNG|QWpVHNHWpOHWQNIRQWRV
NpUGpVHLEHQ-yOOpWQNpUGHNHLQNpV|QUHQGHONH]pVLMRJXQNWHKiWDODSYHWĘHQQHP
HJ\PiVVDOV]HPEHQiOOyIRJDOPDNKDQHPHJ\PiVWiWIHGĘNLOOHWYHHJ\PiVW
NLHJpV]tWĘN3UREOpPDD]RNEDQDULWNDHVHWHNEHQPHUOIHODPLNRUQHPYDJ\XQN
NpSHVHNVDMiWpUGHNHLQNYpGHOPpUHDPLNRU~J\WĦQLNKRJ\|QUHQGHONH]pVLMRJXQN
J\DNRUOiVDREMHNWtYpUGHNHLQNHWVpUWHQpLOOHWYHDPLNRUpUGHNHLQNHWPiVYDODNLFVDN
|QUHQGHONH]pVLMRJXQNNRUOiWR]iViYDOWXGMDNpSYLVHOQL,WWHJ\QDJ\RQIRQWRV
NO|QEVpJWpWHOUHLVV]NVpJYDQ2EMHNWtYpUGHNHLQNXJ\DQLVHUĘVHQIJJQHN
V]XEMHNWtYpUWpNUHQGQNWĘO2EMHNWtYpUGHNHLQNWHKiWQHPD]RNDPHO\HNHWPiVRND]
pUGHNQNEHQiOOyQDNWDUWDQDNKDQHPD]RNDPLNVDMiWV]XEMHNWtYpUWpNUHQGQN
REMHNWtYHKDWpNRQ\PHJYDOyVtWiViWWHV]LNOHKHWĘYp-yOOpWQNWHKiWQHPD]RQRV
D]]DODPLWPiVRNpUGHNQNEHQiOOyQDNJRQGROQDNKDQHPD]]DOD]RQRVDPLDVDMiW
pUWpNUHQGQNV]HULQWLpUWpNHNPHJYDOyVtWiViWKDWpNRQ\DQOHKHWĘYpWHV]L1HP
IHOWpWOHQOLJD]D]RQEDQKRJ\PLOiWMXNDOHJMREEDQKRJ\VDMiWFpOMDLQNDWPLO\HQ
PyGRQWXGMXNDOHJMREEDQPHJYDOyVtWDQL(OĘIRUGXOKDWWHKiWKRJ\VDMiWKRVV]~WiY~
FpOMDLQNYDJ\EROGRJViJXQNPHJYDOyVtWiViQDNPyGMiWLOOHWĘHQWpYHGpVEHQYDJ\XQN
0iVRNMREEDQOiWKDWMiNKRJ\D]DGRWWKHO\]HWEHQKRJ\DQNHOOHQHG|QWHQQNKD
FpOMDLQNDWV]XEMHNWtYpUWpNHLQNHWPHJDNDUMXNYDOyVtWDQL
-yOOpWQNpUGHNHLQNVDMiWpUWpNUHQGQNVHJtWVpJpYHOW|UWpQĘPHJKDWiUR]iVDVHP
V]QWHWLPHJWHKiWDNRQIOLNWXVOHKHWĘVpJpW/pWH]KHWQHNRO\DQHVHWHNDPLNRU
|QUHQGHONH]pVLMRJXQNWLV]WHOHWEHQWDUWiVDiOWDOXQNQHPpUWpNHOWQHPNtYiQW
N|YHWNH]PpQ\HNPHJYDOyVXOiViKR]YH]HWËJ\HOĘIRUGXOKDWKRJ\DVDMiWPDJXQN
iOWDONtYiQDWRVQDNHOpUHQGĘQHNWDOiOWFpORNFVDNG|QWpVHLQNNRUOiWR]iViYDOVPiVRN
iOWDOLPHJYiOWR]WDWiViYDOYDOyVtWKDWyNPHJ(]HND]RND]HVHWHNDPLNRUDEHOiWiVL
NpSHVVpJPHJtWpOpVpQHNDNpUGpVHIHOPHUO
/iWKDWyWHKiWKRJ\LWWNpWpUWpNYHUVHQJpVpUĘOYDQV]yVDNHWWĘN|]|WWLHJ\HQV~O\
PHJWDOiOiVDDIHODGDW+DFVDNHJ\V]HPpO\|QUHQGHONH]pVLMRJiWWDUWDQiQN
WLV]WHOHWEHQPLQGHQHJ\pEV]HPSRQWRWPHOOĘ]YHDNNRUH]QpPHO\HVHWEHQVDMiW
pUWpNUHQGMHV]HULQWpUWHOPH]HWWpUGHNHLQHNV~O\RVVpUHOPpWHUHGPpQ\H]Qp+DH]]HO
 
V]HPEHQPLQGHQHVHWEHQD]LOOHWĘpUGHNHLQHNVDMiWpUWpNUHQGMHDODSMiQGHILQLiOW
MyOOpWpQHNpUYpQ\HVtWpVpUHW|UHNHGQpQNDNNRUH]|QUHQGHONH]pVLMRJiWMHOHQWĘVHQ
NRUOiWR]QiKLV]HQPLQGHQHPEHUKR]QpKDVDMiWpUWpNUHQGMHV]HPSRQWMiEyOLV
LUUDFLRQiOLVG|QWpVW$IHODGDWDNpWpUWpNN|]|WWLHJ\HQV~O\PHJWDOiOiVDPLQGD]
|QUHQGHONH]pVLMRJPLQGD]LOOHWĘpUGHNHLQHNDWLV]WHOHWEHQWDUWiVDLOOHWYH
NpSYLVHOHWH(QQHNDFpOQDND]HOpUpVpWV]ROJiOMDDEHOiWiVLNpSHVVpJ
NULWpULXPDLQDNDKHO\HVPHJKDWiUR]iVD
(NULWpULXPRNPHJiOODStWiVDVRUiQNpWIpOHKLEiWN|YHWKHWQNHO$]HJ\LND]DPLNRU
QHPYpGMNHOpJJpDG|QWpVWKR]yV]HPpO\WVDMiWG|QWpVpQHNV]iPiUDNiURV
N|YHWNH]PpQ\HLWĘOPpJDNNRUVHPDPLNRUURVV]G|QWpVHEHOiWiVLNpSHVVpJH
MHOHQWĘVFV|NNHQpVpQHNDN|YHWNH]PpQ\H(]]HOD]RQRVQDJ\ViJ~GHHOOHQNH]Ę
KLEDDPLNRUQHPHQJHGMNDNpUGpVHVV]HPpO\V]iPiUDKRJ\VDMiWPDJDKR]]D
PHJDG|QWpVWPpJDNNRUVHPDPLNRUHUUHNpSHVOHQQH0LQpOPDJDVDEEV]LQWĦ
EHOiWiVLNpSHVVpJHWN|YHWHOQNPHJHJ\V]HPpO\WĘOHJ\G|QWpVHOĘWWDQQiO
N|]HOHEENHUOQNDPiVRGLNWtSXV~KLEiKR]V]NVpJWHOHQOPiVQDNDGXQNiWRO\DQ
G|QWpVHNHWPHO\HNHWĘPDJDLVPHJWXGQDKR]QL(]]HOV]HPEHQPLQpODODFVRQ\DEE
V]LQWĦEHOiWiVLNpSHVVpJHWN|YHWHOQNPHJHJ\G|QWpVKH]DQQiOJ\DNUDEEDQ
N|YHWMNHOD]HJ\HVWtSXV~KLEiWRO\DQNRULVHQJHGMNG|QWHQLD]LOOHWĘWDPLNRUD]
pUGHNHLWV~O\RVDQYHV]pO\H]WHWL0LYHOD]HJ\LNKLEDPLQLPDOL]iOiVDDPiVLNWtSXV~
KLEiWPD[LPDOL]iOMDH]pUWIRQWRVDKHO\HVN|]pS~WPHJWDOiOiVDPHO\D]RQEDQDNpW
pUWpND]|QUHQGHONH]pVLMRJpVD]REMHNWtYpUGHNNpSYLVHOHWHN|]|WWL
NRPSURPLVV]XPRWNpSYLVHOL/iWKDWyWHKiWKRJ\DFVHOHNYĘNpSHVVpJ
NLPRQGiViKR]V]NVpJHVEHOiWiVLNpSHVVpJV]LQWMpQHNDPHJKDWiUR]iVDpUWpNHNWĘO
IJJĘILOR]yILDLIRJDORPPHO\WXGRPiQ\RVDQQHPKDWiUR]KDWyPHJHJ\pUWHOPĦHQ
KLV]HQPHJKDWiUR]iVDQHPNL]iUyODJWpQ\HNWĘOIJJKDQHPDWWyOKRJ\DNpW
HJ\V]HUUHWHOMHVHQQHPPHJYDOyVtWKDWypUWpND]LOOHWĘ|QUHQGHONH]pVLMRJDLOOHWYH
D]LOOHWĘMyOOpWHN|]|WWPLO\HQHJ\HQV~O\WWDUWXQNRSWLPiOLVQDN$EHOiWiVLNpSHVVpJ
VWDQGDUGMiWWHKiWQHPIHOIHGH]]NKDQHPNLYiODV]WMXNeUWpNUHQGQNWĘOIJJĘHQ
PiVKROpVPiVKROK~]KDWMXNPHJDKDWiUWDMyOOpWLOOHWYHD]|QUHQGHONH]pVLMRJ
N|]|WWLKHO\HVHJ\HQV~O\YRQDWNR]iViEDQ(]WHPSLULNXVYL]VJiODWRNLV
DOiWiPDV]WMiN$QQDNPHJtWpOpVpEHQSpOGiXOKRJ\HJ\NyUKi]EDQIHNYĘEHWHJ
UHQGHONH]LNHEHOiWiVLNpSHVVpJJHODFVDOiGDNOLQLNXVRNVD]D]WYL]VJiOyNXWDWyN
FVDNN|]HSHVHQpUWHWWHNHJ\HW
$EHOiWiVLNpSHVVpJDOiEEWiUJ\DODQGyVWDQGDUGMDLMyOSpOGi]]iNKRJ\DKDWiUPiV
PiVKHO\HQW|UWpQĘPHJK~]iVDPHQQ\LUHPiVPiVV]LQWĦEHOiWiVLNpSHVVpJHW
N|YHWHOPHJDFVHOHNYĘNpSHVVpJIHOWpWHOHNpQW

$EHOiWiVLNpSHVVpJVWDQGDUGMDL


$EHOiWiVLNpSHVVpJPLQLPiOLVVWDQGDUGMDDEiUPLO\HQG|QWpVUHYDOyNpSHVVpJ

(V]HULQWHJ\V]HPpO\EHOiWiVLNpSHVVpJJHOUHQGHONH]LNKDNLWXGMDQ\LOYiQtWDQL
KRJ\D]HOĘWWHiOOyDOWHUQDWtYiNN|]OD]HJ\LNHWHOĘQ\EHQUpV]HVtWLDW|EELYHO
V]HPEHQ(J\V]yYDOEHOiWiVLNpSHVVpJJHOD]UHQGHONH]QHDNLHJ\iOWDOiQ
 
YiODV]WDQLYDODPLIpOHG|QWpVWKR]QLOHQQHNpSHV(]DVWDQGDUGWHKiWQHP
YL]VJiOMDD]LOOHWĘiOWDOPHJKR]RWWG|QWpVV]tQYRQDOiWKDQHPEiUPLO\HQG|QWpVW
HOIRJDGFVHOHNYĘNpSHVG|QWpVQHN&VDNDEEDQD]HVHWEHQQ\LOYiQtWMDDNpUGpVHV
V]HPpO\WFVHOHNYĘNpSWHOHQQHNKDD]VHPYHUEiOLVDQVHPDYLVHONHGpVpEĘO
NLROYDVKDWyXQUiXWDOyPDJDWDUWiVVDOQHPPXWDWMDKRJ\HOĘQ\EHQUpV]HVtWHQp
YDODPHO\LNDOWHUQDWtYiWD]HOĘWWHiOOyYiODV]WiVLOHKHWĘVpJHNN|]O(]HQVWDQGDUG
V]HULQWWHKiWFVHOHNYĘNpSWHOHQOHQQHSpOGiXOD]HV]PpOHWOHQEHWHJYDJ\D
SV]LFKLiWULiEDQDPXWDFL]PXVEDQVWXSRUEDQV]HQYHGĘEHWHJ
(]DVWDQGDUGWDUWMDWLV]WHOHWEHQDEHWHJ|QUHQGHONH]pVLMRJiWDOHKHWĘOHJQDJ\REE
PpUWpNEHQGHD]RQD]iURQKRJ\DNpUGpVHVV]HPpO\MyOOpWpWHJ\iOWDOiQQHPYHV]L
ILJ\HOHPEH(OIRJDGXJ\DQLVEiUPLIpOHG|QWpVWEHOiWiVLNpSHVVpJJHOUHQGHONH]Ę
G|QWpVQHNVQHPWHV]NO|QEVpJHWEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘVD]]DOQHP
UHQGHONH]ĘG|QWpVN|]|WWËJ\H]WDVWDQGDUGRWPLQWRO\DWPHO\FVDND]HJ\pQ
|QUHQGHONH]pVLMRJiWYHV]LILJ\HOHPEHMyOOpWpWpUGHNHLWD]RQEDQHJ\iOWDOiQQHPHO
NHOOXWDVtWDQXQN



$EHOiWiVLNpSHVVpJ³pVV]HUĦHUHGPpQ\´VWDQGDUGMD

(]DVWDQGDUGD]HOĘEELQHNV]LQWHD]HOOHQWpWHPHUWDEEyOLQGXONLKRJ\D]HJ\pQ
EHOiWiVLNpSHVVpJpWFVDND]iOWDODKR]RWWG|QWpVpVV]HUĦVpJHDODSMiQOHKHW
PHJiOODStWDQL+DDG|QWpV³UDFLRQiOLV´³KHO\HV´³IHOHOĘV´DNNRUD]LOOHWĘUHQGHONH]LN
EHOiWiVLNpSHVVpJJHOKDD]RQEDQ³pVV]HUĦWOHQ´³KHO\WHOHQ´³IHOHOĘWOHQ´KDPiV
PLQWDPLWKDVRQOyKHO\]HWEHQOHYĘUDFLRQiOLVV]HPpO\HNYiODV]WDQiQDNDNNRUD
V]HPpO\WEHOiWiVLNpSHVVpJJHOQHPUHQGHONH]ĘQHNNHOOQ\LOYiQtWDQXQNVG|QWpVpW
QHPV]DEDGWLV]WHOHWEHQWDUWDQXQN(]WDVWDQGDUGRWMDYDVROMD*HUWpV&XOYHULV
DNLNV]HULQWPHJNHOOYL]VJiOQXQNKRJ\DPLNRUEHOiWiVLNpSHVVpJUĘOEHV]pOQN
DNNRUPLD]DIHODGDWDPLWPHJIHOHOĘV]LQWHQNHOOWXGQLDHOYpJH]QLDQQDNDNLW
EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHNWHNLQWQN$]ĘHOHP]pVNV]HULQWDEHOiWiVL
NpSHVVpJQHPPiVPLQWNpSHVVpJDUUDKRJ\YDODNLiOWDOiEDQUDFLRQiOLVG|QWpVW
WXGMRQKR]QL(]HJ\EHQD]LOOHWĘFpOMDLQDNDUDFLRQDOLWiViWLVIHOPpUL(OĘIRUGXO
XJ\DQLVKRJ\HJ\V]HPpO\G|QWpVHUDFLRQiOLVDQQ\LEDQKRJ\G|QWpVpYHOFpOMiW
KDWpNRQ\DQHOWXGQipUQLYLV]RQWLUUDFLRQiOLVDQQ\LEDQKRJ\PDJDD]HOpUHQGĘFpO
LUUDFLRQiOLV,O\HQOHQQHSpOGiXOHJ\GHSUHVV]LyVEHWHJD]RQFpOMDKRJ\PHJDNDU
KDOQL
$]LUUDFLRQDOLWiVROGDOiUyOPHJIRJDOPD]YDD]WLVPRQGKDWQiQNKRJ\D]DV]HPpO\
QHPUHQGHONH]LNEHOiWiVLNpSHVVpJJHODNLQHPNpSHVDYpOHWOHQWPHJKDODGy
J\DNRULViJJDOMyG|QWpVHNHWKR]QL
*HUWpV&XOYHUGHILQtFLyMiQDNDSUREOpPiMDD]RQEDQKRJ\DUDFLRQDOLWiV
IRJDOPiQDNGHILQLiOiVDHUĘVHQpUWpNUHQGIJJĘ$]XJ\DQLVKRJ\HJ\HJ\pQG|QWpVH
pVV]HUĦHFVDNpUWpNUHQGMpQHNILJ\HOHPEHYpWHOpYHOG|QWKHWĘHO(J\G|QWpV
pVV]HUĦKDFpOUDFLRQiOLVKDDG|QWpVWKR]yFpOMiWKDWpNRQ\DQYDOyVtWMDPHJ9DJ\LV
DNNRUpVV]HUĦHJ\G|QWpVKDDG|QWpVWKR]yD]WpULHOYHOHDPLWV]HUHWQHVDPLW
V]HUHWQHD]|QPDJiEDQUDFLRQiOLV+RJ\DQG|QWKHWĘD]RQEDQHOKRJ\HJ\FpO
 
|QPDJiEDQUDFLRQiOLVH"3pOGiXODPDLHXWDQi]LDPR]JDORPVRNNpSYLVHOĘMH
PHJNpUGĘMHOH]LKRJ\PLQGLJDGHSUHVV]LyMHOHHKDYDODNLPHJDNDUKDOQLYDJ\KD
HJ\GHSUHVV]LyVHPEHUPHJDNDUKDOQLD]PLQGLJpVV]HUĦWOHQQHNWHNLQWKHWĘH"
0LpUWQHPOHKHWDKDOiOYiJ\UDFLRQiOLVG|QWpVHJ\NLOiWiVWDODQpOHWKHO\]HWEHQ
SpOGiXOHJ\J\yJ\tWKDWDWODQVV~O\RVV]HQYHGpVWRNR]yEHWHJVpJiOWDOPRWLYiOWDQ"
,O\HQPHJJRQGROiVEyOHJ\J\yJ\tWKDWDWODQPLQGHQIpOHWHUiSLiUDKRVV]~LGHMH
UH]LV]WHQVGHSUHVV]LyVEHWHJ|QJ\LONRVViJLUiQWLYiJ\DLVUDFLRQiOLVQDNOHQQH
WHNLQWKHWĘ$]H]]HONDSFVRODWRVKHYHVYLWiNPXWDWMiNKRJ\DUDFLRQDOLWiVIRJDOPD
QHPRO\DQSUREOpPDPHQWHVKRJ\|QPDJiEDQDONDOPDVOHQQHHJ\HJ\pQEHOiWiVL
NpSHVVpJpQHNDPHJKDWiUR]iViUDQRKDD]LUUDFLRQiOLVQDNWĦQĘG|QWpVQHN
yYDWRVViJEyOPLQGLJIHONHOOYHWQLHDFVHOHNYĘNpSWHOHQVpJJ\DQ~MiW
0LYHOD]RQEDQD]HJ\HVHPEHUHNFpOMDLNO|QE|]ĘHNtJ\D]pVV]HUĦG|QWpV
NULWpULXPDLVPiVOHV]NO|QE|]ĘV]HPpO\HNHVHWpQ(]DVWDQGDUGWHKiWD]pUW
HOIRJDGKDWDWODQPHUWDEEyOLQGXONLKRJ\OpWH]LND]pVV]HUĦG|QWpVQHNHJ\D]
HJ\pQLFpORNWyOIJJHWOHQiOWDOiQRVVWDQGDUGMDVtJ\KDYDODNLHPHiOWDOiQRV
VWDQGDUGWyOHOWpUDXWRPDWLNXVDQpVV]HUĦWOHQQHNWHNLQWKHWĘ9DOyMiEDQD]RQEDQPLQW
OiWWXNQLQFVLO\HQVWDQGDUG(J\G|QWpVFVDND]HJ\pQDODSYHWĘUiMHOOHP]ĘpUWpNHL
FpOMDLIJJYpQ\pEHQOHKHWpVV]HUĦYDJ\pVV]HUĦWOHQH]pUWH]DVWDQGDUGW~OViJRVDQ
SDWHUQDOLV]WLNXVKLV]HQPiVRNpUWpNUHQGMpWNpQ\V]HUtWLUiDG|QWpVWKR]yV]HPpO\UH
QHPHQJHGLPHJKRJ\D]G|QWpVHVRUiQVDMiWFpOMDLWVDMiWpUWpNHLWN|YHVVHD]RNDW
DNDUMDPHJYDOyVtWDQL$UDFLRQDOLWiVVWDQGDUGMDD]pUWSUREOHPDWLNXVPHUW.DUODZVNL
V]DYDLYDOpOYHUDFLRQiOLVQDNiOWDOiEDQD]WWHNLQWMNDPLWHJ\WXODMGRQQDOUHQGHONH]Ę
IHKpUHPEHUWHQQHHJ\DGRWWKHO\]HWEHQ
$J\DNRUODWEDQH]WDVWDQGDUGRWPpJLVPLQGD]RUYRVRNPLQGDEtUyViJRNVRNNDO
J\DNUDEEDQKDV]QiOMiNPLQWDKRJ\DQD]WHOLVPHULN.LPRQGDWODQXOH]WD
VWDQGDUGRWKDV]QiOWDD]DKDJ\RPiQ\RVDDVpYHNLJQHP]HWN|]LOHJiOWDOiQRVDQ
HOWHUMHGWMRJLV]DEiO\R]iVLVPHO\DN|WHOH]ĘDEHWHJDNDUDWDHOOHQpUHW|UWpQĘ
SV]LFKLiWULDLNH]HOpVPHJHQJHGpVpWDKKR]DIHOWpWHOKH]N|W|WWHKRJ\DEHWHJQHN
³JRQGR]iVUDLOOHWYHNH]HOpVUH´YDQV]NVpJH$]HW|UYpQ\P|J|WWiOOyLPSOLFLW
pUYHOpVXJ\DQLVD]KRJ\KDDEHWHJQHNJRQGR]iVUDLOOHWYHNH]HOpVpUHOHQQH
V]NVpJHGHĘH]WQHPNH]GHPpQ\H]LVĘWHEEH|QNpQWQHPLVHJ\H]LNEHOHDNNRU
G|QWpVHKHO\WHOHQWHKiWDEHWHJFVHOHNYĘNpSWHOHQPHO\LQGRNROMDD]DNDUDWD
HOOHQpUHW|UWpQĘNH]HOpVW
(]DVWDQGDUGD]pUWWHNLQWKHWĘD]HOĘEELHOOHQpWpQHNPHUWPtJD]HOĘEELNL]iUyODJD
V]HPpO\|QUHQGHONH]pVLMRJiWYHV]LILJ\HOHPEHH]NL]iUyODJD]HJ\pQPiVRNiOWDO
GHILQLiOWMyOOpWpWWDUWMDIRQWRVQDNËJ\H]VHPDNpWpUWpNN|]|WWLKHO\HVHJ\HQV~O\
PHJiOODStWiViQDNDVWDQGDUGMDKDQHPDHJ\LNpUWpND]|QUHQGHONH]pVLMRJWHOMHV
ILJ\HOPHQNtYOKDJ\iVippVH]pUWHOIRJDGKDWDWODQ
$EHOiWiVLNpSHVVpJ³pVV]HUĦLQGRNRN´VWDQGDUGMD

(]DVWDQGDUGDNNRUWHNLQWLDEHWHJG|QWpVpWFVHOHNYĘNpSHVQHNKDD]pVV]HUĦ
LQGRNRNDODSMiQW|UWpQWPpJKDHVHWOHJD]HUHGPpQ\QHPLVPLQGLJpVV]HUĦ$]W
YL]VJiOMDWHKiWKRJ\DG|QWpVKiWWHUpEHQiOOyLQGRNRNQHPV]pOVĘVpJHVHQ
pVV]HUĦWOHQHNHQHPHOPHEHWHJVpJHUHGPpQ\HNpQWM|WWHNHOpWUHSpOGiXO
WpYHVHV]PpNYDJ\KDOOXFLQiFLyNKDWiViUD3pOGiXOKDYDODNLD]pUWQHPHQJHGL
KRJ\YpUWYHJ\HQHNWĘOHPHUW~J\JRQGROMDKRJ\YpUpWDNyUKi]EDQULWXiOLVFpORNUD
 
KDV]QiOQiNIHOYDJ\D]pUWQHPYHV]EHJ\yJ\V]HUWPHUWWpYHVHV]PpLDODSMiQ~J\
JRQGROMDKRJ\H]]HOPHJDNDUMiNĘWPpUJH]QLDNNRULWWDEHWHJG|QWpVHQHP
pVV]HUĦLQGRNRNDODSMiQW|UWpQWKDQHPWpYHVHV]PpLKDWiViUDVtJ\QHP
HOIRJDGKDWyPLQWEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘG|QWpV+DVRQOyNpSSHQKDHJ\
SDUDQRLGV]NL]RIUpQLiEDQV]HQYHGĘEHWHJJ\RPRUIHNpO\HiWI~UyGLNVD]RQQDOL
pOHWPHQWĘKDVLPĦWpWUHOHQQHV]NVpJH]WD]RQEDQĘHOXWDVtWMDD]]DOKRJ\
KDVUHJpEHQMyWpNRQ\V]HOOHPHNWDQ\i]QDNPHO\HNHGGLJLVHUHMpQHNIRUUiVDL
YROWDNKDVUHJpQHNPHJQ\LWiVDNRUD]RQEDQH]HNDV]HOOHPHNEHOĘOHHOIRJQDN
WiYR]QLVtJ\ĘHOYHV]tWLDGGLJLHUHMpWpVPHJKDODNNRULWWQHPpVV]HUĦLQGRNRN
KDQHPWpYHVHV]PpMHKDWiViUDXWDVtWRWWDHODEHDYDWNR]iVWVH]pUWLWWEHOiWiVL
NpSHVVpJHKLiQ\]yQDNWHNLQWKHWĘ
(]DVWDQGDUGLVSUREOHPDWLNXVD]RQEDQNpWRNEyO(J\UpV]WH[WUpPHVHWHNWĘO
HOWHNLQWYHLWWLVQHKp]REMHNWtYHPHJPRQGDQLKRJ\PHO\LNRNV]iPtWUDFLRQiOLVQDNV
PHO\LNLUUDFLRQiOLVQDN0iVUpV]WKDDG|QWpVKiWWHUpEHQV]pOVĘVpJHVHQpVV]HUĦWOHQ
LQGRNRWLVWDOiOXQNQHKp]PHJiOODStWDQLKRJ\H]DEHWHJG|QWpVpEHQPLO\HQV~OO\DO
MiWV]RWWV]HUHSHWVG|QWpVpWPHQQ\LEHQEHIRO\iVROWiNHJ\pEpVV]HUĦLQGRNRNLV
3pOGiXODEHWHJQHPFVDND]pUWXWDVtWKDWYLVV]DHJ\J\yJ\V]HUHVNH]HOpVWPHUWIpO
KRJ\PHJPpUJH]LNKDQHPD]pUWLVPHUWIpODQQDNPHOOpNKDWiVDLWyO$]KRJ\HJ\
DGRWWG|QWpVHVHWpQPLO\HQPpUWpNEHQMiWV]RWWV]HUHSHWDEHWHJiOWDOYDOORWW
LUUDFLRQiOLVPRWtYXPVPLO\HQPpUWpNEHQPiVUDFLRQiOLVPRWtYXPRNDJ\DNRUODWEDQ
QHKH]HQPHJiOODStWKDWy0LYHOH]DVWDQGDUGLVLQGRNRODWODQSDWHUQDOL]PXVUDFViEtW
pVV]HUĦLQGRND]DPLWD]RUYRVDQQDNWHNLQWH]pUWFVDNNRUOiWR]RWWDQIRJDGKDWy
HO

$G|QWpVKR]DWDOLNpSHVVpJIRO\DPDWVWDQGDUGMD

(]DVWDQGDUGQHPDG|QWpVKR]DWDOLIRO\DPDWHUHGPpQ\pEĘOpVV]HUĦVpJpEĘOLQGXO
NLVQHPLVDG|QWpVKiWWHUpEHQiOOyLQGRNRNpVV]HUĦVpJpWPpULIHOKDQHPPDJiWD
G|QWpVLIRO\DPDWRW$]WYL]VJiOMDKRJ\DG|QWpVVRUiQPLWpVPHQQ\LUHNHOO
PHJpUWHQLPLO\HQN|YHWNH]WHWpVLNpSHVVpJUHYDQV]NVpJVDNpUGpVHVV]HPpO\
UHQGHONH]LNHH]HNNHODPHJpUWpVLpVN|YHWNH]WHWpVLNpSHVVpJHNNHO(]D
G|QWpVKR]DWDOLNpSHVVpJOHJMREEOHJLQNiEEHOIRJDGKDWyVWDQGDUGMD

$G|QWpVKR]DWDOLNpSHVVpJIRO\DPDWVWDQGDUGMiQDN³PR]Jy´YiOWR]yMHOOHJH
DFV~V]yVWDQGDUG

$G|QWpVKR]DWDONpSHVVpJIRO\DPDWVWDQGDUGMDHOIRJDGiViEyOD]LVN|YHWNH]LNKRJ\
DPHJN|YHWHOWEHOiWiVLNpSHVVpJV]NVpJV]HUĦHQDG|QWpVWpWMpWĘOLVIJJ0LQpO
NRFNi]DWRVDEEHJ\G|QWpVPLQpOQDJ\REEYHV]pO\HNOHVHONHGQHNDG|QWpVWKR]y
V]HPpO\UHDNNRUKDG|QWpVpWWLV]WHOHWEHQWDUWMXNDQQiOLQNiEEPHJNHOON|YHWHOQQN
KRJ\D]LOOHWĘDG|QWpVpWFVDNDN|YHWNH]PpQ\HNSRQWRVLVPHUHWpEHQVD]RN
DODSRVPHJpUWpVHXWiQKR]KDVVDPHJ0iVNpSSHQPHJIRJDOPD]YDPLQpO
NHYHVHEEP~OLNHJ\G|QWpVHQPLQpONLVHEEDQQDNDN|YHWNH]PpQ\HD]LOOHWĘ
MyOOpWpUHDQQiODODFVRQ\DEEV]LQWĦEHOiWiVLNpSHVVpJHWLVHOHJHQGĘQHNOHKHWWDUWDQL
DG|QWpVWLV]WHOHWEHQWDUWiViKR]YDJ\LVDQQiOHUĘVHEEV]HPSRQWD]DGRWW
 
V]LWXiFLyEDQD]LOOHWĘ|QUHQGHONH]pVLMRJD0iVIHOĘOD]RQEDQPLQpOV~O\RVDEEDND
G|QWpVN|YHWNH]PpQ\HLDG|QWpVWKR]yV]iPiUDPLQpOURVV]DEEXOMiUQDKD
G|QWpVpWWLV]WHOHWEHQWDUWDQiNDQQiOPDJDVDEEV]LQWĦEHOiWiVLNpSHVVpJHWNHOOD]
LOOHWĘV]HPpO\WĘOPHJN|YHWHOQLG|QWpVpQHNWLV]WHOHWEHQWDUWiViKR]$EHOiWiVL
NpSHVVpJXQFV~V]yVWDQGDUGMDV]HULQWWHKiWFVHNpO\N|YHWNH]PpQ\HNNHOMiUy
G|QWpVHNHVHWpQFVHNpO\EHOiWiVLNpSHVVpJLVHOHJHQGĘDG|QWpVWLV]WHOHWEHQ
WDUWiViKR]PtJSRWHQFLiOLVDQV~O\RVN|YHWNH]PpQ\HNNHOMiUyG|QWpVHNHVHWpQFVDN
PDJDVV]LQWĦEHOiWiVLNpSHVVpJPHJOpWHHVHWpQOHKHWDG|QWpVWWLV]WHOHWEHQWDUWDQL
(]DPDJ\DUi]DWDDQQDNKRJ\DPLNRUHJ\EHWHJD]RUYRViOWDOMDYDVROWpOHWPHQWĘ
EHDYDWNR]iVEDEHOHHJ\H]LNQHPV]RNWiNPHJNpUGĘMHOH]QLDEHOiWiVLNpSHVVpJpW
PtJKDXJ\DQH]WDEHDYDWNR]iVWDEHWHJYLVV]DXWDVtWMDDNNRUSV]LFKLiWHUQHNLVPHJ
NHOOYL]VJiOQLDKRJ\DG|QWpVDEHOiWiVLNpSHVVpJELUWRNiEDQV]OHWHWWH"$EHOiWiVL
NpSHVVpJWHKiWDG|QWpVNRFNi]DWiWyOIJJYDJ\LVDVV]LPHWULNXVMHOOHJĦ(]WHKiW
pOHVHQV]HPEHQiOODEHOiWiVLNpSHVVpJV]LPPHWULNXVViJiWKLUGHWĘHOYYHOPHO\
V]HULQWKDNHOOĘEHOiWiVLNpSHVVpJQNYDQDKKR]KRJ\HJ\MDYDVODWRWHOIRJDGMXQN
DNNRUDUUDLVNHOOĘEHOiWiVLNpSHVVpJQNYDQKRJ\D]WHOXWDVtWVXN9DJ\
PLQGNHWWĘK|]UHQGHONH]QNEHOiWiVLNpSHVVpJJHOYDJ\HJ\LNKH]VHP
$EHOiWiVLNpSHVVpJFV~V]yVWDQGDUGMiWPLQGDKpWN|]QDSLJRQGRONRGiVEDQPLQG
DPLQGHQQDSLRUYRVLJ\DNRUODWEDQPHJWDOiOMXN+DHJ\V]OĘDpYHVJ\HUHNpWD
MiWV]yWpUUHYLV]LHVHWOHJPHJHQJHGLQHNLKRJ\HOG|QWVHKRJ\D]|OGYDJ\DNpN
NDEiWMiWYHJ\HHI|OKLV]HQHQQHNDG|QWpVQHNFVHNpO\N|YHWNH]PpQ\HYDQD
J\HUHNMyOOpWHV]HPSRQWMiEyOtJ\DJ\HUHNNtYiQViJD|QUHQGHONH]pVLMRJDD]D]
pUGHNHKRJ\ĘG|QWKHVVHQDV]iPiUDIRQWRVNpUGpVHNEHQHOVĘEEVpJHWpOYH]KHW+D
YLV]RQWDJ\HUHNDEEDQDNDUQDG|QWHQLKRJ\DWpOLKLGHJHOOHQpUHHJ\iOWDOiQ
IHOYHJ\HHDNDEiWMiWH]WDG|QWpVWDV]OĘPiUQHPHQJHGQpiWDpYHV
J\HUHNQHNKLV]HQLWWDG|QWpVWpWMHQDJ\VDJ\HUHNQHNQLQFVPHJD]HKKH]
V]NVpJHVEHOiWiVLNpSHVVpJH(]pUWLWWDJ\HUHND]RQpUGHNHKRJ\HJ\HGO
G|QWV|QHOW|USOMyOOpWpQHNpUGHNpYHOV]HPEHQYDJ\LVD]]DOV]HPEHQKRJ\QH
NDSMRQWGĘJ\XOODGiVW2UYRVLSpOGiWKR]YDOHKHWVpJHVKRJ\HJ\V~O\RV
GHPHQWLiEDQV]HQYHGĘEHWHJPiUQHPNpSHVG|QWHQLDEEDQKRJ\W|EEIpOH
OHKHWVpJHVJ\yJ\V]HUHVNH]HOpVOHKHWĘVpJHHVHWpQQiODPHO\LNHWDONDOPD]]iN
DEEDQD]RQEDQG|QWKHWKRJ\DEHDGiVPLO\HQIRUPiMiWUpV]HVtWHQpHOĘQ\EHQSO
RUiOLVSDUHQWHUiOLVVWE
+DVRQOyORJLNiYDOKDHJ\EHWHJEHOHHJ\H]LNSOHJ\pOHWPHQWĘRUYRVL
EHDYDWNR]iVEDDNNRULWWYLV]RQ\ODJFVHNpO\V]LQWĦEHOiWiVLNpSHVVpJHWLVHOOHKHW
IRJDGQLKLV]HQHPHG|QWpVWpWMHDEHWHJV]iPiUDNLFVLYDOyV]tQĦOHJMyOMiUD
NH]HOpVHOIRJDGiViYDO+DYLV]RQWXJ\DQH]DEHWHJHOXWDVtWDQiXJ\DQH]WD]
pOHWPHQWĘEHDYDWNR]iVWHQQHNWLV]WHOHWEHQWDUWiViKR]HJ\pEIHOWpWHOHNIHQQiOOiVD
HVHWpQLVDEHOiWiVLNpSHVVpJMyYDOPDJDVDEEV]LQWMpWNHOOHQHPHJN|YHWHOQQN
KLV]HQQDJ\RQ³URVV]XO´MiUDEHWHJDG|QWpVHOIRJDGiVDNRU$EHOiWiVLNpSHVVpJ
FV~V]yVWDQGDUGMDDODSMiQWHKiWPiVV]LQWĦPHJpUWpVLNpSHVVpJHWNHOO
PHJN|YHWHOQQNHJ\RUYRVLNH]HOpVHOIRJDGiViKR]PLQWHOXWDVtWiViKR]+DHJ\
EHWHJQHNHOHJHQGĘEHOiWiVLNpSHVVpJHYDQHJ\NH]HOpVHOIRJDGiViKR]QLQFV
IHOWpWOHQOHOHJHQGĘEHOiWiVLNpSHVVpJHDQQDNYLVV]DXWDVtWiViKR]pVIRUGtWYD
3pOGiXOHJ\NtVpUOHWLNRPRO\NRFNi]DWRNNDOUHQGHONH]ĘYLV]RQ\ODJFVHNpO\
KDV]RQQDOMiUyEHDYDWNR]iVEDYDOyEHOHHJ\H]pVKH]QDJ\REEIRN~EHOiWiVL
NpSHVVpJHWNHOOPHJN|YHWHOQQNPLQWHPHHOMiUiVYLVV]DXWDVtWiViKR]
 
0LYHOWHKiWDFVHOHNYĘNpSHVVpJNLPRQGiViKR]V]NVpJHVEHOiWiVLNpSHVVpJV]LQWMH
PLQGLJD]DGRWWG|QWpVN|YHWNH]PpQ\HLWĘOIJJH]pUWOHKHWHWOHQDNtYiQDWRV
EHOiWiVLNpSHVVpJPHJiOODStWiViKR]iOWDOiQRVDQpUYpQ\HVVWDQGDUGRWPHJKDWiUR]QL

ÈOWDOiQRVDODSHOYNpQWOHV]|JH]KHWĘKRJ\DPLNRUDG|QWpVWpWMHQDJ\DOHKHWĘ
OHJQDJ\REEPpUWpNĦEHOiWiVLNpSHVVpJHWNHOOPHJN|YHWHOQLKLV]HQH]JDUDQWiOMD
KRJ\D]LOOHWĘG|QWpVpWDPHJpUWpVYDODPLO\HQ]DYDUDYDJ\DN|YHWNH]WHWpVL
NpSHVVpJYDODPLO\HQKLiQ\RVViJDQHEHIRO\iVROMDYDJ\LVDG|QWpVD]LOOHWĘVDMiW
pUWpNUHQGMpWWNU|]]HVDQQDNN|YHWNH]PpQ\HLWXGDWiEDQV]OHVVHQ$PLNRU
HOOHQEHQDG|QWpVQHNFVHNpO\DNRFNi]DWDYDJ\V]LQWHHJ\iOWDOiQQLQFV
N|YHWNH]PpQ\HD]LOOHWĘMyOpWHV]HPSRQWMiEyOPHUWEiUPHO\YiODV]WKDWyDOWHUQDWtYD
HJ\DUiQWMyDNNRUPLYHOD]LOOHWĘMyOpWHLWWQHPIRURJNRFNiQD]LOOHWĘ
|QUHQGHONH]pVLMRJiQDNNHOOHOVĘEEVpJHWpOYH]QLHVH]pUWNLVEHOiWiVLNpSHVVpJLV
HOHJHQGĘD]|QUHQGHONH]pVLMRJWLV]WHOHWEHQWDUWiViKR]
ËJ\WHKiWDFVHOHNYĘNpSHVVpJHOLVPHUpVpKH]V]NVpJHVEHOiWiVLNpSHVVpJDWWyO
IJJKRJ\DG|QWpVD]LOOHWĘMyOOpWpUHPLO\HQNRFNi]DWRWMHOHQW$MyOOpWLWWPLQGLJD]
LOOHWĘVDMiWpUWpNUHQGMHV]HULQWLMyOOpWpWMHOHQWLYDJ\LVD]WĘPLWWHNLQWMyQDNDPDJD
V]iPiUDVQHPD]WKRJ\PiVRNPLWWHNLQWHQpQHNMyQDND]ĘHVHWpEHQ$
FVHOHNYĘNpSHVVpJNRUOiWR]iViWWHKiWD]QHPLQGRNROKDWMDKRJ\D]LOOHWĘPiVWWHNLQW
DPDJDV]iPiUDpUWpNHVQHNPLQWDW|EELHPEHU$NRUOiWR]iViUDFVDND]V]ROJiOKDW
LQGRNXOKRJ\D]LOOHWĘG|QWpVHD]LOOHWĘVDMiWpUWpNUHQGMHiOWDOPHJKDWiUR]RWWMyOOpWpW
LVYHV]pO\H]WHWQpYDJ\LVG|QWpVpYHOD]LOOHWĘYDOyV]tQĦOHJQHPD]WpUQpHODPLW
V]HUHWQHGHH]WPHJpUWpVLN|YHWNH]WHWpVLNpSHVVpJHNRUOiWDLQiOIRJYDQHPNpSHV
EHOiWQL(VWDQGDUGDONDOPD]iVDNRUWHKiWKDDEHWHJ³URVV]´V]iPiUDNiURVG|QWpVW
KR]DNNRUD]WNHOOYL]VJiOQXQNKRJ\D]LOOHWĘG|QWpVHpVV]HUĦHQHPPiVHPEHUHN
YDJ\HVHWOHJDWiUVDGDORPpUWpNUHQGMHV]HPSRQWMiEyOKDQHPVDMiWpUWpNUHQGMH
KRVV]~WiY~FpOMDLIpQ\pEHQ
(PHVWDQGDUGV]HULQWWHKiWMRJDYDQYDODNLQHN³URVV]´G|QWpVWKR]QLGHFVDNDNNRU
KDWLV]WiEDQYDQD]]DOPiVRNPLpUWWDUWMiND]WURVV]QDNVpUWLG|QWpVHL
N|YHWNH]PpQ\HLW&VDNDEEDQD]HVHWEHQKR]KDW³URVV]´G|QWpVWYDODNLKD
G|QWpVpQHNN|YHWNH]PpQ\HLWLOOHWĘPLQGHQIRQWRVDEEWpQ\WLVPHUVG|QWpVpWLUiQ\tWy
pUWpNUHQGMHVDMiWV]HPpO\LVpJpEĘOIDNDGVWDELONRQ]LV]WHQVVD]QHPEHWHJVpJ
N|YHWNH]PpQ\H

9LWiNDEHOiWiVLNpSHVVpJFV~V]yVWDQGDUGMiYDONDSFVRODWEDQ

$EHOiWiVLNpSHVVpJFV~V]yVWDQGDUGMDDEEyOLQGXONLKRJ\DEHOiWiVLNpSHVVpJQHP
SXV]WiQDYL]VJiOWV]HPpO\NpSHVVpJHLWĘOKDQHPDIHODGDWMHOOHJpWĘODG|QWpV
NRFNi]DWiWyOLVIJJ$EHOiWiVLNpSHVVpJWHKiWNRFNi]DWIJJĘVH]pUW
DVV]LPHWULNXV+DDNRFNi]DWQDJ\DNNRUDEHOiWiVLNpSHVVpJHWLVV]LJRU~EE
VWDQGDUGRNDODSMiQNHOOPHJtWpOQQNYDJ\LVQDJ\REEIRN~EHOiWiVLNpSHVVpJHWNHOO
PHJN|YHWHOQQNPtJKDDG|QWpVNRFNi]DWDFVHNpO\DNNRUNLVHEEPpUWpNĦEHOiWiVL
NpSHVVpJLVHOHJHQGĘ
(]DIHOIRJiVD]RQEDQDNULWLNXVRNV]HULQW²|VV]HWpYHV]WLD]WKRJ\YDODNL
UHQGHONH]LNHEHOiWiVLNpSHVVpJJHOHJ\G|QWpVPHJKR]DWDOiKR]D]]DOKRJ\NpSHV
OHV]HMyG|QWpVWKR]QL$FV~V]yVWDQGDUGSiUWROyLV]HULQWDEHOiWiVLNpSHVVpJ
 
HJ\EHQD]WLVMHOHQWLKRJ\YDODNLHJ\G|QWpVLKHO\]HWEHQNpSHVMyG|QWpVWKR]QLMyO
G|QWHQLDEEDQD]pUWHOHPEHQKRJ\G|QWpVHFpOUDFLRQiOLVG|QWpVpYHOHOIRJMDpUQL
VDMiWFpOMDLW$G|QWpVUHYDOyNpSHVVpJpVDMyG|QWpVUHYDOyNpSHVVpJLO\HQPyGRQ
QHPNO|QE|]LNHJ\PiVWyO$NULWLNXVRNV]HULQWD]RQEDQDNHWWĘQHPXJ\DQD]
%HOiWiVLNpSHVVpJJHOUHQGHONH]ĘHPEHULVKR]KDWURVV]G|QWpVWVHWWĘOPpJ
HOLVPHUMNDMRJiWKRJ\H]WDG|QWpVWPHJKR]KDVVDYDJ\LVHOLVPHUMNKRJ\PHJYROW
KR]]iDEHOiWiVLNpSHVVpJH
(J\G|QWpVPHJKR]DWDOiKR]V]NVpJHVEHOiWiVLNpSHVVpJWHKiWQHPD]RQRVDMy
G|QWpVUHYDOyNpSHVVpJJHOPHUWKDD]RQRVOHQQHYHOHDNNRUPLQGHQOpQ\HJHV
G|QWpVQNHWV]DNpUWĘNUHNHOOHQHEt]QXQNKLV]HQMyG|QWpVWFVDND]WXGKR]QLDNL
HJ\DGRWWWHUOHWHQV]DNpUWĘ(ONHOONO|QtWHQLWHKiWD]WKRJ\YDODNLDONDOPDVHHJ\
G|QWpVPHJKR]DWDOiUDVD]WKRJ\NpSHVHMyG|QWpVWKR]QL&DOHSpOGiMDV]HULQW
WHJ\NIHOKRJ\HJ\V]HJpQ\HPEHU~J\DNDUMDYtWDQLDQ\DJLKHO\]HWpQKRJ\|VV]HV
SpQ]pWIHOWHV]LUXOHWWUHHJ\NDV]LQyEDQWXGYDKRJ\QHPFVDNDPHJJD]GDJRGiVUD
NLFVLD]HVpO\HKDQHPDUUDLVKRJ\DMiWpNYpJpQHJ\iOWDOiQDSpQ]pQpOPDUDGMRQ
0pJLVLVPHUYHD]HVpO\HNHWYiOODOMDDNRFNi]DWRW0RQGKDWMXNHD]WKRJ\HQQHND]
HPEHUQHNPHJYDQDEHOiWiVLNpSHVVpJHDUUDKRJ\QHUXOHWWH]]HQGHDUUDQLQFV
KRJ\UXOHWWHQNRFNi]WDVVDD]HJpV]YDJ\RQiW"(]WQHPV]RNWXNPRQGDQLQRKD
QHPWDUWMXNMyG|QWpVQHNKRJ\YDODNLHNNRUDNRFNi]DWRWYiOODO6H]D]RNDKRJ\²
QRUPiON|UOPpQ\HNN|]|WWQHPLVDNDGiO\R]KDWMXNPHJDSpOGiEDQV]HUHSOĘ
HPEHUWDIHQWLQHPE|OFVGHEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘG|QWpVpQHND
YpJUHKDMWiViEDQ(UUHOHJIHOMHEEFVDNDNNRUOHQQHOHKHWĘVpJQNKDD]LOOHWĘ
MiWpNV]HQYHGpO\HSV]LFKLiWULDLODJNyURVQDNOHQQHWHNLQWKHWĘPHUWHEEHQD]HVHWEHQ
H]NRUOiWR]QiEHOiWiVLNpSHVVpJpWDQQDNHOG|QWpVpEHQKRJ\MiWVV]RQHYDJ\VHP
&DOHV]HULQWDEHOiWiVLNpSHVVpJNRFNi]DWIJJĘPHJKDWiUR]iVDYROWDNpSSHQD
UpJLMyOLVPHUWVPiUDLGHMpWP~OWRUYRVLSDWHUQDOL]PXViOFi]RWWIRUPiEDQYDOy
~MUDPHJMHOHQpVH+LV]HQVHJtWVpJpYHOPHJOHKHWDNDGiO\R]QLKRJ\DEHWHJURVV]
G|QWpVWKR]]RQD]iOWDOKRJ\QDJ\RQPDJDVUDHPHOMNDEHOiWiVLNpSHVVpJ
PHJOpWpKH]V]NVpJHVNpSHVVpJHNV]LQWMpW&DOHNRQNO~]LyMDWHKiWD]KRJ\D
EHOiWiVLNpSHVVpJHWJRQGRVDEEDQNHOOYL]VJiOQLXJ\DQKDDG|QWpVWpWMHQDJ\GH
QHPV]DEDGV]LJRU~EENULWpULXPRWKDV]QiOQLPHJiOODStWiVDVRUiQPHUWDEHOiWiVL
NpSHVVpJHJ\G|QWpVUHYDOyNpSHVVpJHWMHOHQWVQHPDMyG|QWpVPHJKR]DWDOiQDND
NpSHVVpJpW
+DVRQOyNULWLNiWIRJDOPD]PHJ'H0DUFRLVDNLV]HULQWDEHOiWiVLNpSHVVpJFV~V]y
VWDQGDUGMDQHPPiVPLQWDSDWHUQDOL]PXVÄEHHPHOpVH´DEHOiWiVLNpSHVVpJ
IRJDOPiED9pOHPpQ\HV]HULQWDG|QWpVNRFNi]DWiQDNQ|YHNHGpVpYHOQĘXJ\DQD
EHOiWiVLNpSHVVpJPHJOpWHEL]RQ\tWiViQDNDV]NVpJHVVpJHGHQHPNHOOKRJ\
V]LJRURGMDQDNDEHOiWiVLNpSHVVpJPHJOpWpQHNNULWpULXPDL
$IHQWLNULWLNiND]RQEDQQHPYHV]LNILJ\HOHPEHKRJ\DFV~V]yVWDQGDUGDODSMiQLV
PHJHQJHGMNKRJ\YDODNLURVV]G|QWpVWKR]]RQFVDNDQQDNYLOiJRVPHJpUWpVpW
N|YHWHOMNPHJKRJ\DG|QWpVQHNPLOHV]DN|YHWNH]PpQ\HVD]WPiVRNPLpUWWDUWMiN
URVV]QDN(]WOHKHWXJ\DQSDWHUQDOL]PXVQDNQHYH]QLGHOiWWXNKRJ\DEHOiWiVL
NpSHVVpJPHJKDWiUR]iVDNRUYDOyEDQILJ\HOHPEHNHOOYHQQQNDEHWHJMyOOpWpQHND]
pUGHNpWLV$PpUOHJHOpVNRUD]RQEDQDPiVLNpUWpNDEHWHJ|QUHQGHONH]pVLMRJDLV
PHJMHOHQLNVDEHOiWiVLNpSHVVpJIRJDOPiQDNDPHJKDWiUR]iVDNRU²PLQWOiWWXN²D
IHQWLNpWpUWpNN|]|WWNHOOÄHJ\HQV~O\R]QL´3DWHUQDOL]PXVUyODNNRUOHQQHV]yKD
FVDNDEHWHJMyOOpWpWYHQQpQNLO\HQNRUILJ\HOHPEH|QUHQGHONH]pVLMRJiWHJ\iOWDOiQ
 
QHPËJ\DEHOiWiVLNpSHVVpJFV~V]yVWDQGDUGMiWDNULWLNiNHOOHQpUHLV
HOIRJDGKDWyQDNVDJ\DNRUODWEDQMyOKDV]QiOKDWyQDNNHOOWDUWDQXQN



$EHOiWiVLNpSHVVpJ|VV]HWHYĘL

$EHOiWiVLNpSHVVpJPLQWOiWWXNG|QWpVVSHFLILNXVpVQHPJOREiOLVIRJDORP9DODNL
QHPiOWDOiEDQKDQHPPLQGLJHJ\DGRWWG|QWpVYRQDWNR]iViEDQDGRWWLGĘSRQWEDQ
pVDGRWWN|UOPpQ\HNN|]|WWUHQGHONH]LNYDJ\QHPUHQGHONH]LNEHOiWiVL
NpSHVVpJJHOËJ\HJ\V]HPpO\EHOiWiVLNpSHVVpJpQHNPHJKDWiUR]iVDDQQDN
HOG|QWpVpWMHOHQWLKRJ\D]LOOHWĘWHJ\EL]RQ\RVLGĘSRQWEDQEL]RQ\RVN|UOPpQ\HN
N|]|WWHJ\EL]RQ\RVG|QWpVPHJKR]DWDOiUDNpSHVQHNWHNLQWMNH"
$EHOiWiVLNpSHVVpJLO\HQPyGRQYDOyPHJKDWiUR]iViEyOOiWKDWyKRJ\ULWNDKRJ\
YDODNLQHNHJ\iOWDOiQVHPPLO\HQYRQDWNR]iVEDQQLQFVEHOiWiVLNpSHVVpJHLO\HQSO
HJ\HV]PpOHWOHQEHWHJ0pJHJ\V~O\RVDQGHPHQWiOyGRWWEHWHJQHNLVOHKHW
HOHJHQGĘEHOiWiVLNpSHVVpJHSpOGiXODQQDNHOG|QWpVpUHKRJ\DUHJJHOLUHNDSRWW
NLIOLWHJ\HPHJHOĘEEYDJ\LQNiEEDNiYpMDHOIRJ\DV]WiViYDONH]GMHDUHJJHOLW
/HJW|EEV]|UDIHODGDWpVDN|UOPpQ\HNG|QWLNHOKRJ\YDODNLEHOiWiVLNpSHVVpJJHO
UHQGHONH]ĘQHNWHNLQWKHWĘHYDJ\VHP
$EHOiWiVLNpSHVVpJIRO\DPDWVWDQGDUGMDDODSMiQD]WD]HJ\pQWOHKHWEHOiWiVL
NpSHVVpJJHOUHQGHONH]ĘQHNWHNLQWHQLDNL
DNpSHVPHJpUWHQLDG|QWpVKH]V]NVpJHVLQIRUPiFLyNDW
ENpSHVpUWpNUHQGMHpVFpOMDLDODSMiQD]HJ\HVFVHOHNYpVLDOWHUQDWtYiNN|]|WW
PpUOHJHOQLVV]DEDGDNDUDWWDONOVĘYDJ\EHOVĘNpQ\V]HUSOEHWHJVpJiOWDO
QHPEHIRO\iVROWDQG|QWHQL
FNpSHVG|QWpVHLOHKHWVpJHVN|YHWNH]PpQ\HLWYLOiJRVDQPHJpUWHQL
GNpSHVG|QWpVWKR]QLVG|QWpVpWD]ĘWHOOiWyNNDON|]|OQL


$G|QWpVKH]V]NVpJHVLQIRUPiFLyNPHJpUWpVH

$G|QWpVKH]V]NVpJHVLQIRUPiFLyNPHJpUWpVHEL]RQ\RVQ\HOYLNpSHVVpJHN
PHJOpWpWEL]RQ\RVIRJDOPDNLVPHUHWpWWpWHOH]LIHODG|QWpVWKR]yV]HPpO\WĘO2UYRVL
G|QWpVHNHVHWpQDEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘV]HPpO\QHNNpSHVQHNNHOO
OHQQLHPLQLPiOLVDQDN|YHWNH]ĘLQIRUPiFLyNPHJpUWpVpUH
%HWHJVpJHGLDJQy]LVD
$NO|QE|]ĘNH]HOpVLDOWHUQDWtYiNQ\~MWRWWDSURJQy]LVEHOHpUWYHDEHWHJVpJ
NH]HOpVQpONOLSURJQy]LViW
$]HJ\HVWHUiSLiVDOWHUQDWtYiNEHOHpUWYHDQHPNH]HOpVWPLQWOHKHWVpJHV
DOWHUQDWtYiWHOĘQ\HLKiWUiQ\DLNRFNi]DWDLVH]HNEHN|YHWNH]pVpQHN
YDOyV]tQĦVpJHL
$QQDNPHJpUWpVHKRJ\PHO\LNDOWHUQDWtYiWMDYDVROMDD]RUYRVpVPLpUW"

 
$PHJpUWpVKH]D]LVKR]]iWDUWR]LNKRJ\DEHWHJQHNPHJNHOOpUWHQLHKRJ\D]DGRWW
LQIRUPiFLyNUiLVYRQDWNR]QDNUiLVpUYpQ\HVHN9DQDNLH]WNO|QNULWpULXPQDN
WHNLQWLGHH]LVDPHJpUWHQGĘLQIRUPiFLyNUpV]pQHNWHNLQWKHWĘ3pOGiXOKDYDODNLpUWL
XJ\DQKRJ\HJ\EHDYDWNR]iVPLO\HQNRFNi]DWRNNDOMiUGHD]WJRQGROMDKRJ\D
NRFNi]DWRNUiQHPYRQDWNR]QDNPHUWĘD6XSHUPDQDNNRULWWKLiQ\]LNDQQDN
PHJpUWpVHKRJ\D]LQIRUPiFLyNUiLVpUYpQ\HVHNVtJ\HNNRUD]LOOHWĘEHOiWiVL
NpSHVVpJHKLiQ\]LN


$FVHOHNYpVLDOWHUQDWtYiNN|]|WWLPpUOHJHOpVNpSHVVpJH

$PpUOHJHOpVQHPSLOODQDWV]HUĦKDQHPLGĘEHQHOK~]yGyIRO\DPDWH]pUWD
PHJMHJ\]ĘpVPHJWDUWyHPOpNH]HWEL]RQ\RVV]LQWMHV]NVpJHVD]DYDUWDODQViJiKR]
$PpUOHJHOpVKH]V]NVpJYDQPpJDUUDKRJ\DPpUOHJHOĘNpSHVOHJ\HQD]HJ\HV
FVHOHNYpVLDOWHUQDWtYiNN|YHWNH]PpQ\HLQHND]|VV]HKDVRQOtWiViUDDEEyOD
V]HPSRQWEyOKRJ\PHO\LNPLO\HQPpUWpNEHQMiUXOKR]]iVDMiWpUGHNHLLOOHWYHFpOMDL
PHJYDOyVtWiViKR]6]NVpJHVWRYiEEiDYDOyV]tQĦVpJIRJDOPiYDOYDOyEiQQLWXGiV
DYDOyV]tQĦVpJHNILJ\HOHPEHYpWHOpQHNOHJDOiEEHOHPLV]LQWĦNpSHVVpJHD]HJ\HV
PiVPiVYDOyV]tQĦVpJJHOEHN|YHWNH]KHWĘDOWHUQDWtYiNN|]|WWLPpUOHJHOpVVRUiQ

6DMiWpUWpNUHQGFpOPHJOpWHVDV]DEDGDNDUDWDODSMiQW|UWpQĘG|QWpV

$KKR]KRJ\YDODNLFVHOHNYpVLSpOGiXOWHUiSLiVDOWHUQDWtYiNN|]|WWG|QWHQLWXGMRQ
D]V]NVpJHVKRJ\EL]RQ\RVN|YHWNH]PpQ\HNV]iPiUDHOĘQ\|VHEEHNQHNYDJ\
KiWUiQ\RVDEEDNQDNWĦQMHQHNPLQWPiVRN(KKH]D]V]NVpJHVKRJ\DG|QWpVW
KR]yQDNVWDELOIRJDOPDOHJ\HQDUUyOKRJ\PLWWHNLQWDPDJDV]iPiUDMyQDNLOOHWYH
URVV]QDNPHO\N|YHWNH]PpQ\HNHWWHNLQWDPDJDV]iPiUDHOĘQ\|VQHNVD
NO|QE|]ĘHJ\V]HUUHQHPPHJYDOyVtWKDWyHOĘQ\|NN|]|WWPLO\HQIRQWRVViJL
VRUUHQGHWiOOtWIHO$VWDELOpUWpNUHQGDIHOWpWHOHDQQDNKRJ\YDODNLDG|QWpVpW
UHODWtYHKRVV]DEELGĘQNHUHV]WOIHQQWXGMDWDUWDQLVQHYiOWR]WDVVDD]RNDWLGĘUĘO
LGĘUH~J\KRJ\HJ\NH]HOpVLWHUYHWPiUDQQDNPHJNH]GpVHNRUPHJKLXVtWG|QWpVH
iOODQGyPHJYiOWR]WDWiViYDO
$V]DEDGG|QWpVKH]V]NVpJHVV]DEDGDNDUDWPHJOpWHLVV]NVpJHVD
FVHOHNYĘNpSHVVpJKH](PHV]DEDGDNDUDWGHILQLiOiViYDONDSFVRODWEDQVRNYLWDIRO\W
$]LOOHWĘDNDUDWDDNNRUV]DEDGKDG|QWpVHUiMHOOHP]ĘDXWHQWLNXVVDMiWpUWpNHLEĘO
N|YHWNH]LNVQHPEHWHJVpJpEĘOYDJ\NOVĘNpQ\V]HUEĘO$]DXWHQWLNXVV]DEDG
DNDUDWEyOIDNDGyG|QWpVGHILQLiOiViQiOW|EEIpOHPHJN|]HOtWpVLVYDQ$]HJ\LN
V]HULQWV]DEDGDXWHQWLNXVG|QWpVD]DPLWYDODNLÄKLGHJIHMMHO´KR]LO\HQNRUYDODNLD
EHQQHÄKDUFROy´HOOHQWpWHVYiJ\DNPRWLYiFLyNHJ\LNpQHNVHPIRJO\DPHUW
PLQGHJ\LNWĘONHOOĘWiYROViJRWWDUWYDV]DEDGRQWXGN|]|WWNPpUOHJHOQLVHQQHN
DODSMiQG|QWHQL(KKH]QpPLNpSSKDVRQOy*HUDOG'ZRUNLQPHJN|]HOtWpVHDNL
V]HULQWD]DXWRQyPLDPiVRGUHQGĦNpSHVVpJDUUDKRJ\NULWLNXVDQYLV]RQ\XOMXQN
HOVĘUHQGĦYiJ\DLQNKR]NtYiQViJDLQNKR]SUHIHUHQFLiLQNKR](V]HULQWWHKiWDXWRQyP
HPEHUD]DNLNpSHVUiKRJ\NULWLNXVDQPHJYL]VJiOMDVDMiWYiJ\DLWpVNtYiQViJDLWV
 
H]HNHW±pUWpNHLQHYpEHQNpSHVOHJ\HQHOIRJDGQLYDJ\PHJSUyEiOQL
PHJYiOWR]WDWQL0LQGNpWPHJN|]HOtWpVWHKiWD]WHPHOLNLKRJ\DV]DEDG
DXWHQWLNXVG|QWpVDUUDYDOyNpSHVVpJKRJ\QHOHJ\QNV]HQYHGpO\HLQNYiJ\DLQN
NtYiQViJDLQNUDEViJiEDQKDQHPNpSHVHNOHJ\QND]RNKR]²pUWpNHLQNQHYpEHQ²
NULWLNXVDQYLV]RQ\XOQL(]WDNULWLNXVYLV]RQ\XOiVWVDV]DEDGDNDUDWRW
NRUOiWR]KDWMiNEL]RQ\RVSV]LFKLiWULDLPHJEHWHJHGpVHNSOGHSUHVV]Ly
V]HQYHGpO\EHWHJVpJYDJ\IyELiN
(J\V]HPpO\UiMHOOHP]ĘKRVV]~WiY~VWDELOpUWpNUHQGMpQHNPHJiOODStWiVDD
J\DNRUODWEDQQHPPLQGLJN|QQ\ĦKLV]HQSpOGiXONUyQLNXVGHSUHVV]LyQiOQHKp]
PHJiOODStWDQLKRJ\D]LOOHWĘFpOMDLPHQQ\LUH³VDMiWMDL´VPHQQ\LUHUpJyWDIHQQiOOy
EHWHJVpJHN|YHWNH]PpQ\HL,O\HQNRUWHKiWD]WNHOOHQHPHJiOODStWDQXQNKRJ\PHO\HN
D]LOOHWĘ³LJD]L´FpOMDLVPHO\HNDEHWHJVpJHKDWiViUDOpWUHM|WWVtJ\YROWDNpSSHQ
DQQDNWQHWHNpQWLVIHOIRJKDWyFpORN5iDGiVXOLWWPpJD]]DODQHKp]VpJJHOLV
V]HPEHNHOOQp]QQNKRJ\HJ\HPEHUpUWpNUHQGMHQHPFVDNEHWHJVpJKDWiViUD
YiOWR]KDWPHJKDQHPV]HPpO\LVpJpQHNIHMOĘGpVHpUpVHV]HU]HWWpOHWWDSDV]WDODWDL
VWEKDWiViUDLVËJ\D]LOOHWĘ³LJD]L´pUWpNUHQGMpQHNPHJiOODStWiVDQpPLNpSSPLQGLJ
EL]RQ\WDODQVH]pUWLO\HQNRUUHQGNtYOQDJ\DSDWHUQDOL]PXVYHV]pO\HD]KRJ\
VDMiWpUWpNUHQGQNHWYDJ\DWiUVDGDORPpUWpNUHQGMpWNpQ\V]HUtWMNUiD]LOOHWĘUH
SXV]WiQD]pUWPHUWD]ĘpUWpNUHQGMpWpVV]HUĦWOHQQHNWDOiOMXN(QQHNHONHUOpVpUH
WHKiWVRKDQHPD]WNHOOYL]VJiOQXQNKRJ\D]LOOHWĘpUWpNHLFpOMDLHOWpUQHNHD
WiUVDGDORPpWyOVKDLJHQDNNRUHOIRJDGKDWyDNHKDQHPD]WD]LOOHWĘpUWpNHL
YiJ\DLFpOMDLMHOHQWĘVHQHOWpUQHNHVDMiWNRUiEELUiMHOOHP]ĘpUWpNHLWĘOYiJ\DLWyO
FpOMDLWyOVH]SV]LFKLiWULDLEHWHJVpJpEĘON|YHWNH]LNHYDJ\QHPPDJ\DUi]KDWyH
LQNiEEV]HPpO\LVpJpQHNpUpVpYHOQHPN|YHWNH]LNHpOHWWDSDV]WDODWDLEyO"

$EHOiWiVLNpSHVVpJQHPNRJQLWtY|VV]HWHYĘL

$EHOiWiVLNpSHVVpJIHQWLDQQDNNRJQLWtY|VV]HWHYĘLUHNRQFHQWUiOyOHtUiVDD]RQEDQ
HJ\ROGDO~-yOLVPHUWMHOHQVpJKRJ\pU]HOPLpVPRWLYiFLyVWpQ\H]ĘNLVIRQWRV
DONRWyUpV]HLDEHOiWiVLNpSHVVpJQHN$UHPpQ\pVDM|YĘEHQYDOyEL]DORPSpOGiXO
VHJtWKHWRO\DQNRFNi]DWRVG|QWpVHNHWPHJKR]QLDPHO\QpOpVV]HUĦUHPpQ\YDQD
VLNHUUHtJ\H]Q|YHOLDEHOiWiVLNpSHVVpJHW$IpOHOHPV]RURQJiVYLV]RQW
HOEL]RQ\WDODQtWKDWVH]]HODONDOPDWODQQiWHKHWHJ\V]HUĦG|QWpVHNPHJKR]DWDOiUDLV
VH]pUWH]HNDEHOiWiVLNpSHVVpJHWFV|NNHQWLN$G|QWpVNpSHVVpJHWHKiWQHPFVDN
NRJQLWtYKDQHPpU]HOPLWpQ\H]ĘNIJJYpQ\HLVH]pUWD]H[WUpPIRN~V]RURQJiV
IyELiNNpQ\V]HUHNMHOHQWĘVHQFV|NNHQWKHWLNDEHOiWiVLNpSHVVpJHW+DSpOGiXO
YDODNLIyELiVDQIpOD]LQMHNFLyVWĦWĘOpVD]LQMHNFLyWyOVHQQHNOiWYiQ\DKDWiViUD
HOXWDVtWHOHJ\IRQWRVPĦWpWHWPHO\EHNRUiEEDQPiUEHOHHJ\H]HWWDNNRULWWIyELiMD
EHOiWiVLNpSHVVpJpWNRUOiWR]WDEHQDQJROEtUyViJLG|QWpVLVV]OHWHWWHJ\
LO\HQJ\EHQDPLNRUHJ\FViV]iUPHWV]pVWLJpQ\OĘDVV]RQ\EHOHHJ\H]HWWD
FViV]iUPHWV]pVEHPLNRUD]RQEDQEHWROWiNDPĦWĘEHVDPĦWpWLSUHPHGLNiFLy
NHUHWpEHQLQMHNFLyWDNDUWDNQHNLDGQLDNNRUD]W²D]LQMHNFLyVWĦWĘOYDOyIyELiV
IpOHOPpEHQ²YLVV]DXWDVtWRWWDW|EEV]|ULVOHKHWHWOHQQpWpYHtJ\DPĦWpWHWPHO\EH
NRUiEEDQPLQGDQQ\LV]RUEHOHHJ\H]HWW$]J\EHQG|QWĘEtUypUYHOpVHV]HULQWKD
D]DVV]RQ\D]LQMHNFLyVWĦWĘOYDOyLUUDFLRQiOLVIpOHOPHPLDWWHOHYHYLVV]DXWDVtWRWWD
YROQDDPĦWpWHWD]LUUDFLRQiOLVOHWWYROQDGHQHPV]ROJiOWYROQDDODSXOD]DVV]RQ\
 
EHOiWiVLNpSHVVpJHKLiQ\iQDNDPHJiOODStWiViKR]VG|QWpVHIHOOEtUiODWiKR]
(EEHQD]HVHWEHQPpJLVIHOOEtUiOWiNDG|QWpVpWPLYHODPĦWĘQNtYOEHOHHJ\H]HWWD
PĦWpWEHDPĦWĘEHQD]RQEDQRO\PpUWpNEHQHUĘWYHWWUDMWDDWĦWOiWYDD]DWWyOYDOy
LUUDFLRQiOLVIpOHOPHKRJ\D]HEEHQDYRQDWNR]iVEDQFVHOHNYĘNpSWHOHQQpWHWWHËJ\
D]DVV]RQ\WDWĦOiWYiQ\DRNR]WDIpOHOHPpVSiQLNKR]WDEHOiWiVLNpSHVVpJpW
PHJV]QWHWĘiOODSRWEDVH]LQGRNROWDDPĦWpWLSUHPHGLNiFLyWOHKHWHWOHQQpWHYĘ
WLOWDNR]iVDIHOOEtUiOiViW/iWKDWyWHKiWKRJ\D]J\EHQG|QWĘEtUyLVDIHQWHEE
HPOtWHWWGZRUNLQLPHJN|]HOtWpVEĘOLQGXOWNLPLV]HULQWDEHOiWiVLNpSHVVpJNpSHVVpJ
DUUDKRJ\NULWLNXVDQYLV]RQ\XOMXQNVDMiWYiJ\DLQNKR]IpOHOPHLQNKH]
SUHIHUHQFLiLQNKR]VpUWpNHLQNIpQ\pEHQD]RNDWNpSHVHNOHJ\QNHOIRJDGQLYDJ\
PHJSUyEiOQLPHJYiOWR]WDWQL$SpOGiEDQV]HUHSOĘDVV]RQ\LVNpSHVYROWHUUHDPĦWpW
HOĘWWDPLNRUWĦIyELiMDHOOHQpUHLVEHOHHJ\H]HWWDPĦWpWEHPHUWH]IHOHOWPHJ
DODSYHWĘpUWpNHLQHN$PĦWĘEHEHWROYDVDWĦOiWYiQ\iWyOPHJEpQtWYDD]RQEDQ
HOYHV]WHWWHDVDMiWIpOHOPHLKH]YDOyNULWLNXVYLV]RQ\XOiVNpSHVVpJpWVH]iOWDO
EHOiWiVLNpSHVVpJpWLV(]WLVPHUWHIHODEtUyDPLNRUEHOiWiVLNpSHVVpJJHOQHP
UHQGHONH]ĘQHNQ\LOYiQtWRWWDVIyELiMDiOWDOEHIRO\iVROWG|QWpVHIHOOEtUiODWiWOHKHWĘYp
WHWWH
$EHOiWiVLNpSHVVpJNRUOiWR]RWWViJiQDNNpWIDMWiMD

$EHWHJEHOiWiVLNpSHVVpJpQHNDNRUOiWR]RWWViJDDIHQWLIHOWpWHOHNYRQDWNR]iViEDQ
NpWIpOHPyGyQOHKHWVpJHV
D]LOOHWĘEL]RQ\RVWpQ\HNYRQDWNR]iViEDQWpYHGVWpYHGpVHQHPHORV]ODWKDWy
3pOGiXOQHPNpSHVPHJpUWHQLHJ\EHDYDWNR]iVWHUPpV]HWpWDOHKHWVpJHV
N|YHWNH]PpQ\HNYDOyV]tQĦVpJHLWYDJ\PiVWpQ\HNHWPHUWNRJQLWtYNpSHVVpJHLQHN
NRUOiWR]RWWViJDSOpUWHOPLIRJ\DWpNRVViJGHPHQWLDVWEH]WOHKHWHWOHQQpWHV]LD
V]iPiUD
D]LOOHWĘQHPDVDMiWUiMHOOHP]ĘpVVWDELOpUWpNUHQGMHFpOMDLDODSMiQG|QWYDJ\LV
KLiQ\]LND]LO\HQG|QWpVKH]V]NVpJHVV]DEDGDNDUDWPHUWH]WD]pUWpNUHQGHWYDJ\
H]HNHWDFpORNDWYDODPHO\EHWHJVpJSOGHSUHVV]LyLGHLJOHQHVHQHOWRU]tWRWWDYDJ\D
IpOHOHPV]RURQJiVQHPWHV]LOHKHWĘYpKRJ\DKHO\HVQHNIHOLVPHUWFpORNHOpUpVH
pUGHNpEHQUDFLRQiOLVG|QWpVWKR]]RQËJ\SpOGiXOHQQHNKDWiViUDDV~O\RV
GHSUHVV]LyVQHPYHV]PDJiKR]PHJIHOHOĘPHQQ\LVpJĦpWHOWpVLWDOWYDJ\QHP
DNDUMDNH]HOWHWQLEHWHJVpJpWPHUWpOHWpWpUWHOPHWOHQQHNpU]LpVPHJDNDUKDOQL$]
LO\HQEHWHJHVHWOHJHOYHV]WLpUGHNOĘGpVpWVDMiWPDJDpVPiVRNLUiQWQHPW|UĘGLN
WRYiEEHJpV]VpJpQHNMyOOpWpQHNKHO\UHiOOWiViYDOVD]RQFpOMDLPHJYDOyVtWiViYDO
PHO\HNNRUiEEDQIRQWRVDNYROWDNDV]iPiUD-ySpOGDHUUHDQQDNDpYHV
HJ\pENpQWpSpUWHOPĦDNH]HOpVOpQ\HJpWMyOPHJpUWĘGHSUHVV]LyVQĘEHWHJQHND]
HVHWHDNLQHNHJ\(&7NH]HOpVHOHNURNRQYXO]tYWHUiSLDNRFNi]DWDLYDONDSFVRODWRV
IHOYLOiJRVtWiVVRUiQHOPRQGWiNKRJ\D]HVpO\HDQQDNKRJ\D](&7NDSFViQ
HJ\EHWHJPHJKDO³5HPpOHPpQOHV]HND]D]HJ\´YiODV]ROWDDEHWHJ,WWWHKiWD
EHWHJGHSUHVV]LyMDPLDWWDNH]HOpVNRFNi]DWiWHOĘQ\NpQWUHPpOWOHKHWĘVpJNpQW
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HOIRJDGiVDSHGLJDEHWHJDODSYHWĘpUGHNHLWVpUWKHWL0iVIHOĘOD]RUYRVQDN
OHJW|EEV]|UQLQFVpUGHNNRQIOLNWXVDDEHWHJJHOKDD]HOIRJDGMDD]RUYRVMDYDVODWiW
DEEyOD]RUYRVQDNULWNiQYDQKDV]QDKDSHGLJQHPIRJDGMDHOD]D]RUYRVWULWNiQ
KR]]DKiWUiQ\RVDEEKHO\]HWEH(]]HOV]HPEHQD]HJpV]VpJJ\|QNtYOLWHUOHWHQ
HWWĘOiOWDOiEDQJ\|NHUHVHQHOWpUĘKHO\]HWiOOIHQQ$PLNRUHJ\FVDOiGWDJNpUGĘMHOH]L
PHJSpOGiXOHJ\V]HPpO\FVHOHNYĘNpSHVVpJpWPHUW~J\tWpOLPHJKRJ\DQQDN
DQ\DJLSpQ]J\LG|QWpVHLpVV]HUĦWOHQHNDNNRUĘQHPSiUWDWODQIpOHEEHQD
NpUGpVEHQKLV]HQVDMiWDQ\DJLpUGHNHLLVNiURVRGKDWQDNDFVDOiGWDJpVV]HUĦWOHQ
G|QWpVHHVHWpQ0LYHOWHKiWLWWHOIRJXODWODQViJUyOQLQFVV]yH]pUWpUWKHWĘKRJ\QHP
RUYRVLNRQWH[WXVEDQVRNNDOLQNiEEUDJDV]NRGQLNHOOYLWDHVHWpQDFVHOHNYĘNpSHVVpJ
EtUyLPHJtWpOpVpKH]PLQWHJpV]VpJJ\LYRQDWNR]iVRNEDQ

%HOiWiVLNpSHVVpJpVD]RUYRVLNH]HOpVYLVV]DXWDVtWiVD

$J\DNRUODWEDQULWNiQV]RNWiNPHJNpUGĘMHOH]QLHJ\EHWHJEHOiWiVLNpSHVVpJpWDGGLJ
PtJD]EHOHHJ\H]LND]RUYRViOWDOMDYDVROWNH]HOpVEH(]DJ\DNRUODWDIHQWLHN
IpQ\pEHQQHPpVV]HUĦWOHQKLV]HQIHOWpWHOH]KHWĘKRJ\D]RUYRViOWDOMDYDVROW
EHDYDWNR]iVRNiOWDOiEDQDEHWHJpUGHNpWV]ROJiOMiN$FVHOHNYĘNpSHVVpJKH]
PHJN|YHWHOWEHOiWiVLNpSHVVpJFV~V]yVWDQGDUGMDDODSMiQSHGLJDEHWHJpUGHNpEHQ
iOOyDEHWHJMyOpWpWEL]WRVtWyG|QWpVHNHVHWpQFVHNpO\IRN~EHOiWiVLNpSHVVpJHWLV
HOHJHQGĘQHNOHKHWWDUWDQXQNDEHWHJFVHOHNYĘNpSHVQHNPLQĘVtWpVpKH]VtJ\
|QUHQGHONH]pVLMRJiQDNWLV]WHOHWEHQWDUWiViKR]/iWQLNHOOD]RQEDQKRJ\KDDEHWHJ
G|QWpVpWSXV]WiQD]pUWIRJDGMiNHOFVHOHNYĘNpSHVV]HPpO\G|QWpVHNpQWPHUWD]
PHJHJ\H]LNDNH]HOĘRUYRVMDYDVODWiYDODNNRUH]DEHWHJ|QUHQGHONH]pVLMRJiW
PHJVpUWL$WiMpNR]RWWEHOHHJ\H]pVHOYHXJ\DQLVD]WN|YHWHOLKRJ\DNH]HOĘRUYRV
MDYDVODWiWDEHWHJDVDMiWpUWpNUHQGMHpVFpOMDLIpQ\pEHQYL]VJiOKDVVDPHJVFVDN
DNNRUIRJDGMDHOKDD]pUWpNUHQGMpQHNDODSYHWĘFpOMDLQDNPHJIHOHO+DD]RUYRVL
MDYDVODWpVDEHWHJpUWpNUHQGMpQHNH]D]³|VV]HPpUpVH´QHPW|UWpQWPHJDNNRUD
EHWHJEHOHHJ\H]pVHQHPEHOiWiVLNpSHVVpJHDODSMiQW|UWpQWtJ\D]QHPLV
pUYpQ\HV,O\HQNRUD]RUYRVQDNJRQGRVNRGQLDNHOODUUyOKRJ\H]WD]³|VV]HPpUpVW´D
EHWHJKHO\HWWYDODNLPiVYpJH]]HHOYDJ\LVKHO\HWWHVG|QWpVKR]yWNHOOWDOiOQLD+D
LO\HQHVHWEHQSXV]WiQDEHWHJEHOHJ\H]pVHDODSMiQFVHOHNV]LNDNNRUYROWDNpSSHQ
EHOHHJ\H]pVHQpONOG|QWPHUWDEHWHJEHOHHJ\H]pVHLO\HQNRUHUN|OFVLOHJpVMRJLODJ
QHPV]iPtWpUYpQ\HVEHOHHJ\H]pVQHN
 
0iVDKHO\]HWHJ\EHWHJpUGHNpEHQiOOyNH]HOpVYLVV]DXWDVtWiVDHVHWpQ1RKDH]
|VV]HIpUDEHWHJEHOiWiVLNpSHVVpJpQHNPHJOpWpYHOPpJLVKDDEHWHJMyOOpWHD
G|QWpVHOIRJDGiVDNRUNRPRO\DQYHV]pO\H]WHWYHOHQQHDNNRUH]IHONHOOYHVVHD
EHWHJEHOiWiVLNpSHVVpJHDODSRVDEEPHJYL]VJiOiViQDNV]NVpJHVVpJpW6PLYHOD
WpWLWWQDJ\H]pUWDEHOiWiVLNpSHVVpJPDJDVV]LQWMpWNHOOPHJN|YHWHOQLDKKR]KRJ\
DEHWHJHWD]DGRWWG|QWpVYRQDWNR]iViEDQFVHOHNYĘNpSHVQHNWDUWKDVVXNpV
V]iPiUDKiWUiQ\RVG|QWpVpWWLV]WHOHWEHQWDUWVXN$KHO\HVUHDNFLyDNH]HOpV
YLVV]DXWDVtWiVDNRUD]KRJ\D]RUYRVSUyEiOMDPHJPHJPDJ\DUi]QLPLpUWWDUWMD
LQGRNROWQDND]HOXWDVtWRWWEHDYDWNR]iVW9L]VJiODWRNWDQ~ViJDV]HULQWXJ\DQLVD
NH]HOpVWNH]GHWEHQHOXWDVtWyEHWHJHNiOWDOiEDQNpVĘEEEHOHHJ\H]QHNDEEDKD
PHJIHOHOĘPDJ\DUi]DWRWNDSQDNDUUDKRJ\D]WHVHWNEHQPLpUWWDUWMDPpJLV
V]NVpJHVQHND]RUYRV
%HOiWiVLNpSHVVpJJHOQHPUHQGHONH]ĘQHNFVDNDNNRUOHKHWQ\LOYiQtWDQLDEHWHJHWKD
D]DGRWWG|QWpVKH]PHJN|YHWHOWEHOiWiVLNpSHVVpJJHOQHPUHQGHONH]LNKDQHPpUWL
G|QWpVHLN|YHWNH]PpQ\HLWYDJ\KDG|QWpVHQHPVDMiWUiMHOOHP]ĘpUWpNUHQGMH
DODSMiQPHJKR]RWWQDNWHNLQWKHWĘ

,UiQ\HOYHNHJpV]VpJJ\LLQWp]PpQ\LV]iPiUDDFVHOHNYĘNpSHVVpJ
PHJiOODStWiViKR]

0LYHODEEDQD]HVHWEHQKDDEHWHJQHPUHQGHONH]LNDV]NVpJHVEHOiWiVL
NpSHVVpJJHOPiVQDNNHOOG|QWHQLHKHO\HWWHH]pUWQDJ\MHOHQWĘVpJĦG|QWpVKRJ\
HJ\EHWHJEHOiWiVLNpSHVVpJpWPHJWDUWRWWQDNpUWpNHOLNHYDJ\VHPHJ\
HJpV]VpJJ\LLQWp]PpQ\EHQ&pOV]HUĦH]pUWKDPLQGHQHJpV]VpJJ\LLQWp]PpQ\
tUiVRVHOYHNHWGROJR]NLDUUDKRJ\DQW|UWpQLNQiOXNDEHOiWiVLNpSHVVpJLQIRUPiOLV
PHJiOODStWiVD(]HNVRUiQQpKiQ\V]DEiO\WLV]WHOHWEHQWDUWiVDNtYiQDWRVQDN
OiWV]LN
$EHWHJNH]HOĘRUYRVDIHOHOĘVDEHWHJEHOiWiVLNpSHVVpJpQHNPHJiOODStWiVipUWpV
GRNXPHQWiOiVipUWVLO\HQIRUPiQD]pUWDG|QWpVpUWKRJ\DEHWHJNH]HOpVpWpULQWĘ
G|QWpVHLWILJ\HOHPEHNHOOHYHQQLYDJ\VHP
$J\DNRUODWEDQEL]RQ\RVQ\LOYiQYDOyNLYpWHOHNWĘOHOWHNLQWYHSONyPiVEHWHJ
V~O\RVpUWHOPLIRJ\DWpNRVViJNLVJ\HUHNVWEDEEyONHOONLLQGXOQLKRJ\DEHWHJ
UHQGHONH]LNEHOiWiVLNpSHVVpJJHOPLQGDGGLJDPtJD]HOOHQNH]ĘMHEHQHP
EL]RQ\RVRGLN
$EHOiWiVLNpSHVVpJPHJiOODStWiVDDODSYHWĘHQDMy]DQpV]WLJpQ\OĘG|QWpVPHO\
D]WYL]VJiOMDKRJ\HOHJHQGĘPHJpUWpVLpVPpUOHJHOpVLNpSHVVpJJHOUHQGHONH]LNHD
EHWHJD]HOĘWWHiOOyG|QWpVPHJKR]DWDOiKR]$ODSYHWĘHQWHKiWH]QHPMRJLpVQHPLV
SV]LFKLiWULDLNpUGpVQRKDV]NVpJOHKHWSV]LFKLiWULDLNRQ]LOLiULXVLJpQ\EHYpWHOpUH
KDSV]LFKLiWULDLEHWHJVpJJ\DQ~MDPHUOIHOVV]NVpJOHKHWDEtUyViJ
LJpQ\EHYpWHOpUHLVKDDEHWHJEHOiWiVLNpSHVVpJpWLOOHWĘHQD]RUYRVLWHDPWDJMDL
N|]|WWYDJ\DWHDPpVDEHWHJFVDOiGMDN|]|WWQLQFVHJ\HWpUWpV$]HVHWHNQDJ\
W|EEVpJpEHQD]RQEDQDNpUGpVEtUyLPHJtWpOpVpUHQLQFVOHKHWĘVpJ
$EHOiWiVLNpSHVVpJPHJIHOHOĘV]LQWĦG|QWpVLNpSHVVpJHWMHOHQWpVQHPW|NpOHWHV
UDFLRQDOLWiVW)HOWpWHOH]LD]WKRJ\DEHWHJNpSHVPHJpUWHQLD]HOĘWWHiOOyIĘEE
OHKHWĘVpJHNHWNpSHVPpUOHJHOQLD]RNN|]|WWDQQDNDODSMiQKRJ\PHO\LNPLO\HQ
 
N|YHWNH]PpQ\HNNHOMiUDV]iPiUDVNpSHVNLYiODV]WDQLDOHKHWĘVpJHNN|]OD]W
PHO\V]iPiUDpUWpNUHQGMHDODSMiQDOHJHOĘQ\|VHEE
$EHOiWiVLNpSHVVpJPHJOpWHYDJ\KLiQ\DiOWDOiEDQFVDNDEHWHJJHOYDOy
V]HPpO\HVEHV]pOJHWpVVRUiQPpUKHWĘIHO3V]LFKROyJLDLWHV]WHNMyONLHJpV]tWKHWLN
H]WGHVRKDQHPKHO\HWWHVtWKHWLN
$EHOiWiVLNpSHVVpJPLQGLJG|QWpVVSHFLILNXVHJ\pVXJ\DQD]RQEHWHJHJ\pV
XJ\DQD]RQLGĘEHQUHQGHONH]KHWEHOiWiVLNpSHVVpJJHO³$´G|QWpVPHJKR]DWDOiKR]
GHHVHWOHJQHPUHQGHONH]LNEHOiWiVLNpSHVVpJJHO³%´G|QWpVYRQDWNR]iViEDQ$
G|QWpVKH]V]NVpJHVEHOiWiVLNpSHVVpJIJJD]pVV]HUĦG|QWpVKH]V]NVpJHV
PHJpUWHQGĘLQIRUPiFLyNNRPSOH[LWiViWyOVDG|QWpVWpWMpWĘOYDJ\LVDWWyOKRJ\D
G|QWpVHUHGPpQ\HNpQWPLO\HQNiURNpUKHWLNDEHWHJHWVD]RNEHN|YHWNH]pVpQHN
PHNNRUDDYDOyV]tQĦVpJH0LQpONRPSOH[HEELQIRUPiFLyNDWNHOOPHJpUWHQLDG|QWpV
HOĘWWpVPLQpOQDJ\REEDG|QWpVWpWMHDQQiOPDJDVDEEV]LQWĦEHOiWiVLNpSHVVpJ
V]NVpJHVDEHWHJUpV]pUĘODKKR]KRJ\DG|QWpVYRQDWNR]iViEDQ
FVHOHNYĘNpSHVQHNWHNLQWKHVVNĘW
$EHOiWiVLNpSHVVpJLGĘEHQLVYiOWR]y(J\DGRWWG|QWpVYRQDWNR]iViEDQLVHJ\
DGRWWEHWHJD]HJ\LNLGĘSRQWEDQUHQGHONH]KHWEHOiWiVLNpSHVVpJJHOPtJHJ\PiVLN
LGĘSRQWEDQQHP(EEĘOD]N|YHWNH]LNKRJ\DNH]HOĘRUYRVQDNDEHWHJEHOiWiVL
NpSHVVpJpWLGĘUĘOLGĘUH~MUDIHONHOOPpUQLH0iVIHOĘODNH]HOĘRUYRVQDNPLQGHQWPHJ
NHOOWHQQLHKRJ\DEHWHJEHOiWiVLNpSHVVpJpWPHJIHOHOĘJ\yJ\V]HUHOpVVHOpVD
UHQGHONH]pVpUHiOOyHJ\pEWHFKQLNiNNDODOHKHWVpJHVPD[LPiOLVV]LQWUHHPHOMH
0LQGLJDUUDNHOOW|UHNHGQLKRJ\DEHWHJUpV]WYHKHVVHQDNH]HOpVpYHONDSFVRODWRV
G|QWpVHNEHQ(]pUWKDHJ\DGRWWLGĘSRQWEDQQHPUHQGHONH]LNEHOiWiVLNpSHVVpJJHO
DUUDNHOOW|UHNHGQLKRJ\DNH]HOpVpYHONDSFVRODWRVIRQWRVG|QWpVHNHWKD
OHKHWVpJHVKDODVV]iNHODUUDD]LGĘUHDPLNRUEHOiWiVLNpSHVVpJpWYLVV]DQ\HUL0HJ
NHOOWHKiWYiUQLPtJSpOGiXOHV]PpOHWUHWpUNHYpVEpGHSUHVV]LyVNHYpVEpYDQQDN
IiMGDOPDL(Q\KpQGHPHQWiOyGRWWEHWHJHNQHNLVYDQQDN³My´pV³URVV]³QDSMDLN
,O\HQNRUFpOV]HUĦDG|QWpVVHONLYiUQLD³My´QDSRWPLNRUMREEDQUpV]WWXGYHQQLD
NH]HOpVpWLOOHWĘG|QWpVHNEHQ

%HOiWiVLNpSHVVpJpVUDFLRQDOLWiV

$EHOiWiVLNpSHVVpJPHJOpWHHVHWpQDODSYHWĘHOYKRJ\DEHWHJG|QWpVpQHNQHP
NHOOpVV]HUĦQHNOHQQLHVDEHWHJQHND]WQHPLVNHOOPHJLQGRNROQLDDKKR]KRJ\D]
MRJLODJpVHUN|OFVLOHJHOIRJDGKDWyOHJ\HQ
$G|QWpVKR]DWDOLNpSHVVpJWHKiWQHPD]WMHOHQWLKRJ\D]LOOHWĘIHOWpWOHQODNOLQLNXV
iOWDOLVUDFLRQiOLVQDNWHNLQWHWWG|QWpVWIRJMDKR]QL$PLQGHQQDSLpOHWEHQLVDOHJW|EE
HPEHUVRNV]RUKR]LUUDFLRQiOLVG|QWpVWpOHWHIRQWRVNpUGpVHLEHQG|QWpVH
LUUDFLRQDOLWiVDD]RQEDQQHPWHV]LĘWDEEDQDYRQDWNR]iVEDQMRJLODJLOOHUN|OFVLOHJ
EHOiWiVLNpSHVVpJJHOQHPUHQGHONH]ĘYp(J\G|QWpVKR]DWDOLNpSHVVpJJHO
UHQGHONH]ĘHPEHUQHNMRJDYDQDNiURVWREDG|QWpVKH]LV
$EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘG|QWpVWHKiWQHPD]RQRVDUDFLRQiOLVG|QWpVVHO
1RKDHJ\LUUDFLRQiOLVG|QWpViOWDOiEDQIHOYHWLDNpUGpVWKRJ\DNLtJ\G|QW|WWQHP
EHOiWiVLNpSHVVpJHKLiQ\DPLDWWG|QW|WWHtJ\VVRNHVHWEHQD]LUUDFLRQiOLVG|QWpV
P|J|WWD]LOOHWĘFVHOHNYĘNpSWHOHQVpJHiOODNHWWĘN|]|WWPpJVHPV]NVpJV]HUĦD
NDSFVRODW/HKHWHJ\G|QWpVLUUDFLRQiOLVpVPpJLVPHJIHOHOĘEHOiWiVLNpSHVVpJHQ
 
DODSXOyVD]HOOHQNH]ĘMHLVIHQQiOOKDWOHKHWHJ\G|QWpVDNRQYHQFLyNQDNPHJIHOHOĘ
pVUDFLRQiOLVQDNWĦQĘVDG|QWpVWKR]yV]HPpO\HQQHNHOOHQpUHQHPUHQGHONH]LN
EHOiWiVLNpSHVVpJJHO

%HOiWiVLNpSHVVpJpVSV]LFKLiWULDLEHWHJVpJ

$;,;V]i]DGEDQD]YROWD]XUDONRGyYpOHPpQ\KRJ\D]HOPHEHWHJVpJPHJV]QWHWL
DV]HPpO\EHOiWiVLNpSHVVpJpWVtJ\FVHOHNYĘNpSHVVpJpW(]DIHOIRJiVVRNV]RU
PpJPDLVNtVpUWPLQGD]HOPpOHWEHQPLQGDMRJJ\DNRUODWEDQ
$SV]LFKLiWULDLEHWHJVpJH]]HOV]HPEHQDPDLIHOIRJiVV]HULQWQHPMiUIHOWpWOHQOD
EHOiWiVLNpSHVVpJFV|NNHQpVpYHOpVtJ\DNiUNRUOiWR]RWWFVHOHNYĘNpSHVVpJJHOVHP
&pOV]HUĦWHKiWSV]LFKLiWULDLEHWHJHNHVHWpQLVDEHOiWiVLNpSHVVpJPHJOpWpEĘO
NLLQGXOQLVPLQGHQHVHWEHQNRQNUpWDQDNpUGpVHVV]HPpO\HOĘWWiOOyG|QWpVLIHODGDW
YRQDWNR]iViEDQHOG|QWHQLKRJ\FV|NNHQWHDEHWHJEHOiWiVLNpSHVVpJHYDJ\VHP
$NpUGpVLO\HQHVHWEHQLVD]DNDGiO\R]]DHD]DGRWWSV]LFKLiWULDLEHWHJVpJD]W
KRJ\D]LOOHWĘEHWHJLQIRUPiFLyNDWPHJpUWVHQD]RNDODSMiQN|YHWNH]WHWpVHNHW
YRQMRQOHLOOHWYHEHIRO\iVROMDH~J\DEHWHJVpJD]pUWpNUHQGMpWKRJ\H]NRUOiWR]]D
DQQDNHOG|QWpVpEHQKRJ\PHO\DOWHUQDWtYiNNtYiQDWRVDNDV]iPiUDpVPHO\HNQHP
$SV]LFKLiWULDLEHWHJHNQHPNO|QE|]QHNRO\DQUDGLNiOLVDQD]HJpV]VpJHV
HPEHUHNWĘOPLQWDKRJ\DQD]WiOWDOiEDQIHOWpWHOH]LN$]HOPHEHWHJHNQpOLVQDJ\RQ
VRNV]RUWDSDV]WDOKDWyKRJ\NpSHVHNUDFLRQiOLVJRQGRONRGiVUDpVYLVHONHGpVUHPtJ
D]HJpV]VpJHV³QRUPiOLV´HPEHUHNLVQDJ\RQVRNV]RUURVV]XOLVPHULNDN|UO|WWN
OHYĘYDOyViJRWQHPPLQGLJJRQGRONRGQDNYLOiJRVDQQHPPLQGLJILJ\HOQHND
UpV]OHWHNUHpVQHPPLQGLJNpSHVHNIRQWRVLQIRUPiFLyNDWIHOGROJR]QLLOOHWYHIRQWRV
WiUVDGDOPLV]HUHSHLNQHNPHJIHOHOQL
2UYRVLYRQDWNR]iVEDQSHGLJNO|Q|VHQLJD]D]D]iOOtWiVKRJ\DSV]LFKLiWULDLODJ
HJpV]VpJHVGHWHVWLOHJEHWHJHPEHUHNEHOiWiVLNpSHVVpJHVRNHVHWEHQQHPVRNNDO
MREEPLQWDSV]LFKLiWULDLEHWHJHNp+LV]HQDNyUKi]EDQIHNYĘV]RPDWLNXV
EHWHJHNQpOLVJ\DNUDQOHKHWWDSDV]WDOQLKRJ\DIiMGDOPDNDEHWHJVpJRNR]WD
VWUHVV]DV]LWXiFLyRNR]WDV]RURQJiVYDJ\GHSUHVV]LyKDWiViUDURPOLNLQIRUPiFLy
IHOGROJR]yNpSHVVpJNVH]]HODNRPSHWHQVG|QWpVPHJKR]DWDOiQDNNpSHVVpJH
(]pUWVHPPLNpSSHQVHPiOOtWKDWyKRJ\DV]RPDWLNXVEHWHJHNNDWHJRULNXVDQ
PDJDVDEEV]LQWĦEHOiWiVLNpSHVVpJJHOUHQGHONH]QpQHNPLQWDSV]LFKLiWULDLEHWHJHN
0LQGNpWWtSXV~EHWHJVpJIHQQiOOiVDHVHWpQDEHWHJQHNQHKp]VpJHOHKHWDNRPSOH[
LQIRUPiFLyNPHJpUWpVpYHOVDNH]HOpVpWpULQWĘG|QWpVHNPHJKR]DWDOiYDO
NDSFVRODWEDQ0LYHOSHGLJV]RPDWLNXVEHWHJHNHVHWpQPLQGH]HNHOOHQpUHDEHOiWiVL
NpSHVVpJPHJOpWpEĘOLQGXOXQNNLH]pUWKHO\HVXJ\DQH]WDPHJN|]HOtWpVWDONDOPD]QL
DSV]LFKLiWULDLEHWHJHNNHOV]HPEHQLV&VDNDNNRUWHNLQWKHWMNĘNHWEHOiWiVL
NpSHVVpJJHOQHPUHQGHONH]ĘNQHNKDDUUDD]DGRWWG|QWpVYRQDWNR]iViEDQYLOiJRV
EL]RQ\tWpNYDQ0pJDNDUDWXNHOOHQpUHSV]LFKLiWULDLLQWp]HWEHXWDOWSV]LFKLiWULDL
EHWHJHNQpOLVDEEyONHOONLLQGXOQLKRJ\DEHWHJEHOiWiVLNpSHVVpJpQHNKLiQ\DFVDN
DNyUKi]EDYDOyIHOYpWHOWHQJHGpO\H]ĘG|QWpVUHWHUMHGNLDNyUKi]EDQWHUYH]HWW
HJ\pEEHDYDWNR]iVRNUDD]RQEDQQHP7HKiWDYpOHOHPLWWLVDN|WHOH]ĘHQEHXWDOW
SV]LFKLiWULDLEHWHJEHOiWiVLNpSHVVpJpQHNDPHJOpWHNHOOKRJ\OHJ\HQ
0pJHJ\SV]LFKRWLNXVHSL]yGDODWWLVD]HOPHEHWHJEL]RQ\RVLGĘV]DNRNEDQQRUPiOLV
JRQGRONRGiVUDpVYLVHONHGpVUHOHKHWNpSHV+DWHKiWHJ\SV]LFKLiWULDLEHWHJ
 
NRQNUpWG|QWpVHYRQDWNR]iViEDQDG|QWpVQHPQ\LOYiQYDOyDQWpYHVHV]PpNHQYDJ\
KDOOXFLQiFLyNRQDODSXOQHPQ\LOYiQYDOyDQLUUDFLRQiOLVYDJ\OpQ\HJWHOHQLQGRNRN
KDWiViUDOHWWPHJKR]YDDNNRUĘWDNpUGpVHVYRQDWNR]iVEDQEHOiWiVLNpSHVVpJJHO
UHQGHONH]ĘQHNNHOOWDUWDQXQN
$]DNXWSV]LFKy]LVRNXJ\DQiOWDOiEDQDEHOiWiVLNpSHVVpJV~O\RVFV|NNHQpVpYHO
MiUQDNH]D]RQEDQFVDNHJ\iWPHQHWLLGĘV]DNRWMHOHQWPHO\J\yJ\V]HUHOpV
KDWiViUDYDJ\DEHWHJVpJFLNOLNXVMHOOHJpEĘOIDNDGyDQVSRQWiQPyGRQHJ\EL]RQ\RV
LGĘP~OYDPHJV]ĦQLN(PH³IHOWLV]WXOW´LGĘV]DNEDQSHGLJVRNV]RUPpJWDSDV]WDOW
V]DNHPEHUVHPWXGMDHOG|QWHQLKRJ\HJpV]VpJHVHPEHUUĘOYDQHV]yYDJ\NpW
SV]LFKRWLNXVHSL]yGN|]|WWOHYĘHOPHEHWHJUĘO(]pUWKDDNXWSV]LFKy]LV
IHQQiOOiVDNRUYDODPLO\HQIRQWRVG|QWpVUHYDQV]NVpJVHEEHQDEHWHJpUGHNHL
YpGHOHPUHV]RUXOQDND]WLO\HQNRUJRQGQRNViJDOiKHO\H]pVLHOMiUiVQpONOLV
LGHLJOHQHVJRQGQRNNLMHO|OpVpYHOPHJOHKHWROGDQL$JRQGQRNViJDOiKHO\H]pVL
HOMiUiVH]pUWSV]LFKy]LVRNHVHWpEHQIĘOHJNUyQLNXVSV]LFKy]LVRNHVHWpQ
LQGRNROW
$]HSL]yGRNEDQVFKXERNEDQ]DMOySV]LFKy]LVRNHVHWpQSOV]NL]RDIIHNWtY
SV]LFKy]LVRNSV]LFKRVLVPDQLDFRGHSUHVVLYDEL]RQ\RVV]NL]RIUpQLiNDEHWHJVpJ
DNXWV]DNiEDQDEHOiWiVLNpSHVVpJMHOHQWĘVNRUOiWR]RWWViJDYDJ\KLiQ\DiOOKDW
XJ\DQIHQQD]HSL]yGOH]DMOiViWN|YHWĘHQD]RQEDQYLVV]DiOOKDWDWHOMHVEHOiWiVL
NpSHVVpJVD]HJ\pQLO\HQNRUSURGXNWtYEHOiWiVLNpSHVVpJHWHOMHV(ONHOO
NO|QtWHQLWHKiWHJ\SV]LFKLiWULDEHWHJVpJDNXWV]DNDV]iEDQVRNV]RUIHQQiOOy
FVHOHNYĘNpSWHOHQVpJHWDWWyOKRJ\DSV]LFKLiWULDLEHWHJiOWDOiEDQFVHOHNYĘNpSWHOHQ
YDJ\NRUOiWR]RWWDQFVHOHNYĘNpSHVH"6RNFLNOLNXVOHIRO\iV~SV]LFKLiWULDLEHWHJVpJ
OpWH]LNXJ\DQLVPHO\EHQD]DNXWLGĘV]DNEDQDEHOiWiVLNpSHVVpJOpQ\HJHVHQ
FV|NNHQVtJ\D]LOOHWĘEHWHJEHOiWiVLNpSHVVpJHNRUOiWR]RWWD]DNXWLGĘV]DN
OH]DMOiVDKyQDSXWiQD]RQEDQD]LOOHWĘFVHOHNYĘNpSHVVpJHKHO\UHiOO(]pUW
LO\HQHVHWEHQPpJDNNRUVHPV]DEDGDEHWHJJRQGQRNViJDOiKHO\H]pVpWHOLQGtWDQL
KDHOĘUHOiWKDWyKRJ\DEHWHJVpJFLNOXVRVWHUPpV]HWHPLDWWpYP~OYDNLIRJ
~MXOQL
,O\HQNRUNO|Q|VMHOHQWĘVpJHYDQDNpVĘEEWiUJ\DODQGyHV]N|]QHND]LOOHWĘ
HOĘ]HWHVDNDUDWQ\LOYiQtWiViQDNKLV]HQLO\HQiOODSRWiEDQD]HJ\pQG|QWKHWDUUyONL
pVKRJ\DQG|QWV|QKHO\HWWHDNNRUKDHOYHV]tWLEHOiWiVLNpSHVVpJpWSOPiQLiV
iOODSRWEDNHUO
$SV]LFKLiWULDLEHWHJVpJWHUPpV]HWHVHQVRNWHUOHWHQLGp]KHWHOĘPĦN|GpVURPOiVWV
tJ\NRUOiWR]KDWMDYDJ\PHJV]QWHWKHWLD]LOOHWĘEHOiWiVLNpSHVVpJpW
(J\PpUJH]WHWpVHVWpYHVHV]PpEHQV]HQYHGĘEHWHJSONpS]HOKHWLD]WKRJ\DQHNL
DGRWWJ\yJ\V]HUHNPpUJHNPHO\HNNHOpOHWpUHW|UQHNËJ\H]DWpYHVHV]PH
OHKHWHWOHQQpWHV]LKRJ\PHJpUWVHDJ\yJ\V]HUHOpVHOĘQ\HLYHONDSFVRODWRV
LQIRUPiFLyNDW
$EHWHJVpJD]LOOHWĘpUWpNUHQGMpWpOHWFpOMiWLVEHIRO\iVROKDWMD(J\GHSUHVV]LyVEHWHJ
SpOGiXOPHJDNDUKDOQLPHUWHOYHV]WHWWHpUGHNOĘGpVpWPLQGHQLUiQWPHO\NRUiEEDQ
FpOWpVpUWHOPHWDGRWWD]pOHWpQHN(J\OG|]WHWpVHVWpYHVHV]PpEHQV]HQYHGĘEHWHJ
PLQGHQWNpS]HOHWEHOLOG|]ĘLWĘOYDOyHOPHQHNOpVpQHNUHQGHOKHWDOiVWE
$]RQEDQQHPV]NVpJV]HUĦKRJ\HJ\SV]LFKLiWULDLEHWHJVpJDNiUFVDNFV|NNHQWVH
LVHJ\DGRWWG|QWpVYRQDWNR]iViEDQDEHWHJEHOiWiVLNpSHVVpJpW(J\SHUOHNHGpVL
WpERO\EDQV]HQYHGĘEHWHJSpOGiXOWpYHVHV]PpMHIHQQiOOiVDHOOHQpUHVLQFV
 
NRUOiWR]YDDEEDQKRJ\PHJtWpOMHHJ\WpYHVHV]PpMpYHONDSFVRODWEDQQHPOHYĘ
RUYRVLNH]HOpVHOĘQ\HLWKiWUiQ\DLW

%HOiWiVLNpSHVVpJGHSUHVV]LyEDQ

$PDMRUGHSUHVV]LyV~O\RVSV]LFKRWLNXVIRUPiMDHVHWpQDEHOiWiVLNpSHVVpJRO\DQ
PpUWpNEHQFV|NNHQWKRJ\LO\HQNRUDNH]HOpVYLVV]DXWDVtWiVDDEHWHJUpV]pUĘOQHP
IRJDGKDWyHOPHUWQHPV]iPtWFVHOHNYĘNpSHVG|QWpVQHN,O\HQNRUKHO\HWWHV
G|QWpVKR]yQDNNHOOG|QWHQLHDEHWHJKHO\HWW
$]RQEDQDPDMRUGHSUHVV]LyQHPSV]LFKRWLNXVIRUPiMDLVFV|NNHQWKHWLDEHOiWiVL
NpSHVVpJHW,WWDPiUHPOtWHWWHOYHWpUGHPHVDONDOPD]QLPHO\DEHWHJ
SUHIHUHQFLiLQDNNRKHUHQFLiMiWYL]VJiOMDKDDEHWHJMHOHQOHJLNH]HOpVLSUHIHUHQFLiL
|VV]KDQJEDQYDQQDNNRUiEELPpJHJpV]VpJHViOODSRWiEDQPXWDWRWWSUHIHUHQFLiLYDO
DNNRUNH]HOpVHV]HPSRQWMiEyOEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHNWHNLQWHQGĘ+D
MHOHQOHJLSUHIHUHQFLiLMHOHQWĘVHQHOWpUQHNDNRUiEELDNWyOVH]QHPPDJ\DUi]KDWy
PHJN|UOPpQ\HLPHJYiOWR]iViYDODNNRUSUHIHUHQFLiLLQNRKHUHQVHNVH]
YDOyV]tQĦVtWKHWĘHQEHWHJVpJHN|YHWNH]PpQ\HH]pUWHNNRUEHOiWiVLNpSHVVpJHLV
FV|NNHQWQHNWHNLQWKHWĘ.pWVpJHVHVHWEHQpUGHPHVDEHWHJQpOÄSUyEDNH]HOpVW´
YpJH]QLVYL]VJiOQLH]YiOWR]WDWHDSUHIHUHQFLiLQ+DLJHQH]DQQDNEL]RQ\tWpND
KRJ\QHPYROWFVHOHNYĘNpSHV+DQHPYiOWR]WDWH]NRUiEELEHOiWiVLNpSHVVpJH
PHJOpWpQHNEL]RQ\tWpNDpVDWRYiEELQHP|QNpQWHVNH]HOpVIRO\WDWiVDHOOHQLpUYQHN
WHNLQWHQGĘ

%HOiWiVLNpSHVVpJDQRUH[LDQHUYRViEDQ

$]DQRUH[LDQHUYRVDKDOiOR]iVDPDN|UOLDQQDNHOOHQpUHKRJ\D]
pOHWYHV]pO\HVHQOHVRYiQ\RGRWWEHWHJHNNpQ\V]HUWiSOiOiVDPDHOIRJDGRWWJ\DNRUODW
8J\DQDNNRUD]DQRUH[LDQHUYRVDMHOHQWLDEHOiWiVLNpSHVVpJIRJDOPiQDNHJ\LN
OHJQHKH]HEEÄWHV]WMpW´PHUWD]DQRUH[LiVEHWHJDODSYHWĘHQHOHJHWWHV]DEHOiWiVL
NpSHVVpJKDJ\RPiQ\RVNULWpULXPDLQDNFVDNpUWpNUHQGMHLUUDFLRQiOLV$]DQRUH[LiV
EHWHJpUWpNUHQGMpEHQDVRYiQ\ViJRO\DQNLWQWHWHWWKHO\HWIRJODOHOKRJ\HPLDWWD]W
PRQGMDLQNiEEPHJKDOVHPPLQWKRJ\Kt]]RQ
%iUDV]DNLURGDORPEDQIHOYHWĘG|WWDNpUGpVKRJ\QHPNHOOHQHHD]LO\HQEHWHJHNHW
J\yJ\tWKDWDWODQQDNWHNLQWHQLG|QWpVNHWD]WKRJ\HOXWDVtWMiNDWiSOiOpNRW
WLV]WHOHWEHQWDUWDQLVFVDNSDOOLDWtYWHUiSLiEDQUpV]HVtWHQLĘNHWH]D]iOOiVSRQW
KHYHVNULWLNiEDQUpV]HVOW$NULWLNXVRNV]HULQWXJ\DQLVD]DQRUH[LiVEHWHJQHN
KLiQ\]LNDPHJIHOHOĘEHOiWiVLNpSHVVpJHDWiSOiOiVYLVV]DXWDVtWiViKR](]DEEDQD]
pUWHOHPEHQWHUPpV]HWHVHQLJD]KRJ\DNLD]pKKDOiOV]pOpQiOOVPpJVHPPHUHQQL
D]HOKt]iVWyOYDOyIpOHOPpEHQD]HEEĘODV]HPSRQWEyOQHPUHQGHONH]LNEHOiWiVL
NpSHVVpJJHO8J\DQDNNRUpSSHQD]DQRUH[LiVEHWHJHNSpOGiMDEL]RQ\tWMDKRJ\D
EHOiWiVLNpSHVVpJPLQGLJIHODGDWVSHFLILNXV$NLHJ\WHUOHWHQQHPUHQGHONH]LN
EHOiWiVLNpSHVVpJJHOD]PiVWHUOHWHNHQWHOMHVEHOiWiVLNpSHVVpJJHOUHQGHONH]KHW
$]DQRUH[LiVEHWHJHNEHOiWiVLNpSHVVpJHLVpSD]pOHWPiVWHUOHWHLQKLV]HQ
OHJW|EEMNIHOHOĘVPXQNiWYpJH]VRWWMyG|QWpVHNHWKR]%HOiWiVLNpSHVVpJN
KLiQ\DFVDNDWHVWNpSSHOpVD]HOKt]iVYHV]pO\HQpONOV]DEDGRQHOIRJ\DV]WKDWy
 
WiSOiOpNPHQQ\LVpJpYHONDSFVRODWRVNpUGpVHNWHUOHWpQiOOIHQQËJ\DWiSOiOiVW²
DNXWpOHWYHV]pO\IHQQiOOiVDHVHWpQVDEHOiWiVLNpSHVVpJKLiQ\DPLDWWQHP
XWDVtWKDWMiNYLVV]DPiVpOHWPHQWĘWHUiSLiWD]RQEDQPHO\DQRUH[LiMXNNDOQHPiOO
NDSFVRODWEDQHOYEHQPiUYLVV]DXWDVtWKDWQDN
$]WKRJ\D]DQRUH[LiVEHWHJHW²KDN|]YHWOHQpOHWYHV]pO\EHNHUO²
NpQ\V]HUWiSOiOiVEDQUpV]HVtWLND]LQGRNROMDKRJ\D]LO\HQEHWHJWiSOiOiVVDO
NDSFVRODWRVEHOiWiVLNpSHVVpJHPHJNpUGĘMHOH]KHWĘVDWiSOiOiVEL]WRVDQPHJPHQWL
D]pOHWpWËJ\DNLLQGXOySRQWDQRUH[LiVEHWHJQpO²N|]YHWOHQpOHWYHV]pO\HVHWpQ²D
NpQ\V]HUWiSOiOiVHUN|OFVLPHJHQJHGKHWĘVpJHNHOOOHJ\HQ
$]RQEDQPpJDQRUH[LiVEHWHJHNQpOLVIHOPHUOWD]DNpUGpVKRJ\KDHJ\LO\HQ
EHWHJPiUW|EENpQ\V]HUWiSOiOiVRQHVHWWW~ODNyUKi]EyOYDOyHOERFViWiVWN|YHWĘHQ
D]RQEDQPLQGLJ~MEyOpV~MEyOYLVV]DHVLNDNNRUPLpUWQHPRO\DQPLQWEiUPHO\
NUyQLNXVEHWHJVpJEHQV]HQYHGĘHPEHUVH]pUWPLpUWQHPNpUKHWLHOĘUHSOHOĘ]HWHV
DNDUDWQ\LOYiQtWiVIRUPiMiEDQDWRYiEELpOHWPHQWĘNH]HOpVHNHOXWDVtWiViWDUUD
KLYDWNR]YDKRJ\EHWHJVpJHJ\yJ\tWKDWDWODQpOHWPLQĘVpJHSHGLJDEHWHJVpJPLDWW
HOIRJDGKDWDWODQXODODFVRQ\
$QRUH[LiQiOIHOPHUODNpUGpVKDHJ\-HKRYD7DQ~LEHWHJVRNRUV]iJEDQ
YLVV]DXWDVtWKDWMDD]pOHWPHQWĘWUDQV]I~]LyWDNNRUHJ\DQRUH[LiVEHWHJPLpUWQHP
XWDVtWKDWMDYLVV]DD]pOHWPHQWĘPHVWHUVpJHVWiSOiOiVW"(UUHSHUV]HYiODV]ROKDWy
KRJ\D-HKRYD7DQ~LEHWHJDYDOOiVV]DEDGViJKR]YDOyMRJiWJ\DNRUROMDDPLNRU
HOXWDVtWMDD]pOHWPHQWĘNH]HOpVWD]DQRUH[LiVEHWHJQHND]RQEDQDWHVWNpSH]DYDUW
VD]DQRUH[LiVWHVWNpSPHJĘU]pVpQHNDYiJ\DXWDVtWWDWMDHOYHOHDJ\RPRUV]RQGiQ
NHUHV]WOLWiSOiOiVW$]RQEDQKDHJ\HPOĘUiNRVDVV]RQ\YLVV]DXWDVtWMDD]pOHWPHQWĘ
PDVWHFWRPLiWPHUW~J\pU]LKRJ\HPOĘMHPHJOpWHRO\DQV]HUYHVHQWDUWR]LNKR]]i
pQNpSpKH]pVpOHWPLQĘVpJpKH]KRJ\LQNiEEPHJKDOPLQWVHPKRJ\EHOHHJ\H]]HQD
FVRQNtWyPĦWpWEHDNNRULWWV]LQWpQHJ\WHVWNpSPHJĘU]pVpQHNYiJ\DKR]OpWUHHJ\
LUUDFLRQiOLVG|QWpVW+LV]HQLWWDPDVWHFWRPLiWHOXWDVtWyDVV]RQ\V]iPiUDIRQWRVDEE
DWHVWNpSHPLQWD]pOHWH(QQHNHOOHQpUHLO\HQHVHWEHQVRKDQHPNpQ\V]HUtWLND
EHWHJHWDPĦWpWUHQRKDG|QWpVHLUUDFLRQiOLVQDNWĦQLN$NNRUPLpUWNpQ\V]HUtWKHWĘD]
DQRUH[LiVPHVWHUVpJHVWiSOiOiVUD"(]NO|Q|VHQDNNRUYHWĘGLNIHODPLNRUD]
DQRUH[LiVEHWHJPiUW|EEV]|UNpQ\V]HUWiSOiOiVEDQUpV]HVOWVtJ\pOHWpW
PHJPHQWHWWpNPDMGLVPpWpVLVPpWYLVV]DNHUOWD]HUHGHWLiOODSRWED~MEyOpV~MEyO
YLVV]DXWDVtWYDDPHVWHUVpJHVWiSOiOiVW
'UDSHUpUYHOpVHV]HULQWLO\HQHVHWEHQDPHVWHUVpJHVWiSOiOiVLVPpWHOW
YLVV]DXWDVtWiViWPiUHONHOOHQHIRJDGQLEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘG|QWpVQHN
VD]WWLV]WHOHWEHQNHOOHQHWDUWDQLDWRYiEELDNQDNFVDNSDOOLDWtYWHUiSLiEDQUpV]HVtWYH
D]DQRUH[LiVEHWHJHW$]pUYHOpVV]HULQWD]LO\HQDQRUH[LiVEHWHJXJ\DQQHP
UHQGHONH]LNEHOiWiVLNpSHVVpJJHOD]HOIRJ\DV]WDQGypWHOPHQQ\LVpJH
YRQDWNR]iViEDQD]]DONDSFVRODWEDQD]RQEDQLJHQKRJ\D]DNH]HOpVPHOO\HOpOHWH
PHJPHQWKHWĘD]LVPpWHOWNpQ\V]HUWiSOiOiVPLO\HQPyGRQEHIRO\iVROMD
pOHWPLQĘVpJpW+DD]DQRUH[LiVEHWHJH]WD]pOHWPLQĘVpJHWHOIRJDGKDWDWODQXO
DODFVRQ\QDNtWpOLDNNRUpUH]KHWL~J\KRJ\H]DNH]HOpVQHPiOOpUGHNpEHQ,WW
XJ\DQLVDEHWHJG|QWpVpQHNDODSMDQHPD]pWNH]pVVHONDSFVRODWRVNRJQLWtYWRU]tWiV
KDQHPpOHWPLQĘVpJHHJpV]pQHNDPHJtWpOpVHPHO\KH]EHOiWiVLNpSHVVpJHPHJYDQ
PHUWD]WD]DQRUH[LDQHPEHIRO\iVROMD$]LO\HQEHWHJWHKiWQHPDWiSOiOiVW
XWDVtWMDYLVV]DKDQHPD]WD]pOHWHWtWpOLHOIRJDGKDWDWODQXODODFVRQ\PLQĘVpJĦQHN
PHO\HWFVDNLVPpWHOWNpQ\V]HUWiSOiOiVRNNDOOHKHWIHQQWDUWDQL
 

$FVHOHNYĘNpSHVVpJKD]DLV]DEiO\R]iVDpVSUREOpPiL

0DJ\DURUV]iJRQD](XUySD7DQiFVEHQHOIRJDGRWWDMiQOiVDLWLVILJ\HOHPEH
YHYĘ~MV]DEiO\R]iVV]OHWHWWEHQDFVHOHNYĘNpSHVVpJJHOpVDJRQGQRNViJ
DOiKHO\H]pVVHONDSFVRODWEDQ(]DW|UYpQ\D]pYL3ROJiUL7|UYpQ\N|Q\Y
PHJIHOHOĘUpV]HLWPyGRVtWRWWD$PyGRVtWiVUDD]pUWOHWWV]NVpJPHUWD]HV
3ROJiUL7|UYpQ\N|Q\YV]DEiO\R]iVDHODYXOWYROW$EHOiWiVLNpSHVVpJ
FV|NNHQpVpQHNFVDNNpWIRUPiMiWNO|QE|]WHWWHPHJDNRUOiWR]RWW
FVHOHNYĘNpSHVVpJHWpVDFVHOHNYĘNpSWHOHQVpJpW(]DV]DEiO\R]iVWHKiWQHPYHWWH
ILJ\HOHPEHKRJ\DEHOiWiVLNpSHVVpJIJJDIHODGDWJ\MHOOHJpWĘODPLEHQG|QWHQL
NHOOVtJ\QHPHJ\PLQGHQJ\N|UUHNLWHUMHGĘiOWDOiQRVNpSHVVpJKDQHPRO\DQ
PHO\HJ\EL]RQ\RVWHUOHWHNHQNiUWV]HQYHGKHWPiVWHUOHWHNHQSHGLJpULQWHWOHQ
PDUDGKDW
$PDJ\DUV]DEiO\R]iVWRYiEELSUREOpPiMDYROWKRJ\QHPN|YHWHOWHPHJD
FVHOHNYĘNpSHVVpJHWNRUOiWR]yYDJ\NL]iUyJRQGQRNViJDOiKHO\H]HWWHNUHQGV]HUHV
IHOOYL]VJiODWiWËJ\DEtUyViJG|QWpVHYpJOHJHVQHNDJ\DNRUODWEDQpOHWKRVV]LJODQ
WDUWyQDNV]iPtWRWW(]VRNYLVV]DpOpVUHDGRWWDONDOPDWKLV]HQDKLYDWiVRV
JRQGQRNLUHQGV]HUEHQDKLYDWiVRVJRQGQRNRNMHOHQWĘVHQW~OWHUKHOWHNVH]W
LJ\HNH]QHNFV|NNHQWHQL$JRQGQRNROWDNNDOIRJODONR]y|QNRUPiQ\]DWRNJ\iPJ\L
J\LQWp]ĘNpVPDJXNDKLYDWiVRVJRQGQRNRNLV~J\WXGWDNOHJLQNiEE
PHJV]DEDGXOQLDJRQGQRNROWEHWHJJ\pWĘOKDDEHWHJHWHOPHV]RFLiOLVRWWKRQED
XWDOWiNEH(]HND]RWWKRQRNiOWDOiEDQD]RUV]iJWiYROLUpV]HLQDKDWiUV]pOHNHQ
KHO\H]NHGQHNHOVtJ\KDSODEHXWDOiVDIĘYiURVEyOW|UWpQLNPiVJ\iPKLYDWDO
OHV]LOOHWpNHVDEHWHJJ\pEHQVH]pUW~MKLYDWiVRVJRQGQRNRWMHO|OQHNNLDV]iPiUD
DNLKR]]iN|]HOHEEODNLNËJ\WHKiWQDJ\REEYiURVRNEDQPLQGHQJ\LQWp]ĘQHN
pUGHNHYROWDEHWHJHWHOPHV]RFLiOLVRWWKRQEDKHO\H]WHWQLKLV]HQtJ\PHJOHKHWHWW
V]DEDGXOQLJ\pWĘO0LYHOD]HOPHV]RFLiOLVRWWKRQLIHOYpWHOIHOWpWHOHD
FVHOHNYĘNpSHVVpJHWNL]iUyJRQGQRNViJDOiKHO\H]pVYROWH]pUWDJ\iPKLYDWDOQDN
pUGHNpEHQiOOWH]WNpUQLVH]pUWQDJ\V]iPEDQKHO\H]WHNHPEHUHNHW
FVHOHNYĘNpSHVVpJHWNL]iUyJRQGQRNViJDOi$]HOPHV]RFLiOLVRWWKRQRNEDQ
XUDONRGyiOODSRWRNUyONpV]OWDQDJ\YLKDUWNDYDUWXQ5RVHQWKDOMHOHQWpVPHO\D
PDJ\DUHOPHV]RFLiOLVRWWKRQRNEDQXUDONRGyiOODSRWRNDWRO\DQ
PHJUHIRUPiOKDWDWODQXOURVV]DNQDNWDUWRWWDKRJ\WHOMHVPHJV]QWHWpVNUHWHWW
MDYDVODWRW$UpJLV]DEiO\R]iVPLDWWD]LGHEHNHUOWHPEHUHNDNLNQHND
FVHOHNYĘNpSHVVpJpWQHPNHOOHWWW|EEpKLYDWDOEyOIHOOYL]VJiOQLpOHWKRVV]LJODQLWW
UHNHGWHNDQQiOLVLQNiEEPHUWEpUODNiVXNDWLGĘN|]EHQHODGWiNVtJ\V]iPXNUDQHP
YROWW|EEpYLVV]D~WDWiUVDGDORPED9ROWRO\DQHVHWKRJ\HJ\KXV]RQpYHV
ILDWDOHPEHUWHJ\HWOHQNRPRO\SV]LFKLiWULDLJ\yJ\NH]HOpVXWiQJRQGQRNViJDOi
KHO\H]WHNPDMGHJ\KDWiUV]pOLHOPHV]RFLiOLVRWWKRQEDXWDOWDNËJ\ODNiViW
HOYHV]WHWWHNDSFVRODWDLPHJV]ĦQWHNVPLQGHQHVpO\HPHJV]ĦQWDUUDKRJ\YDODKDLV
YLVV]DWpUKHVVHQDWiUVDGDORPEDpVPHJIHOHOĘPLQĘVpJĦpOHWHWpOKHVVHQ
$PLQGHQQDSLJ\DNRUODWEDQDJRQGQRNViJLUHQGV]HUMRJYpGHOHPKHO\HWW
NLV]ROJiOWDWRWWViJRWMHOHQWHWW$FVHOHNYĘNpSHVVpJHWNL]iUyJRQGQRNViJDOiKHO\H]HWW
JRQGRNROWQHPMXWRWWKR]]iSpQ]pKH]VtJ\QHPWXGWDNLHOpJtWHQLOHJDODSYHWĘEE
V]NVpJOHWHLWVHP6RNHJ\pEYLVV]DpOpVLVW|UWpQW
 
$HV~MMRJLV]DEiO\R]iVHOĘWWDKD]DLMRJUHQGV]HUD³FVHOHNYĘNpSHV´IRJDOPDW
V]HPpO\HNUHKDV]QiOWD$]HWLNDLV]DNLURGDORPH]]HOV]HPEHQLQNiEEEHOiWiVL
NpSHVVpJJHOUHQGHONH]ĘG|QWpVUĘOEHV]pODOiK~]YDH]]HOKRJ\D
FVHOHNYĘNpSHVVpJKH]V]NVpJHVEHOiWiVLNpSHVVpJQHPDV]HPpO\VDMiWRVViJD
KDQHPDQQDNDG|QWpVLIHODGDWQDNDMHOOHJpWĘOLVIJJPHO\KH]DEHOiWiVL
NpSHVVpJHWYLV]RQ\tWDQLNHOOËJ\DEHOiWiVLNpSHVVpJYLV]RQ\IRJDORPD]WMHO]LKRJ\
HJ\V]HPpO\UHQGHONH]LNHDEHOiWiVLNpSHVVpJD]RQV]LQWMpYHOPHO\HJ\DGRWW
G|QWpVIHOHOĘVPHJKR]DWDOiKR]V]NVpJHV$HVKD]DLMRJLV]DEiO\R]iV
EL]RQ\RVPpUWpNEHQN|YHWWHH]WDIHOIRJiVWPHUWOHKHWĘYpWHWWHDEHOiWiVLNpSHVVpJ
J\N|U|NV]HULQWLPHJiOODStWiViWpVtJ\DFVHOHNYĘNpSHVVpJUpV]OHJHVFVDN
EL]RQ\RVJ\N|U|NUHG|QWpVHNUHNLWHUMHGĘNRUOiWR]iViW(]D]RQEDQPpJPLQGLJ
QHPD]RQRVDEHOiWiVLNpSHVVpJNRQNUpWG|QWpVHNKH]YLV]RQ\tWRWWPHJiOODStWiViYDO
$]~MW|UYpQ\LVD]RQEDQOHKHWĘVpJHWDGDUUDKRJ\DNH]HOĘRUYRVLQIRUPiOLVDQ
G|QWpVUĘOG|QWpVUHPHJiOODStWVDKRJ\DEHWHJFVHOHNYĘNpSHVHKLV]HQOHV]|JH]L
KRJ\D]LVFVHOHNYĘNpSWHOHQJRQGQRNViJDOiKHO\H]pVLHOMiUiVQpONOLVDNLQHN
J\HLYLWHOpKH]V]NVpJHVEHOiWiVLNpSHVVpJHWHOMHVHQKLiQ\]LN(]QHPMHOHQW
YiOWR]iVWDUpJLW|UYpQ\KH]NpSHVWPHUWD]H]WDNpUGpVWXJ\DQtJ\V]DEiO\R]WD
$]~MV]DEiO\R]iVW|EEOpQ\HJHVSRQWRQPyGRVtWRWWDDFVHOHNYĘNpSHVVpJKD]DL
V]DEiO\R]iViWpVDJRQGQRNViJDOiKHO\H]pVV]DEiO\DLWLV
$]~MW|UYpQ\V]HULQW
³&VHOHNYĘNpSHVVpJHWNRUOiWR]yJRQGQRNViJDOiDEtUyViJD]WDQDJ\NRU~V]HPpO\W
KHO\H]LDNLQHND]J\HLYLWHOpKH]V]NVpJHVEHOiWiVLNpSHVVpJHDSV]LFKpV
iOODSRWDV]HOOHPLIRJ\DWNR]iVDYDJ\V]HQYHGpO\EHWHJVpJHPLDWWiOWDOiQRV
MHOOHJJHOLOOHWYHHJ\HVJ\FVRSRUWRNYRQDWNR]iViEDQWDUWyVDQYDJ\LGĘV]DNRQNpQW
YLVV]DWpUĘHQQDJ\PpUWpNEHQFV|NNHQW´
$IHQWLV]DEiO\R]iVVDOWHKiWEHYH]HWpVUHNHUOWDUpV]OHJHVNRUOiWR]RWW
FVHOHNYĘNpSHVVpJIRJDOPDVtJ\MRJLODJLVOHKHWVpJHVVpYiOWKRJ\DEtUyViJ
PHJMHO|OMHD]RNDWD]J\FVRSRUWRNDWPHO\EHQDNpUGpVHVV]HPpO\
FVHOHNYĘNpSHVVpJpWNRUOiWR]]DËJ\DW|EELJ\FVRSRUWEDQD]LOOHWĘFVHOHNYĘNpSHV
PDUDGVH]DV]DEiO\R]iVPHJIHOHODQQDND]HOYQHNKRJ\PLQGHQNLWD]pUGHNHL
YpGHOPpKH]V]NVpJHVOHJNLVHEEPpUWpNEHQV]DEDGFVDNNRUOiWR]QL
ËJ\SOD]DSDUDQRLGEHWHJDNLXQSHUOHNHGpVLWpERO\EDQV]HQYHGFVDNDEEDQD]
HJ\J\EHQNRUOiWR]RWWEHOiWiVLNpSHVVpJĦKRJ\V]NVpJWHOHQOpVVRUR]DWEDQ
SHUHNHWLQGtW(EEHQD]HJ\EHQNHOONRUOiWR]QLQHYH]HWHVHQKRJ\QHLQGtWKDVVRQ
SHUWPLQGHQPiVEDQWHOMHVEHOiWiVLNpSHVVpJJHOUHQGHONH]LN5pJHQD]LO\HQ
EHWHJHWFVHOHNYĘNpSHVVpJpWiOWDOiQRVDQNRUOiWR]WiNKLV]HQPiVMRJLOHKHWĘVpJQHP
YROW0DOHKHWVpJHVLO\HQNRUDFVHOHNYĘNpSHVVpJUpV]OHJHVNRUOiWR]iVD
³$FVHOHNYĘNpSHVVpJHWNL]iUyJRQGQRNViJDOiDEtUyViJD]WDQDJ\NRU~V]HPpO\W
KHO\H]LDNLQHNJ\HLYLWHOpKH]V]NVpJHVEHOiWiVLNpSHVVpJHSV]LFKpViOODSRWD
YDJ\V]HOOHPLIRJ\DWNR]iVDPLDWWWDUWyVDQWHOMHVPpUWpNEHQKLiQ\]LN´
³*RQGQRNViJDOiKHO\H]pVQpONOLVFVHOHNYĘNpSWHOHQD]DNLRO\DQiOODSRWEDQYDQ
KRJ\J\HLYLWHOpKH]V]NVpJHVEHOiWiVLNpSHVVpJHWDUWyVDQYDJ\DMRJQ\LODWNR]DWD
PHJWpWHOHNRUiWPHQHWLOHJWHOMHVHQKLiQ\]LN´
$]~MV]DEiO\R]iVOHKHWĘVpJHWEL]WRVtWDUUDKRJ\YDODNLPpJFVHOHNYĘNpSHV
iOODSRWiEDQYDJ\DNiUJRQGQRNViJDOiKHO\H]pVpWN|YHWĘHQLVPHJQHYH]KHVVHD]W
DV]HPpO\WDNLWJRQGQRNiXOV]HUHWQHKDEHOiWiVLNpSHVVpJHNiUWV]HQYHGVtJ\
JRQGQRNViJDOiKHO\H]pVHV]NVpJHVVpYiOLN
 

$]~MV]DEiO\R]iVNULWLNiMD

$JRQGQRNViJDOiKHO\H]pVVHONDSFVRODWRVSUREOpPiN

$]~MV]DEiO\R]iVPHJKDWiUR]]DXJ\DQDJRQGQRNIHODGDWDLWGHW~OiOWDOiQRVDQ
1HPV]DEMDPHJNRQNUpWDQPLDJRQGQRNWyOPLQLPiOLVDQHOYiUKDWyWHYpNHQ\VpJSO
PLO\HQJ\DNUDQNHOODJRQGQRNROWWDOWDOiONR]QLDPLO\HQPyGRQNHOODJRQGQRNROW
PHJNHUHVpVpUHHOpUKHWĘQHNOHQQLHVWE(]D]pUWQDJ\SUREOpPDPHUWVRNJRQGQRN
PpJUHQGV]HUHVNDSFVRODWRWVHPWDUWJRQGRNROWMiYDOtJ\DQQDNpUGHNHLWPpJKD
DNDUQiVHPWXGMDNRPRO\DQNpSYLVHOQL*\DNRULWDSDV]WDODWKRJ\DJRQGQRNKD
V]NVpJHVVHPHOpUKHWĘ1HPKRJ\DNWtYDQQHPNHUHVLDNDSFVRODWRWD
JRQGQRNROWMiYDOKDQHPPHJNHUHVpVUHLVQHKH]HQVFVDNKRVV]~LGĘDODWWWDOiOKDWy
PHJËJ\DJRQGRNROWQHPWXGKR]]iMXWQLDSpQ]pKH]KDDUUDV]NVpJHYDQVD
OHJV]NVpJHVHEEKDV]QiODWLWiUJ\DNUXKi]DWLFLNNHNEHV]HU]pVHLVQHKp]VpJHNEH
WN|]LN
7RYiEELJRQGKRJ\DKLYDWiVRVJRQGQRNDJ\iPKLYDWDOPXQNDWiUVDtJ\D
JRQGRNROWpVDJRQGQRNN|]|WWLYLWiEDQDJ\iPKLYDWDODVDMiWPXQNDWiUViYDOD
KLYDWiVRVJRQGQRNNDOVRNNDOORMiOLVDEEPLQWDJRQGQRNROWWDO
6RNSUREOpPDYDQDJRQGQRNViJDOiKHO\H]pVLHOMiUiVVRUiQD]DOSHUHVD
JRQGQRNViJDOiKHO\H]HQGĘpUGHNHLQHNDYpGHOPpYHOLV,O\HQHVHWEHQDW|UYpQ\
N|WHOH]ĘYpWHV]LJ\JRQGQRNNLUHQGHOpVpWpSSHQD]DOSHUHVpUGHNHLQHND
YpGHOPpEHQ$]RQEDQDKROD]DOSHUHVWDJRQGRNViJDOiKHO\H]pVLHOMiUiVVRUiQ
FVDNJ\JRQGQRNNpSYLVHOLRWWpUGHNHLQHNDYpGHOPHFVDNIRUPiOLVDJ\DNRUODWEDQ
D]HVHWHNQDJ\UpV]pEHQRO\DQIRNR]DW~JRQGQRNViJDOiKHO\H]LNĘWDPLO\HWD
NHUHVHWLNpUHOHPEHQNpUWHN,O\HQNRUWHKiWHJ\HWOHQWiUJ\DOiVVRUiQVRNV]RUHJ\
SHUFHVHOPHRUYRVV]DNpUWĘLYpOHPpQ\DODSMiQGĘOHOHJ\HPEHUVRUVDPHO\QHN
HUHGPpQ\HD]pULQWHWWV]iPiUDMRJDLQDNV~O\RVNRUOiWR]iVD$]~MV]DEiO\R]iV
VHPIRJDOPD]RWWPHJDJRQGQRNViJDOiKHO\H]pVLHOMiUiVVRUiQDJRQGQRN
V]HPpO\pUHYRQDWNR]y|VV]HIpUKHWHWOHQVpJLV]DEiO\RNDWVDEtUyViJKHO\HWW
WRYiEEUDLVDJ\iPKDWyViJIHODGDWDPDUDGWDJRQGQRNV]HPpO\pQHNDNLMHO|OpVH
0LQGH]D]pUWSUREOHPDWLNXVPHUWD]~MV]DEiO\R]iVH]HQPHJROGiVDLiWYHWWpND
UpJHEELV]DEiO\R]iVLGHYRQDWNR]yUHQGHONH]pVHLW$WDSDV]WDODWRND]RQEDQD]W
PXWDWMiNKRJ\DJRQGQRNViJDOiKHO\H]pVLHOMiUiVVRUiQD]DEEDQUpV]WYHYĘ
KDWyViJLV]HPpO\HNpUGHNHOWWpYiOKDWQDNDEEDQKRJ\D]pULQWHWWHWNL]iUy
JRQGQRNViJDOiKHO\H]]pNVHOPHV]RFLiOLVRWWKRQEDQKHO\H]]pNHO




$FVHOHNYĘNpSHVVpJJHONDSFVRODWRVSUREOpPiN

 
7RYiEELKLiQ\RVViJKRJ\QRKDD]~MW|UYpQ\OHKHWĘYpWHV]LDFVHOHNYĘNpSHVVpJHW
NRUOiWR]yJRQGQRNViJHVHWpQDUpV]OHJHVNRUOiWR]RWWFVHOHNYĘNpSHVVpJ
PHJiOODStWiViWYDJ\LVD]WKRJ\DNRUOiWR]RWWFVHOHNYĘNpSHVVpJFVDNEL]RQ\RV
J\N|U|NYRQDWNR]iViEDQiOOMRQIHQQVDW|EELWHUOHWHQD]LOOHWĘFVHOHNYĘNpSHVQHN
V]iPtWKDVVRQH]WDPHJROGiVWFVHOHNYĘNpSWHOHQVpJHWNL]iUyJRQGQRNViJDOi
KHO\H]HWWV]HPpO\HVHWpQQHPWHV]LOHKHWĘYp1HPWHV]LWHKiWMRJLODJOHKHWĘYpD]W
KRJ\DUpV]OHJHVNRUOiWR]RWWFVHOHNYĘNpSHVVpJIRJDOPiKR]KDVRQOyDQDEtUyViJ
UpV]OHJHVFVHOHNYĘNpSWHOHQVpJHWiOODStWKDVVRQPHJ(]SHGLJOHKHWĘYpWHQQpKRJ\
DFVHOHNYĘNpSWHOHQV]HPpO\EL]RQ\RVJ\N|U|NYRQDWNR]iVEDQFVHOHNYĘNpSHVQHN
YDJ\NRUOiWR]RWWDQFVHOHNYĘNpSHVQHNV]iPtWKDVVRQ(]D]pUWSUREOpPDPHUW
PLQWOiWWXNULWNDKRJ\YDODNLQHNDEHOiWiVLNpSHVVpJHPLQGHQG|QWpV
YRQDWNR]iViEDQWHOMHVHQKLiQ\]LN$EHOiWiVLNpSHVVpJIRJDOPiQDNG|QWpV
VSHFLILNXVMHOOHJpEĘON|YHWNH]ĘHQDEHOiWiVLNpSHVVpJURPOiVDiOWDOiEDQVRKDVHP
WHOMHVVRKDVHPPLQGHQG|QWpVUHNLWHUMHGĘËJ\H]]HOD]HOYYHOMREEDQ|VV]KDQJEDQ
iOOQDHJ\H]WHOLVPHUĘW|UYpQ\PHO\DQQDND]DODSHOYQHNLVPHJIHOHOQHKRJ\HJ\
MRJLNRUOiWR]iVFVDNDNNRUPHJIHOHOĘKDD]FVDNDOHJV]NVpJHVHEEPpUWpNĦ$]
LVSUREOpPDKRJ\DNRUOiWR]RWWFVHOHNYĘNpSHVVpJPHJiOODStWiViQiOWRYiEEUDLV
Q\LWYDPDUDGD]DOHKHWĘVpJKRJ\DUUDiOWDOiQRVMHOOHJJHONHUOM|QVRUD]RQ
J\N|U|NNLMHO|OpVHQpONOPHO\EHQD]LOOHWĘEHOiWiVLNpSHVVpJHNRUOiWR]RWW(]D
J\DNRUODWEDQD]pUWYHV]pO\HVPHUWPLQWOiWWXNQDJ\RQULWNDKRJ\YDODNLPLQGHQ
G|QWpVYRQDWNR]iViEDQNRUOiWR]RWWEHOiWiVLNpSHVVpJJHOUHQGHONH]LN+DYLV]RQW
HQQHNPHJiOODStWiViUDDW|UYpQ\PpJLVOHKHWĘVpJHWDGDNNRUIHQQiOODYHV]pO\
KRJ\D]LO\HQJ\HNNHOW~OWHUKHOWJ\iPKDWyViJLOOHWYHEtUyViJRNQHPIRJQDN
YL]VJiOyGiVEDNH]GHQLKRJ\DEHOiWiVLNpSHVVpJNRUOiWR]RWWViJDPLO\HQJ\N|U|NUH
WHUMHGNLKDQHPDMyYDONHYHVHEEPXQNiWEL]RQ\tWiVWLJpQ\OĘHJ\V]HUĦEEPHJROGiVW
YiODV]WMiNDFVHOHNYĘNpSHVVpJHWiOWDOiQRVMHOOHJJHONRUOiWR]]iN
7RYiEELSUREOpPDKRJ\PtJD]HVHJpV]VpJJ\LW|UYpQ\FVDNYHV]pO\H]WHWĘ
YDJ\N|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVIHQQiOOiVDHVHWpQHQJHGLPHJDEHWHJ
DNDUDWDHOOHQpUHW|UWpQĘN|WHOH]ĘSV]LFKLiWULDLLQWp]HWLJ\yJ\NH]HOpVpWDGGLJD
JRQGQRNViJJDONDSFVRODWRVV]DEiO\R]iVHQQpONRPRO\DEEMRJNRUOiWR]iVWWHV]
OHKHWĘYp/HKHWĘVpJHWDGXJ\DQLVD]DOSHUHVIHNYĘEHWHJLQWp]HWEHQW|UWpQĘ
HOKHO\H]pVpUHHOPHRUYRVV]DNpUWĘLYL]VJiODWFpOMiEyOPD[LPXPQDSRV
LGĘWDUWDPUDDNNRUKDKRVV]DEELGHMĦPHJILJ\HOpVUHYDQV]NVpJYDJ\D]DOSHUHV
QHPMHOHQWPHJ²LVPpWHOWLGp]pVHOOHQpUHVHP²DV]DNpUWĘLYL]VJiODWRQ(]D
V]DEiO\R]iVWHKiWQLQFV|VV]KDQJEDQD]HJpV]VpJJ\LW|UYpQQ\HOWRYiEEi
DUiQ\WDODQXOKRVV]~LGHLJDGOHKHWĘVpJHWQHPYHV]pO\H]WHWĘPDJDWDUWiV~V]HPpO\HN
DNDUDWXNHOOHQpUHW|UWpQĘSV]LFKLiWULDLLQWp]HWLPHJILJ\HOpVpUH(UUHMyYDONHYHVHEE
LGĘLVHOHJHQGĘOHQQHVH]NLVHEEMRJNRUOiWR]iVWLVMHOHQWHQH$]iWPHQHWL
PHJILJ\HOpVLFpOEyOYpJUHKDMWRWWLQWp]HWLHOKHO\H]pVDFVHOHNYĘNpSHVVpJ
PHJiOODStWiVDFpOMiEyOUiDGiVXOD]]DODYHV]pOO\HOLVMiUKRJ\VRN³iOSR]LWtY´
HUHGPpQ\WSURGXNiOÈOWDOiQRVWDSDV]WDODWV]HULQWXJ\DQLVKDYDODNLPHJV]RNRWW
N|UQ\H]HWpEĘONLNHUOVWDUWyVDEELQWp]HWLWDUWy]NRGiVUDNpQ\V]HUtWLNHOYHV]tWL
EL]WRQViJpU]HWpWVNHYHVHEEEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHNOiWV]LNPLQW
DPLO\HQQHOPHJV]RNRWWN|UQ\H]HWpEHQUHQGHONH]LN$EHOiWiVLNpSHVVpJD
N|UQ\H]HWWĘOLVIJJDPHVWHUVpJHVVRNV]HPSRQWEyONpQ\V]HUtWĘLQWp]HWLN|UQ\H]HW
EHOiWiVLNpSHVVpJHWFV|NNHQWĘKDWiV~VH]WDEHOiWiVLNpSHVVpJPHJtWpOpVpQpO
PLQGHQNpSSHQILJ\HOHPEHNHOOYHQQL
 
$KD]DLMRJLV]DEiO\R]iVKLiQ\RVViJDKRJ\MHOHQOHJD]LVPHUWHWHWWMRJL
PHFKDQL]PXVRNHOĘ]HWHVDNDUDWQ\LOYiQtWiVWDUWyVPHJKDWDOPD]RWWFVDND
WHUPLQiOLViOODSRWEDQOHYĘEHWHJHNUHVFVDNpOHWPHQWĘYDJ\pOHWIHQQWDUWyNH]HOpVHN
YLVV]DXWDVtWiViUDYRQDWNR]QDNËJ\MRJLODJPDPpJQLQFVOHKHWĘVpJDSV]LFKLiWULDL
EHWHJHNVSHFLiOLVKHO\]HWpUHYRQDWNR]yHOĘ]HWHVDNDUDWQ\LOYiQtWiV
PHJIRJDOPD]iViUDVWDUWyVPHJKDWDOPD]RWWPHJQHYH]pVpUH

gVV]HJ]pV

$FVHOHNYĘNpSHVVpJPHJiOODStWiVDDPLQGHQQDSLSV]LFKLiWULDLJ\DNRUODWEDQ
MHOHQWĘVPHUWDSV]LFKLiWHUWJ\DNUDQNpULNIHODEHWHJEHOiWiVLNpSHVVpJpQHN
LQIRUPiOLVQHPEtUyViJLHOMiUiVNHUHWpEHQW|UWpQĘPHJiOODStWiViUD9DQQDNDNLND
EHOiWiVLNpSHVVpJNV]|EVWDQGDUGMDPHOOHWWpUYHOQHNYDJ\LVD]WiOOtWMiNKRJ\D]
QHPG|QWpVVSHFLILNXVKDQHPJOREiOLVIRJDORP0LH]WHOXWDVtWYDDEHOiWiVL
NpSHVVpJFV~V]yYiOWR]yVWDQGDUGMDPHOOHWWpUYHOWQNKDQJV~O\R]YDKRJ\D
EHOiWiVLNpSHVVpJPLQGLJIHODGDWVSHFLILNXV
(]HJ\IHOĘOD]WMHOHQWLKRJ\PLQpONRPSOH[HEELQIRUPiFLyNPHJpUWpVpWpV
PpUOHJHOpVpWN|YHWHOLPHJHJ\G|QWpVDQQiOPDJDVDEEV]LQWĦNRJQLWtY
NpSHVVpJHNHWIHOWpWHOH]DG|QWpVWKR]yWyO0iVIHOĘOPLQpOQDJ\REEDG|QWpVLIHODGDW
WpWMHYDJ\LVPLQpOURVV]DEEXOMiUQDDEHWHJKDG|QWpVpWHOIRJDGQiNDQQiO
PDJDVDEEV]LQWĦEHOiWiVLNpSHVVpJHWNHOOPHJN|YHWHOQL$FVHOHNYĘNpSHVVpJ
D]RQEDQQHPFVDNDG|QWpVLKHO\]HWEHQOHYĘNRJQLWtYNpSHVVpJHLQHNDV]LQWMpWĘO
IJJKDQHPDG|QWpVN|UOPpQ\HLWĘODG|QWpVWKR]yKDQJXODWiWyOV]RURQJiViQDN
V]LQWMpWĘOLV$EHOiWiVLNpSHVVpJPHJOpWHD]RQLVP~OLNKRJ\DG|QWpVLKHO\]HWEHQ
OHYĘUHQGHONH]LNHHJ\RO\DQIRN~DXWRQyPLiYDODNDUDWiQDNRO\DQIRN~
V]DEDGViJiYDOPHO\NpSHVVpWHV]LĘWDUUDKRJ\NULWLNXVDQYLV]RQ\XOMRQVDMiW
YiJ\DLKR]NtYiQViJDLKR]SUHIHUHQFLiLKR]pVDYHU]LyLKR]$FVHOHNYĘNpSHVVpJHW
PHJDODSR]yDXWRQyPLDWHKiW²*HUDOG'ZRUNLQQ\RPiQ²PiVRGUHQGĦNpSHVVpJ
DUUDKRJ\NULWLNXVDQYLV]RQ\XOMXQNHOVĘUHQGĦYiJ\DLQNKR]VV]DEDGViJXQNEDQ
iOOMRQD]RNDWHOIRJDGQLYDJ\PHJYiOWR]WDWiVXNDWNtYiQQL$EHOiWiVLNpSHVVpJ
OHJOpQ\HJHVHEE|VV]HWHYĘMHWHKiWDVDMiWYiJ\DLQNKR]YDOyNULWLNXVYLV]RQ\XOiVpV
D]HQQHNDODSMiQYDOyG|QWpVNpSHVVpJHWRYiEEiD]tJ\NLDODNtWRWWpVV]HUĦQHNtWpOW
G|QWpVDODSMiQW|UWpQĘFVHOHNYpVUHYDOyNpSHVVpJ
0LYHODEHOiWiVLNpSHVVpJIHODGDWVSHFLILNXVH]pUWWHV]WHN|QPDJXNEDQULWNiQ
NpSHVHNPHJYiODV]ROQLD]WKRJ\D]LOOHWĘD]DGRWWNRQNUpWIHODGDWPHJN|YHWHOWH
EHOiWiVLNpSHVVpJJHOUHQGHONH]LNH(]FVDNDIHODGDWLJpQ\HOWHNpSHVVpJHNpVD
EHWHJDNWXiOLVEHOiWiVLNpSHVVpJH|VV]HPpUpVHDODSMiQiOODStWKDWyPHJ
$EHOiWiVLNpSHVVpJD]RQEDQQHPMHOHQWIHOWpWOHQOUDFLRQiOLVG|QWpVWVD
SV]LFKLiWULDL]DYDUQHPMHOHQWDXWRPDWLNXVDQFV|NNHQWEHOiWiVLNpSHVVpJHW$
EHOiWiVLNpSHVVpJV]LQWMHWRYiEEiLGĘUĘOLGĘUHYiOWR]yDEHWHJHWN|UOYHYĘ
N|UQ\H]HWWĘOVDN|UOPpQ\HNWĘOLVIJJĘOHKHWVH]pUWQHPNHUOKHWĘHODEHOiWiVL
NpSHVVpJIRO\DPDWRVHVHWUĘOHVHWUHW|UWpQĘPHJtWpOpVH
0DJ\DURUV]iJRQDpYL;9W|UYpQ\~MNRUV]HUĦV]DEiO\RNDWYH]HWHWWEHD
FVHOHNYĘNpSHVVpJPHJiOODStWiVDpVDJRQGQRNViJDOiKHO\H]pVYRQDWNR]iViEDQ
(J\HEHNPHOOHWWOHKHWĘYpWHWWHDUpV]OHJHVNRUOiWR]RWWFVHOHNYĘNpSHVVpJ
PHJiOODStWiViWYDJ\LVDFVHOHNYĘNpSHVVpJJ\FVRSRUWRNV]HULQWW|UWpQĘ
 
PHJiOODStWiViW6]iPRVHJ\pESUREOpPDPHOOHWWD]RQEDQDW|UYpQ\WRYiEEUDVHP
MHOHQWLDFVHOHNYĘNpSHVVpJIHODGDWVSHFLILNXVMHOOHJpQHNHOLVPHUpVpW0LYHOD]RQEDQ
DW|UYpQ\NLPRQGMDKRJ\EtUyViJLHOMiUiVQpONOLVFVHOHNYĘNpSWHOHQD]DNLRO\DQ
iOODSRWEDQYDQKRJ\J\HLYLWHOpKH]V]NVpJHVEHOiWiVLNpSHVVpJJHOQHP
UHQGHONH]LNH]pUWH]DJ\DNRUODWEDQOHKHWĘYpWHV]LDFVHOHNYĘNpSHVVpJG|QWpV
VSHFLILNXVPHJtWpOpVpWPHO\D]RUYRVLJ\DNRUODWV]LQWHQDSRQWDHOĘIRUGXOy
SUREOpPiMD
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
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.LD.RPSHWHQV"$3ROJiUL
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IHMH]HW'|QWpVWKHO\HWWHVtWĘPHFKDQL]PXVRNDSV]LFKLiWULiEDQ



$³OHJMREEpUGHN´VWDQGDUGMDpVDKHO\HWWHVtWHWWG|QWpVHOYH

+DYDODNLHJ\DGRWWG|QWpVPHJKR]DWDOiKR]QHPUHQGHONH]LNNHOOĘEHOiWiVL
NpSHVVpJJHODNNRUPiVQDNNHOOG|QWHQLHKHO\HWWH,O\HQNRUYDJ\D]LOOHWĘ³OHJMREE
pUGHNpW´NHOOILJ\HOHPEHYHQQLYDJ\D³KHO\HWWHVtWHWWG|QWpV´HOYpWNHOODONDOPD]QL$
OHJMREEpUGHNPHJKDWiUR]iVDD]RQEDQpUWpNUHQGIJJĘVH]pUWKDV]QiODWDVRNV]RU
W~OViJRVDQSDWHUQDOLV]WLNXVHUHGPpQ\KH]YH]HW2O\DQNRUKHO\pQYDOyD]
DONDOPD]iVDDPLNRUDEHOiWiVLNpSHVVpJJHOQHPUHQGHONH]ĘV]HPpO\pUWpNUHQGMpW
QHPLVPHUMNVtJ\QHPWXGXQNRO\DQG|QWpVWKR]QLKHO\HWWHPHO\D]ĘpUWpNUHQGMpW
DOHKHWĘOHJLQNiEEPHJYDOyVtWMD2O\DQHVHWHNWDUWR]QDNLGHDPLNRUDEHOiWiVL
NpSHVVpJJHOQHPUHQGHONH]ĘV]HPpO\YDJ\NRUiEEDQVHPUHQGHONH]HWWRO\DQIRN~
EHOiWiVLNpSHVVpJJHOKRJ\YDODPLIpOHUiMHOOHP]ĘpUWpNUHQGNLDODNXOKDWRWWYROQDSO
V~O\RVpUWHOPLIRJ\DWpNRVViJHVHWpQYDJ\KDNLLVDODNXOWLO\HQpUWpNUHQGD]WD
G|QWpVLGĘSRQWMiEDQPiUQHPOHKHWPHJiOODStWDQL,O\HQNRUMREEPHJROGiVKtMiQ
PHJSUyEiOMXNVDMiWpUWpNUHQGQNLOOHWYHDWiUVDGDORPpUWpNUHQGMHDODSMiQ
PHJiOODStWDQLPLWHNLQWKHWĘDNpUGpVHVV]HPpO\V]iPiUDD]DGRWWKHO\]HWEHQD
OHJLQNiEEpUGHNpEHQiOOyG|QWpVQHNVH]WDG|QWpVWKR]]XNPHJKHO\HWWH$
OHJMREEpUGHNHOYHDODSMiQKR]RWWG|QWpVHONHUOKHWHWOHQSDWHUQDOL]PXVDPLDWW
D]RQEDQKHO\HVHEEKDOHKHWVpJHVDKHO\HWWHVtWHWWG|QWpVHOYpWDONDOPD]QL
+HO\HWWHVtWHWWG|QWpVHVHWpQD]WNHOOPHJYL]VJiOQLKRJ\KDDEHOiWiVLNpSHVVpJJHO
QHPUHQGHONH]ĘV]HPpO\LVPpWEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘiOODSRWEDNHUOQH
DNNRUpUWpNUHQGMHFpOMDLV]HPpO\LVpJHNRUiEELNtYiQViJDLDODSMiQYDOyV]tQĦOHJ
PLO\HQG|QWpVWKR]QD$KHO\HWWHVtWHWWG|QWpVVRUiQH]WNHOOPHJSUyEiOQL
UHNRQVWUXiOQLVH]WDG|QWpVWNHOOPHJKR]QLDV]iPiUD
$G|QWpVVRUiQDUUDNHOOW|UHNHGQLKRJ\iOWDODQ|YHNHGMpNDNpUGpVHVV]HPpO\
EHOiWiVLNpSHVVpJHWRYiEEiD]WD]DOWHUQDWtYiWNHOOYiODV]WDQLDV]iPiUDPHO\D]
LOOHWĘFVHOHNYpVLV]DEDGViJDWHNLQWHWpEHQDOHKHWĘOHJNHYHVHEENRUOiWR]iVWMHOHQWL
0LYHOKHO\HWWHVtWHWWG|QWpVUHD]NpSHVDNLDEHWHJpUWpNUHQGMpWPHJIHOHOĘHQLVPHUL
H]pUWPiUDHOWHUMHGWWpYiOWDND]RNDWHFKQLNiNPHO\HNNHOEL]WRVtWKDWyKRJ\D]
KR]KDVVDPHJDKHO\HWWHVtWHWWG|QWpVWDNLWHUUHDEHWHJNLMHO|OVDEHWHJHPH
G|QWpVWVHJtWHQGĘRO\DQGRNXPHQWXPRNDWNpV]tWKHWPHO\HNWDUWDOPD]]iND
NH]HOpVVHONDSFVRODWRVSUHIHUHQFLiLQDNIĘEELUiQ\HOYHLW$]H]WEL]WRVtWyNpW
OHJIRQWRVDEEPyGV]HUD]HOĘ]HWHVDNDUDWQ\LOYiQtWiVLQWp]PpQ\HpVDWDUWyV
PHJKDWDOPD]RWWNLMHO|OpVpQHNDOHKHWĘVpJH

(OĘ]HWHVDNDUDWQ\LOYiQtWiVpVWDUWyVPHJKDWDOPD]RWWDSV]LFKLiWULiEDQ

0DPiUDODSYHWĘHOYKRJ\NUyQLNXVEHWHJVpJHVHWpQDEHWHJHWPHJNHOOWDQtWDQLD
VDMiWEHWHJVpJpYHONDSFVRODWRVDODSYHWĘLVPHUHWHNUH(]]HOQ|YHOMNDEHWHJ
ÄKDWDOPiW´EHWHJVpJHI|O|WWVQĘQHNH]]HONDSFVRODWRVG|QWpVLOHKHWĘVpJHLV
 
|QUHQGHONH]pVLMRJD$]LO\HQEHWHJHWQHYH]LNPDDXWRQyPEHWHJQHNVYL]VJiODWRN
V]HULQWD]LO\HQEHWHJVRNNDOMREEDQNpSHVEHWHJVpJHHJ\HQV~O\EDQWDUWiViUD
V]RPDWLNXVSV]LFKpVpVV]RFLiOLVpUWHOHPEHQHJ\DUiQW
$EHWHJDXWRQyPLiMDQ|YHOpVpQHNIRQWRVHV]N|]HD]HOĘ]HWHVDNDUDWQ\LOYiQtWiV
MRJLQWp]PpQ\HLV$]HOĘ]HWHVDNDUDWQ\LOYiQtWiVD]HJpV]VpJJ\EHQMyOLVPHUW
HV]N|]DQQDNEL]WRVtWiViUDKRJ\HJ\EHWHJDXWRQyPLiMDDNNRULVpUYpQ\HVOKHVVHQ
DPLNRUPiUNtYiQViJDLUyOG|QWpVHLUĘOQLQFVPHJNpUGH]KHWĘiOODSRWEDQPHUW
FVHOHNYĘNpSWHOHQ$PDJ\DUHJpV]VpJJ\LW|UYpQ\LVLVPHULH]WD]HV]N|]WPHO\EHQ
YDODNLQ\LODWNR]KDWDUUyOKRJ\WHUPLQiOLViOODSRWEDQpOHWIHQQWDUWyYDJ\pOHWPHQWĘ
EHDYDWNR]iVRNV]NVpJHVVpJHHVHWpQyKDMWMDHH]HNHWLJpQ\EHYHQQLLOOHWYHPLO\HQ
NRUOiWR]iVRNNDOHQJHGLPHJH]HNDONDOPD]iViW0LQGH]WMyONLHJpV]tWLDWDUWyV
PHJKDWDOPD]RWWLQWp]PpQ\H$WDUWyVPHJKDWDOPD]RWWD]DV]HPpO\DNLWDEHWHJ
PHJQHYH]HWWDEEyODFpOEyOKRJ\KHO\HWWHHJpV]VpJJ\LHOOiWiViYDONDSFVRODWRV
G|QWpVHNHWKR]]RQDNNRUDPLNRUĘQHPOHV]G|QWpVNpSHViOODSRWEDQ0LQWOiWWXN
H]HNHWDOHKHWĘVpJHNHW0DJ\DURUV]iJRQPDDW|UYpQ\WHUPLQiOLVEHWHJHNHVHWpEHQ
EL]WRVtWMD
$]HOĘ]HWHVDNDUDWQ\LOYiQtWiVSV]LFKLiWULDLIRUPiMDD]RQEDQHOWpUHQQHNWHUPLQiOLV
EHWHJVpJHVHWpQDONDOPD]RWWIRUPiLWyO8WyEELDNEDQXJ\DQLVDEHWHJHNHOĘUH
HOXWDVtWDQDNEL]RQ\RVNH]HOpVHNHWSV]LFKLiWULDLHOĘ]HWHVDNDUDWQ\LOYiQtWiVHVHWpQ
D]RQEDQDEHWHJEL]RQ\RVNH]HOpVHNQ\~MWiViUDEL]RQ\RVyYLQWp]NHGpVHN
IRJDQDWRVtWiViUDKDWDOPD]]DIHORUYRViWSODNDUDWDHOOHQpUHW|UWpQĘNyUKi]ED
XWDOiVNH]HOpVVWE(]pUWDSV]LFKLiWULDLHOĘ]HWHVDNDUDWQ\LOYiQtWiVW2GVV]HXV]
V]HU]ĘGpVQHNLVQHYH]LDV]DNLURGDORPDKRPpURV]LHSRV]W|UWpQHWpYHOYDOy
DQDOyJLDPLDWW0LQWLVPHUHWHVD]HSRV]V]HULQWDNLPHJKDOOMDDV]LUpQHNpQHNpW
HV]pWYHV]WYHDJ\|Q\|UĦVpJWĘODYt]EHYHWLPDJiWNL~V]LNDV]LUpQHNKH]DSDUWUD
DKRODEL]WRVKDOiOYiUUi2GVV]HXV]PHJDNDUWDKDOOJDWQLDFVRGiODWRVpQHNHWGH
W~OLVDNDUWDpOQLH]WD]pOPpQ\WH]pUWPHJNpUWHWiUVDLWDUUDKRJ\PLNRUHOKDODGQDN
KDMyYDODV]LUpQHNV]LJHWHPHOOHWWW|PMHQHNYLDV]WDIONEHKRJ\ĘNQHKDOOMiND]
pQHNHWĘWSHGLJN|W|]]pNDKDMyiUERFKR]VDNiUKRJ\LVNpULQHHQJHGMpN
V]DEDGRQ$]2GVV]HXV]V]HU]ĘGpVEHQWHKiWYDODNLVDMiWpUGHNpEHQVDMiWPDJiW
NRUOiWR]yKDWDOPDWDGPiVNH]pEHKRJ\tJ\PHJPHQHNOM|QVDMiWHOĘUHOiWKDWyDQ
pVV]HUĦWOHQG|QWpVpQHNNiURVKDWiVDLWyO
2GVV]HXV]V]HU]ĘGpVNUt]LVHVHWpUH

*\DNRULKRJ\HJ\EHWHJRO\DQSV]LFKLiWULDLEHWHJVpJEHQV]HQYHGPHO\EHQKRVV]~
UHODWtYHHJpV]VpJHVNRPSHQ]iOWiOODSRWRNYiOWMiNHJ\PiVWDGHNRPSHQ]iOyGiV
V]DNDV]DLYDO)ĘOHJDV]NL]RIUpQLDEL]RQ\RVIRUPiLpVDELSROiULV]DYDUPiQLiV
GHSUHVV]LyVEHWHJVpJHVHWpQIRUGXOHOĘKRJ\DEHWHJiOODSRWDPHJIHOHOĘ
J\yJ\V]HUHVNH]HOpVPHOOHWWJ\RUVDQMDYXOVtJ\LVPpWFVHOHNYĘNpSHViOODSRWED
NHUO1HPULWNDD]RQEDQKRJ\DEHWHJDJ\yJ\V]HUV]HGpVpWDEEDKDJ\MDVH]pUW
iOODSRWDLVPpWURPODQLNH]G$]iOODSRWURPOiVDIRO\DPDWRVDQ]DMOLNGHHVHWOHJ
FVDNKHWHNKyQDSRNDODWWpUHORO\DQPpUWpNHWDPLNRUDEHWHJYHV]pO\HVVpYiOLND
PDJDYDJ\PiVRNpOHWpUHWHVWLpSVpJpUHPHO\VRNRUV]iJEDQDN|WHOH]Ę
SV]LFKLiWULDLNH]HOpVHOĘIHOWpWHOH(]DKR]]iWDUWR]yNDWNH]HOĘRUYRVRNDWQHKp]
KHO\]HWEHKR]]DKLV]HQKyQDSRNRQNHUHV]WOIRO\DPDWRVDQURPROKDWDEHWHJ
iOODSRWDDNDUDWDHOOHQpUHD]RQEDQPpJVHPOHKHWNH]HOpVEHQUpV]HVtWHQLPHUW
 
iOODSRWURPOiVDQHPpUWHHODPiVRNYDJ\DPDJDV]iPiUDN|]YHWOHQOYHV]pO\HV
PpUWpNHW(J\V]NL]RIUpQEHWHJQpOSpOGiXOH]D]WMHOHQWKHWLKRJ\RO\DQIRNEDQ
URPOLND]iOODSRWDKRJ\PiUQHPNpSHVPDJiWPHJIHOHOĘHQHOOiWQLHJ\PiQLiV
Ii]LVEDQOHYĘELSROiULVEHWHJHVHWpQSHGLJD]WKRJ\pOHWpWJ\|NHUHVHQpV
YLVV]DIRUGtWKDWDWODQXOIHOERUtWMDPXQNiMiWRWWKDJ\MDPHJWDNDUtWRWWSpQ]pWFpOWDODQXO
HON|OWLVWE(]HQEHWHJVpJHNPpJJ\yJ\V]HUHVNH]HOpVPHOOHWWLVVRNV]RUKXOOiP]y
OHIRO\iV~DNViOWDOiEDQHOĘUHOiWKDWyPLQWiWN|YHWQHNËJ\OHKHWĘVpJYDQDUUDKRJ\D
EHWHJHOĘUHWHUYH]]HQPLW|UWpQMpNYHOHDEEDQD]HVHWEHQKDEHWHJVpJHRO\DQ
V]DNDV]EDMXWPHO\EHQĘVDMiWpUGHNHLWPiUYHV]pO\H]WHWLGHPpJQHPRO\DQ
PpUWpNEHQYHV]pO\HVDPDJDYDJ\PiVRNV]iPiUDKRJ\N|WHOH]ĘNH]HOpVpUHVRU
NHUOKHVVHQ$]HOĘ]HWHVDNDUDWQ\LOYiQtWiVPLQWMRJLHV]N|]VHJtWVpJpYHOH]
PHJROGKDWy0LYHOD]LO\HQEHWHJHNEHWHJVpJNFLNOLNXVMHOOHJpEĘON|YHWNH]ĘHQ
PiUWDSDV]WDODWRWV]HUH]WHNDUUyOKRJ\PLW|UWpQLNYHONKDJ\yJ\V]HUHLNV]HGpVpW
DEEDKDJ\YDYDJ\DNiUHQpONOiOODSRWXNURPODQLNH]GHOĘUHUHQGHONH]KHWQHNDUUyO
PLW|UWpQMHQYHONLO\HQHVHWEHQ&VHOHNYĘNpSHViOODSRWXNEDQWHKiWG|QWKHWQHN
DUUyOKRJ\iOODSRWXNURPOiVDHVHWpQDPLNRUD]RQEDQPpJQHPMHOHQWHQHN
N|]YHWOHQYHV]pO\WDPDJXNYDJ\PiVRNV]iPiUDNLpVKRJ\DQG|QWV|QKHO\HWWN
ËJ\DEHWHJVDMiWPDJDG|QWKHWDUUyOKRJ\N|WHOH]ĘLQWp]HWLEHXWDOiViUDLOOHWYH
NH]HOpVpUHPLNRUpVKRJ\DQNHUOM|QVRU(]HNDNULWpULXPRNQHPNHOORO\DQ
V]LJRU~DNOHJ\HQHNPLQWDW|UYpQ\EHQHOĘtUWDNYLV]RQWEL]WRVtWKDWMiNKRJ\D
N|WHOH]ĘNH]HOpVDEHWHJpUWpNUHQGMpQHNHOĘ]HWHVDNDUDWiQDNPHJIHOHOĘHQ
W|UWpQMHQ
3pOGiXODEHWHJ²SV]LFKLiWHUpYHOPHJEHV]pOYHHOĘUHPHJKDWiUR]KDWMDPLO\HQ
YLVHONHGpVMHO]LiOODSRWDURVV]DEERGiViWVOHKHWĘYpWHKHWLKRJ\H]HN
MHOHQWNH]pVHNRUDNNRULVDNDUDWDHOOHQpUHNyUKi]EDXWDOKDVViNpVNH]HOpVEHQ
UpV]HVtWVpNKDDYLVHONHGpVPiVUDYDJ\PDJiUDPpJQHPRO\DQPpUWpNEHQ
YHV]pO\HVKRJ\MRJLOHKHWĘVpJOHQQHQHP|QNpQWHVNH]HOpVpUH
(]MREEPHJROGiVPLQWHOHYHRO\DQMRJLV]DEiO\R]iVWHOIRJDGQLPHO\DPDJiUD
LOOHWYHPiVUDN|]YHWOHQOPpJQHPYHV]pO\HVEHWHJHWLVDNDUDWDHOOHQpUHNH]HOpVEHQ
HQJHGLUpV]HVtWHQLPHUWHJ\LO\HQV]DEiO\R]iVVDONDSFVRODWRVYLVV]DpOpV
OHKHWĘVpJHVRNNDOQDJ\REE
$]HOĘ]HWHVDNDUDWQ\LOYiQtWiVWMRJLODJLVOHKHWĘYpWHYĘPHJROGiVEL]WRVtWMDKRJ\D
EHWHJFVHOHNYĘNpSHViOODSRWiEDQYDOORWWpUWpNHLFpOMDLLUiQ\tWViNDYHOHNDSFVRODWRV
G|QWpVHNHWFVHOHNYĘNpSWHOHQiOODSRWiEDQLVËJ\H]DYHOHV]HPEHQLOHJNHYpVEp
NRUOiWR]yOHJNHYpVEpSDWHUQDOLV]WLNXVEHDYDWNR]iVPHO\DXWRQyPLiMiWDOHKHWVpJHV
PD[LPiOLVPpUWpNEHQWLV]WHOHWEHQWDUWMD%L]WRQViJLRNRNEyOPHJOHKHWN|YHWHOQL
KRJ\HJ\HSL]yGP~OWEHOLNH]HOpVVHOYDOyHJ\WWQHPPĦN|GpVVDNyUKi]LIHOYpWHOW
V]NVpJHVVpWHYĘKDQ\DWOiVOHJ\HQDIHOWpWHOHDQQDNKRJ\YDODNLLO\HQN|WHOH]Ę
IHOYpWHOUHYRQDWNR]yV]HU]ĘGpVWN|WKHVVHQËJ\EL]WRVtWKDWyKRJ\DEHWHJV]HPpO\HV
WDSDV]WDODWEyOLVPHUMHPLO\HQD]DNH]HOpVVHOYDOyHJ\WWQHPPĦN|GpVpVD]
HQQHNN|YHWNH]WpEHQIHOOpSĘiOODSRWURPOiVDPLWDV]HU]ĘGpVVHOV]HUHWQH
PHJDNDGiO\R]QL%L]WRQViJLPHJIRQWROiVRNEyO~J\LVOHKHWV]DEiO\R]QLKRJ\LO\HQ
V]HU]ĘGpVWFVDNRO\DQSV]LFKy]LVRNHVHWpQOHKHVVHQN|WQLPHO\HNQHN
MHOOHJ]HWHVVpJNKRJ\Ii]LVRNEDQLVPpWOĘGQHNSELSROiULV]DYDUV]NL]RIUpQLD
$]LO\HQV]HU]ĘGpVHNWHUPpV]HWHVHQFVDNDNNRUNLNpQ\V]HUtWKHWĘNKDDV]HPpO\
FVHOHNYĘNpSWHOHQQpYiOLN)RQWRVD]RQEDQKRJ\LO\HQNRUD]LOOHWĘ
FVHOHNYĘNpSWHOHQVpJpQHNPHJiOODStWiVDD]LOOHWĘVDMiWpUWpNUHQGMHDODSMiQW|UWpQLNĘ
 
KDWiUR]WDPHJHOĘ]HWHVDNDUDWQ\LOYiQtWiViEDQKRJ\PHO\iOODSRWRND]RNPHO\HNEHQ
G|QWpVHLWQHPV]DEDGILJ\HOHPEHYHQQLYDJ\LVHJ\G|QWpVHVHWpQPHO\HN
FVHOHNYĘNpSWHOHQVpJpQHNDNULWpULXPDL
$]LVIRQWRVKRJ\HJ\HJ\NUt]LVOH]DMOiVDXWiQD]RUYRVpVDEHWHJNLpUWpNHOMpN
PHQQ\LEHQYROWKDV]QRVDEHWHJ2GVV]HXV]V]HU]ĘGpVHVQHPNHOOHPyGRVtWDQL
D]WDV]HU]HWWWDSDV]WDODWRNIpQ\pEHQ
+DVRQOyFpOWV]ROJiOKDWDWDUWyVPHJKDWDOPD]RWWLQWp]PpQ\pQHNDSV]LFKLiWULDL
EHWHJHNUHLVYDOyDONDOPD]iViQDNEHYH]HWpVH+DJ\RPiQ\RVDQDWDUWyV
PHJKDWDOPD]RWWLQWp]PpQ\HWHUPLQiOLVEHWHJHNHVHWpQKDV]QiODWRVVMyONLHJpV]tWL
D]iOWDOXNNpV]tWHWWpOĘYpJUHQGHOHWHW$WDUWyVPHJKDWDOPD]RWWpUWHOPH]KHWLD]pOĘ
YpJUHQGHOHWEHQIRJODOWDNDWLVPHUYHDEHWHJpUWpNUHQGMpWVEtUYDDQQDNEL]DOPiW
(J\IRQWRVNO|QEVpJD]RQEDQIHQQiOOD]pOHWPHQWĘYDJ\pOHWIHQQWDUWyNH]HOpVHN
PHJV]QWHWpVHNDSFViQG|QWpVWKR]yWDUWyVPHJKDWDOPD]RWWpVDSV]LFKLiWULDL
EHWHJHNHVHWpQHOLVPHUHQGĘWDUWyVPHJKDWDOPD]RWWN|]|WWeUWKHWĘPyGRQD]pOĘ
YpJUHQGHOHWW|UYpQ\HNiOWDOiEDQWDUWDOPD]]iND]WDPHJN|WpVWKRJ\DWDUWyV
PHJKDWDOPD]RWWG|QWpVpWDFVHOHNYĘNpSWHOHQiOODSRWEDQOHYĘEHWHJIHOOEtUiOKDWMD
(V]HULQWWHKiWQHPOHKHWpOHWPHQWĘNH]HOpVWĘOPHJIRV]WDQLĘWKDH]HOOHQWLOWDNR]LN
PpJKDFVHOHNYĘNpSWHOHQLVËJ\pOHWIHQQWDUWyNH]HOpVHNHVWpQH]HNDW|UYpQ\HN
OHKHWĘYpWHV]LNDWHUPLQiOLVEHWHJQHNKRJ\PHJJRQGROMDPDJiWVD]tJ\
PHJYiOWR]WDWRWWG|QWpVpWFVHOHNYĘNpSWHOHQiOODSRWDHOOHQpUHWLV]WHOHWEHQWDUWViN
eUWKHWĘRNRNEyOSV]LFKLiWULDLEHWHJQpOpUWHOPHWOHQOHQQHRO\DQWDUWyV
PHJKDWDOPD]RWWDWPHJQHYH]QLDNLQHNDG|QWpVpWDEHWHJFVHOHNYĘNpSWHOHQ
iOODSRWiEDQPHJYpWy]KDWQi(]pUWSV]LFKLiWULDLEHWHJHNHVHWpQDWDUWyV
PHJKDWDOPD]iVV]LJRU~EEIRUPiMiUDYDQV]NVpJ
0LQGH]WHUPpV]HWHVHQQHPPiVPLQWMRJLHV]N|]|NNHOYDOyPHJYDOyVtWiVDDQQDN
DPLWDMy]DQpV]V]iPRVN|]QDSLKHO\]HWEHQGLNWiO(UĘVGRKiQ\RVRGDDGKDWMD
SpOGiXODIHOVpJpQHNDFLJDUHWWiVGRER]WD]]DODNpUpVVHOKRJ\HJ\EL]RQ\RVLGĘ
HOĘWWQHDGMRQQHNLFLJDUHWWiWYDJ\HJ\EL]RQ\RVQDSLPHQQ\LVpJQpOW|EEHWQH
HQJHGMHQQHNLHOV]tYQL,O\HQV]HU]ĘGpVWD]HPEHUDWHOHIRQWiUVDViJJDOLVN|WKHW
SpOGiXOOHWLOWKDWMDKRJ\VDMiWWHOHIRQMiUyON|OWVpJHVNOI|OGLKtYiVRNDW
NH]GHPpQ\H]KHVVHQËJ\DPLQGHQQDSLpOHWEHQLVHOĘIRUGXOKRJ\YDODNL~J\pU]L
EL]RQ\RVKHO\]HWHNEHQQHPOHV]HOHJHQGĘtWpOĘNpSHVVpJHYDJ\DNDUDWHUHMHD
V]iPiUDKDV]QRVG|QWpVWPHJKR]QLYDJ\D]WNLYLWHOH]QLVH]pUWVDMiWPDJDHOOHQL
YpGHOHPNpQWDMyG|QWpVNLNpQ\V]HUtWpVHFpOMiEyOKR]KDWLO\HQpUGHNHLWYpGĘ
LQWp]NHGpVHNHW1HPNO|QE|]LNHWWĘOHOYLOHJD]RQSV]LFKLiWULDLEHWHJLQWp]NHGpVH
DNLFVHOHNYĘNpSHViOODSRWiEDQHOĘUHOiWMDKRJ\DQIRJYLVHONHGQLPLNRU
FVHOHNYĘNpSWHOHQOHV]PHO\UĘOPiUDEHWHJVpJFLNOLNXVMHOOHJpEĘONLIRO\yODJ
WDSDV]WDODWDLVYDQVH]HQLGĘV]DNRNUDyYLQWp]NHGpVHNHWWHV]YDJ\LViWUXKi]]DD]
DNNRUKR]DQGyG|QWpVHNMRJiWPiVUD$N|WHOH]ĘLQWp]NHGpVHNQHNH]HND]HJ\pQ
NRUiEELIHOKDWDOPD]iViQDODSXOyIRUPiLWHNLQWKHWĘND]HWLNDLODJOHJMREEDQ
YpGKHWĘHNQHN

2GVV]HXV]V]HU]ĘGpVGHPHQFLDHVHWpUH

$SV]LFKLiWULiEDQD]LVJ\DNUDQIRUGXOHOĘKRJ\HJ\EHWHJVpJHOVĘWQHWHLQHND
MHOHQWNH]pVHNRUDEHWHJPpJFVHOHNYĘNpSHViOODSRWEDQYDQD]RQEDQHOĘUHOHKHW
 
OiWQLKRJ\DEHWHJVpJHOĘUHKDODGWiYDOV]NVpJNpSSHQFVHOHNYĘNpSWHOHQiOODSRWED
IRJNHUOQLDPLNRUPiVQDNNHOOPDMGG|QWHQLHKHO\HWWH3pOGiXOD]LGĘVNRUEDQ
J\DNRUL$O]KHLPHUNyUNH]GHWLV]DNDV]iEDQDPLNRUDGHPHQWiOyGiVPpJPLQLPiOLV
DEHWHJHOĘUHG|QWKHWDUUyOKRJ\EHWHJVpJHV~O\RVERGiVDNRUPLO\HQN|UOPpQ\HN
N|]|WWpVPLO\HQPyGRQNH]HOMpN$]HOĘ]HWHVDNDUDWQ\LOYiQtWiVQDNH]D
SV]LFKLiWULDLIRUPiMDDEHWHJNtYiQViJDLQDNNRQNUpWDEENLIHMH]pVpWWHV]LOHKHWĘYp
PLQWDWHUPLQiOLVEHWHJVpJHNHVHWpEHQKDV]QiODWRVIRUPD7HUPLQiOLVEHWHJVpJ
HVHWpQXJ\DQLVD]HOĘ]HWHVDNDUDWQ\LOYiQtWiVWNpV]tWĘEHWHJQHPWXGMDHOĘUHKRJ\
SRQWRVDQPLO\HQNRPSOLNiFLyNOpSQHNIHOQiODPLO\HQpOHWPHQWĘYDJ\
pOHWPHJKRVV]DEEtWyEHDYDWNR]iVRNDONDOPD]iViUyONHOOPDMGHVHWpEHQG|QWHQL
(]]HOV]HPEHQHJ\NUyQLNXVSV]LFKLiWULDLEHWHJVpJSODPiUHPOtWHWW$O]KHLPHUNyU
HVHWpQYLV]RQ\ODJSRQWRVDQPHJOHKHWPRQGDQLKRJ\DEHWHJPLO\HQiOODSRWEDIRJ
NHUOQLVH]pUWPLO\HQNpUGpVHNEHQNHOOPDMGG|QWHQLKHO\HWWH$EHWHJWHKiWH]W
ILJ\HOHPEHYpYHNpV]tWKHWLHOHOĘ]HWHVDNDUDWQ\LOYiQtWiViWPHO\WHKiWHEEHQD]
HVHWEHQHJ\SRQWRVDQLVPHUWEHWHJVpJUHNRQNUHWL]iOWOHV](KKH]WHUPpV]HWHVHQ
D]V]NVpJHVKRJ\DEHWHJHWLGĘEHQWiMpNR]WDVViNNH]GĘGĘGHPHQWLiMiQDN
WpQ\pUĘODQQDNSURJQy]LViUyOOHIRO\iViQDNHJ\HVV]DNDV]DLUyO(]DJ\DNRUODWEDQ
VRNV]RUQHPW|UWpQLNPHJ(J\YL]VJiODWV]HULQWDPHJNpUGH]HWWEHWHJHNQDJ\UpV]H
QHPNDSRWWVHPPLIpOHWiMpNR]WDWiVWGHPHQFLiMiUyO8J\DQDNNRUHJ\PiVLN
YL]VJiODWVRUiQRO\DQPHJNpUGH]HWWEHWHJHNDNLNQpODNH]GĘGĘGHPHQFLD
GLDJQy]LViQDNDOHKHWĘVpJHLVIHOPHUOWEDQDGLDJQy]LVN|]OpVHPHOOHWW
IRJODOWDNiOOiVW(EEĘOD]N|YHWNH]LNKRJ\GHPHQFLDJ\DQ~MDHVHWpQLV²DKRJ\DQ
D]URVV]KtUHNN|]OpVHHVHWpQiOWDOiEDQLVMDYDVROW²PHJNHOONpUGH]QLDEHWHJHW
PHQQ\LUHDNDUNH]HOpVpEHEHYRQyGQLLOOHWYHEHWHJVpJpUĘOWiMpNR]WDWiVWNDSQLV
DV]HULQWNHOOHOMiUQL6HPPLNpSSHQVHPIRJDGKDWyHOD]RQEDQD]DJ\DNRUODWKRJ\
PtJV]NL]RIUpQEHWHJHNHWEDQDIIHNWtY]DYDUEDQV]HQYHGĘNHWNEEDQ
WiMpNR]WDWQDNiOODSRWXNUyODGGLJDGHPHQWLiEDQV]HQYHGĘNHWUXWLQV]HUĦHQVRNNDO
ULWNiEEDQWiMpNR]WDWMiN


'HPHQFLDpVV]HPpO\HVLGHQWLWiV

0LHOĘWWD]HOĘ]HWHVDNDUDWQ\LOYiQtWiVVDONDSFVRODWRVJ\DNRUODWLPHJIRQWROiVRNDW
PHJYL]VJiOQiQNU|YLGHQpULQWHQQNNHOOHJ\QHKp]ILOR]yILDLNpUGpVW0HQQ\LEHQ
WHNLQWKHWĘHJ\GHPHQWiOyGRWWEHWHJD]RQRVQDNHJpV]VpJHV|QPDJiYDO"+DXJ\DQLV
QHPWHNLQWKHWĘNRUiEEL|QPDJiYDOD]RQRVQDNKDQHPDQQ\LUDNO|QE|]LNWĘOHPLQW
NRUiEEL|QPDJDHJ\PiVLNV]HPpO\WĘODNNRUD]HOĘ]HWHVDNDUDWQ\LOYiQtWiV
pUYpQ\HVVpJHPHJNpUGĘMHOH]KHWĘ$KRJ\DQHJ\HPEHUFVDNVDMiWPDJD
NH]HOpVpYHONDSFVRODWEDQNpV]tWKHWHOĘ]HWHVDNDUDWQ\LOYiQtWiVWGHQHPG|QWKHWLHO
KRJ\HJ\PiVLNHPEHUWKRJ\DQNH]HOMHQHNKRJ\DQG|QWKHWQHYDODNLVDMiWNpVĘEEL
GHPHQWiOyGRWWiOODSRWiEDQQ\~MWDQGyNH]HOpVpUĘODPLNRUGHPHQWiOyGRWWpQMH
UDGLNiOLVDQPiVOHV]PLQWPRVWDQLHJpV]VpJHVpQMH"
$]pUYHOpVV]HULQWDGHPHQWiOyGiVIRO\DPDWDVRUiQHJ\EHWHJV]HPpO\LVpJHWHOMHVHQ
iWDODNXOKDW$GHPHQFLDOpSpVUĘOOpSpVUHPHJIRV]WMDDEHWHJHWV]HPpO\LVpJpQHN
NRUiEELMHOOHP]ĘLWĘO.pUGpVHVWHKiWKRJ\DIRO\DPDWYpJpQ³NHOHWNH]Ę´V]HPpO\
SV]LFKROyJLDLpUWHOHPEHQD]RQRVHD]]DODNLDNH]GHWpQYROW"1HPPRQGKDWMXNH
 
KRJ\DGHPHQWiOyGiVIRO\DPDWDVRUiQHJ\~MV]HPpO\LVpJM|WWOpWUHDNLQHNPiU
PiVRND]pUGHNHLPLQWDIRO\DPDWHOHMpQD]HJpV]VpJHVV]HPpO\QHN"1HP
PRQGKDWMXNHD]WKRJ\HPH~MV]HPpO\WMREEDQLVPHULND]ĘWPRVWHOOiWyNPLQW
NRUiEEL|QPDJDKLV]HQĘQHPOiWKDWWDHOĘUHPLO\HQQpIRJDODNXOQLV]HPpO\LVpJH
1HPPRQGKDWMXNHH]pUWKRJ\D]LOOHWĘQHNHJpV]VpJHViOODSRWiEDQNpV]tWHWW
HOĘ]HWHVDNDUDWQ\LOYiQtWiVDQHPYHKHWWHILJ\HOHPEHPLO\HQQpYiOLNĘPDMGD
GHPHQWiOyGiVLIRO\DPDWYpJpQPLO\HQHNOHV]QHNNpVĘEELiOODSRWiEDQD]LJpQ\HL
SUHIHUHQFLiL"1HPPRQGKDWMXNHD]WKRJ\D]HOĘ]HWHVDNDUDWQ\LOYiQtWiVDQQDND
V]HPpO\QHND]pUGHNHLWWNU|]LDNLD]WNpV]tWHWWHGHQHPDGHPHQWiOyGiV
HUHGPpQ\HNpQWOpWUHM|WW~MV]HPpO\pWDNLQHNPiUPiVD]pUWpNUHQGMHH]pUWD
GHPHQWiOyGRWWV]HPpO\NH]HOpVHVRUiQD]HOĘ]HWHVDNDUDWQ\LOYiQtWiVHOĘtUiVDLFVDN
NRUOiWR]RWWDQYHKHWĘNILJ\HOHPEH"$V]HPpO\HVLGHQWLWiVUyOIRO\WDWRWWILOR]yILDL
YLWiNVRUiQHJ\UHLQNiEEHOIRJDGRWWOHWWD]DYpOHPpQ\KRJ\DV]HPpO\HVLGHQWLWiV
VHPPLQGHQYDJ\VHPPLMHOOHJĦKDQHPHQQHNLVOHKHWQHNIRNR]DWDL(J\HPEHU
pOHWpQHNNO|QE|]ĘLGĘV]DNDLEDQD]pQHPHÄLGĘV]HOHWHL´N|]|WWYDQHJ\UHODWtY
IRO\DPDWRVViJYDJ\LVW|EEpNHYpVEpD]RQRVDNYDJ\XQN|QPDJXQNNDOGHFVDN
W|EEpNHYpVEp$NpVĘEELpQEHQDNRUiEELpQD]RQEDQQHPPLQGLJpOWRYiEEKDD
NRUiEELpQRO\DQQDJ\PpUWpNEHQPHJYiOWR]RWWKRJ\HPHQQ\LVpJLYiOWR]iVPiU
HJ\~MPLQĘVpJHWMHOHQW+DDNRUiEELpQpVDNpVĘEELpQQDJ\RQMHOHQWĘVHQ
NO|QE|]QHNHJ\PiVWyODNNRUDNRUiEELpQiOWDONpV]tWHWWHOĘ]HWHVDNDUDWQ\LOYiQtWiV
HJ\IDMWDÄOHLJi]iVLNtVpUOHW´OHQQHDNRUiEELpQUpV]pUĘODNpVĘEELpQ
YRQDWNR]iViEDQVQHPYLOiJRVPLpUWpOYH]QpQHNSULRULWiVWDNRUiEELpQNtYiQViJDL
DNpVĘEELpQNtYiQViJDLKR]NpSHVW
1p]]QNHJ\SpOGiW(J\GHPHQWLDGLDJQy]LViYDOUHQGHONH]ĘGHPpJDIRO\DPDW
NH]GHWpQOpYĘVH]pUWFVHOHNYĘNpSHVV]HPpO\HOĘ]HWHVDNDUDWQ\LOYiQtWiVWNpV]tW
PHO\EHQU|J]tWLKRJ\KDPiUV~O\RVDQGHPHQWiOyGRWWiOODSRWEDQOHV]DNNRU
pOHWPHQWĘEHDYDWNR]iVRNDWQHDONDOPD]]DQDNQiODSOWGĘJ\XOODGiVHVHWpQQH
NH]HOMpNDQWLELRWLNXPRNNDO5|YLGLGĘDODWWD]LOOHWĘYDOyEDQV~O\RVDQGHPHQWiOyGLNV
WGĘJ\XOODGiVDOHV])LJ\HOHPEHV]DEDGHYHQQLNRUiEELHOĘ]HWHV
DNDUDWQ\LOYiQtWiViWKDV~O\RVDQGHPHQWiOyGRWWiOODSRWDHOOHQpUHEROGRJQDN
HOpJHGHWWQHNOiWV]LNVpOHWpWOiWKDWyODJV]HUHWQpIRO\WDWQLWGĘJ\XOODGiViEyO
V]HUHWQHIHOpSOQL"(EEHQD]HVHWEHQDEHWHJHOĘ]HWHVDNDUDWQ\LOYiQtWiVDV]HULQW
NHOOHHOMiUQLYDJ\PRVWDQLPiUV~O\RVDQGHPHQWiOyGRWWiOODSRWiEDQNLIHMH]HWW
NtYiQViJDLV]HULQW"$SpOGDD]WDV]pOVĘVpJHVHVHWHWPXWDWMDDPLNRUDGHPHQFLD
RO\DQDODSYHWĘV]HPpO\LVpJYiOWR]iVWHUHGPpQ\H]HWWKRJ\DGHPHQFLDHOĘWWLVD
GHPHQWiOyGiVLIRO\DPDWYpJpQOHYĘV]HPpO\YROWDNpSSHQNpWNO|QV]HPpO\QHN
WHNLQWKHWĘPiVPiVpUWpNUHQGGHOpVV]HPpO\LVpJJHOVH]pUWD]HJ\LNNtYiQViJDLD
PiVLNNH]HOpVpUHQHPpUYpQ\HVHN(]D]DULWNDHVHWDPLNRUDGHPHQVV]HPpO\W
PRVWiSROyNDKR]]iWDUWR]yNFVDOiGWDJRNMREEDQPHJWXGMiNtWpOQLPLD]LOOHWĘ
pUGHNHPLQWDKRJ\DQD]LOOHWĘYROWNpSHVPHJtWpOQLPpJHJpV]VpJHViOODSRWiEDQ
KRJ\PLOHV]PDMGD]pUGHNH(]D]RQEDQFVDNDUUDXWDOKRJ\D]HOĘ]HWHV
DNDUDWQ\LOYiQtWiVILJ\HOHPEHYpWHOHVRUiQWHNLQWHWWHONHOOOHQQLDUUDLVQHP
YiOWR]WDWWDHPHJDEHWHJVpJDNpUGpVHVV]HPpO\V]HPpO\LVpJpWRO\DQPpUWpNEHQ
KRJ\HPLDWWDNDUDWQ\LOYiQtWiVDpUYpQ\WHOHQQHNWHNLQWKHWĘ(]HND]RQEDQNLYpWHOHV
HVHWHNVQHPYiOWR]WDWQDND]RQDWpQ\HQKRJ\D]HVHWHNW|EEVpJpEHQD]HOĘ]HWHV
DNDUDWQ\LOYiQtWiVKDV]QRVHV]N|]DNpVĘEEDNDUDWQ\LOYiQtWiVLNpSHVVpJpWHOYHV]WĘ
EHWHJNH]HOpVpUHVD]DEEDQIRJODOWNtYiQViJRNDWpVXWDVtWiVRNDWWLV]WHOHWEHQNHOO
 
WDUWDQL0LQWOiWWXND]RQEDQH]VRKDQHPOHKHWDXWRPDWLNXVILJ\HOHPEHYpWHO$]
RUYRVLMXGtFLXPLO\HQHVHWEHQVHPNLNV]|E|OKHWĘ


$WDUWyVPHJKDWDOPD]RWWDONDSFVRODWRVJ\DNRUODWLPHJIRQWROiVRN

$WDUWyVPHJKDWDOPD]RWWD]DQDJ\NRU~V]HPpO\DNLWDQDJ\NRU~EHWHJtUiVEDQ
PHJKDWDOPD]KRJ\KHO\HWWHG|QWpVWKR]]RQRUYRVLEHDYDWNR]iVRNDMyOOpWpWpULQWĘ
NpUGpVHNVDQ\DJLJ\HNYRQDWNR]iViEDQDNNRUKDDEHWHJEHOiWiVLNpSHVVpJpW
HOYHV]tWL7DUWyVPHJKDWDOPD]RWWDWFVDNEHOiWiVLNpSHVVpJHELUWRNiEDQOHYĘ
V]HPpO\QHYH]KHWPHJ(J\V]HPpO\HJ\V]HUUHW|EEWDUWyVPHJKDWDOPD]RWWDWLV
PHJQHYH]KHWKLV]HQOHKHWKRJ\pOHWpQHNNO|QE|]ĘWHUOHWHLQPiVPiV
V]HPpO\HNHWOiWDV]iPiUDHOIRJDGKDWyG|QWpVKR]yQDNLOOHWYHOHKHWKRJ\D]D
NtYiQViJDKRJ\DV]iPiUDKR]RWWYDODPHQQ\LG|QWpVWD]iOWDODPHJQHYH]HWWWDUWyV
PHJKDWDOPD]RWWDNN|]|VHQKR]]iNPHJ$WDUWyVPHJKDWDOPD]RWWPHOOHWWHJ\
KHO\HWWHVWDUWyVPHJKDWDOPD]RWWDWLVPHJOHKHWQHYH]QLDNLDWDUWyVPHJKDWDOPD]RWW
G|QWpVKR]DWDOLNpSHVVpJpQHNHOYHV]WpVHYDJ\KDOiODHVHWpQYiOKDWWDUWyV
PHJKDWDOPD]RWWi
$WDUWyVPHJKDWDOPD]RWWPHJQHYH]pVHDEHWHJV]HPpO\HVG|QWpVH$NLWDEHWHJ
WDUWyVPHJKDWDOPD]RWWMiQDNPHJQHYH]DEEDQRO\DQPpUWpNEHQPHJEt]LNKRJ\
G|QWpVKR]DWDOLNpSHVVpJHHOYHV]WpVHHVHWpUHpOHWHQDJ\MHOHQWĘVpJĦG|QWpVHLWLV
UiEt]]D0LYHODWDUWyVPHJKDWDOPD]RWWDWDEHWHJYiODV]WMDNLtJ\H]NHOOĘEL]WRVtWpN
DUUDKRJ\D]ĘpUGHNHLWPHJIHOHOĘHQNpSYLVHOĘV]HPpO\WIRJPHJQHYH]QLH]pUWD
WDUWyVPHJKDWDOPD]RWWG|QWpVKR]DWDOLMRJRVXOWViJDLJHQNLWHUMHGWOHKHW(]]HO
V]HPEHQKDDEHWHJQHPQHYH]HWWPHJWDUWyVPHJKDWDOPD]RWWDWVG|QWpVKR]DWDOL
NpSHVVpJpWHOYHV]tWLDNNRUDEtUyViJQDNNHOONLQHYH]QLHV]iPiUDKHO\HWWHV
G|QWpVKR]yW0LYHODEtUyViJPiUQHPLVPHULRO\DQDODSRVDQD]LWWV]yEDM|KHWĘ
V]HPpO\HNHWPLQWDEHWHJH]pUWLQGRNROWKRJ\DEtUyViJiOWDONLMHO|OWKHO\HWWHV
G|QWpVKR]yG|QWpVKR]DWDOLMRJN|UHMREEDQHOOHQĘU]|WWOHJ\HQPLQWDEHWHJiOWDO
NLMHO|OWWDUWyVPHJKDWDOPD]RWWp$EtUyViJiOWDONLQHYH]HWWHJpV]VpJJ\L
G|QWpVHNEHQLOOHWpNHVKHO\HWWHVG|QWpVKR]yNLQHYH]pVHSpOGiXOD](J\HVOW
.LUiO\ViJEDQpYUHV]yOVH]WDEtUyViJ²KDV]NVpJHV²PHJ~MtWKDWMD
$WDUWyVPHJKDWDOPD]RWWN|WHOHVVpJHKRJ\JRQGRVNRGMRQDEHWHJHOĘ]HWHV
DNDUDWQ\LOYiQtWiViEDQU|J]tWHWWNtYiQViJDLWLV]WHOHWEHQWDUWiViUyOD]RUYRVL
EHDYDWNR]iVRNNDONDSFVRODWEDQ+DDEHWHJSUHIHUHQFLiLWNtYiQViJDLWQHPMHO|OWH
PHJHOĘ]HWHVDNDUDWQ\LOYiQtWiViEDQDNNRUDWDUWyVPHJKDWDOPD]RWWQDN~J\NHOO
G|QWHQLHKRJ\DG|QWpVDEHWHJpUWpNUHQGMpWSUHIHUHQFLiLWWNU|]]H+DH]D]DGRWW
KHO\]HWUHYRQDWNR]WDWYDQHPUHNRQVWUXiOKDWyDNNRUDWDUWyVPHJKDWDOPD]RWWQDN
RO\DQG|QWpVWNHOOKR]QLDPHO\PHJJ\Ę]ĘGpVHV]HULQWDOHJLQNiEENpSYLVHOLDQQDN
pUGHNHLW

$SV]LFKLiWULDLHOĘ]HWHVDNDUDWQ\LOYiQtWiVQpKiQ\MHOOHP]ĘMH

 
6RNRUV]iJEDQiOWDOiEDQHOĘUHHONpV]tWHWWIRUPDQ\RPWDWYiQ\iOOUHQGHONH]pVUH
PHO\HWDEHWHJQHNNLNHOOW|OWHQLHDNLW|OWpVLGĘSRQWMiWIHONHOOWQWHWQLHpVNpWWDQ~
MHOHQOpWpEHQDOiNHOOtUQLD$WDQ~ND]WWDQ~VtWMiNKRJ\DEHWHJDGRNXPHQWXPRWQHP
NpQ\V]HUKDWiViUDKDQHPV]DEDGDNDUDWiEyOW|OW|WWHNLpVtUWDDOiWRYiEEi
WDQ~VtWMiNKRJ\DNLW|OWĘOiWKDWyDQEHOiWiVLNpSHVVpJHELUWRNiEDQYROWD
GRNXPHQWXPNLW|OWpVHNRU$SV]LFKLiWULDLHOĘ]HWHVDNDUDWQ\LOYiQtWiVEDQIRJODOWDN
DNNRUYiOQDND]RUYRVV]iPiUDHOĘtUiVViKDDEtUyViJYDJ\NpWRUYRVPHJiOODStWMD
KRJ\DEHWHJDSV]LFKLiWULDLNH]HOpVpWLOOHWĘG|QWpVHLYRQDWNR]iViEDQQHP
UHQGHONH]LNEHOiWiVLNpSHVVpJJHO
$EHWHJDGRNXPHQWXPEDQOHtUKDWMDKRJ\PHO\HND]RNDSV]LFKLiWULDLNH]HOpVL
IRUPiNPHO\HNHWV]NVpJHVHWpQHOIRJDGQDVPHO\HND]RNDPHO\HNEHQQHP
V]HUHWQHUpV]HVOQLÈOWDOiEDQDSV]LFKLiWULDLNH]HOpVKiURPIĘIRUPiMiYDO
NDSFVRODWEDQU|J]tWKHWLDEHWHJDGRNXPHQWXPEDQDNtYiQViJDLWDSV]LFKRWURS
V]HUHNNHOYDOyJ\yJ\V]HUHOpVD](&7HOHNWURNRQYXO]tYWHUiSLDDONDOPD]iVDpVD
SV]LFKLiWULDLLQWp]PpQ\EHYDOyN|WHOH]ĘIHOYpWHOYRQDWNR]iViEDQ$
GRNXPHQWXPEDQDEHWHJPHJQHYH]KHWLD]WDV]HPpO\WDWDUWyVPHJKDWDOPD]RWWDW
DNLEHQPHJEt]LNVDNLWPHJKDWDOPD]DUUDKRJ\SV]LFKLiWULDLNH]HOpVpYHO
NDSFVRODWEDQKHO\HWWHG|QWV|Q$PHJQHYH]HWWV]HPpO\DOitUiViYDOLJD]ROMDKRJ\
HOIRJDGMDKRJ\WDUWyVPHJKDWDOPD]RWWNpQWG|QWpVWKR]]RQDEHWHJKHO\HWWKDD]
EHOiWiVLNpSHVVpJpWHOYHV]tWL$WDUWyVPHJKDWDOPD]RWWQDNDKHO\HWWHVtWHWWG|QWpV
HOYpWNHOON|YHWQLH$PHJKDWDOPD]yQDND]HOĘ]HWHVDNDUDWQ\LOYiQtWiVEDQU|J]tWHWW
NtYiQViJDLWNHOONpSYLVHOQLHLOOHWYHKDH]DGRNXPHQWXPEyOQHPROYDVKDWyNL
HJ\pUWHOPĦHQDNNRUDKHO\HWWHVtWHWWG|QWpVHOYpQHNPHJIHOHOĘHQDPHJKDWDOPD]y
pUWpNUHQGMHFpOMDLSUHIHUHQFLiLLVPHUHWpEHQD]WNHOOUHNRQVWUXiOQLDKRJ\DQG|QWHQH
D]DGRWWKHO\]HWEHQpVDUHOHYiQVLQIRUPiFLyNELUWRNiEDQD]LOOHWĘKDHJ\SLOODQDWUD
YLVV]DQ\HUQpEHOiWiVLNpSHVVpJpW
$NH]HOĘRUYRVQHPN|WHOHVD]WDJ\yJ\V]HUWDGQLDPLWDPHJKDWDOPD]yD
GRNXPHQWXPEDQOHtUWKD~J\JRQGROMDKRJ\D]DEHWHJQHNQHPPHJIHOHOĘD
GRNXPHQWXPEDQIHOQHPVRUROWJ\yJ\V]HUWDEHWHJQHNYLV]RQWFVDNDWDUWyV
PHJKDWDOPD]RWWNLIHMH]HWWHQJHGpO\pYHODGKDW(WWĘODN|W|WWVpJWĘODNH]HOĘRUYRV
FVDNVUJĘVV]NVpJHVHWpQLOOHWYHDNH]HOpVEtUyViJiOWDOW|UWpQĘHOUHQGHOpVH
HVHWpQPHQWHVODNNRULVV]LJRU~MRJLNRUOiWRNN|]|WW
$EHWHJiOWDONLW|OW|WWGRNXPHQWXPiOWDOiEDQpYLJpUYpQ\HVH]HQLGĘHOWHOWpYHOD
WRYiEELpUYpQ\HVVpJKH]PHJNHOO~MtWDQL$PHJ~MtWiVKR]D]RQEDQDEHWHJQHN
EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘiOODSRWEDQNHOOOHQQLH+DDEHWHJEHOiWiVL
NpSHVVpJHKLiQ\]LNDGRNXPHQWXPEDQIRJODOWNtYiQViJDLWQHPYiOWR]WDWKDWMDPHJ
ÈOWDOiEDQNpWWDQ~DOitUiVDV]NVpJHVDGRNXPHQWXPMRJLpUYpQ\HVVpJpKH]1HP
V]HUHSHOKHWQHNWDQ~NpQWDEHWHJWDUWyVPHJKDWDOPD]RWWMDLOOHWYHDQQDNKHO\HWWHVH
KDDEHWHJLO\HWPHJQHYH]HWWDEHWHJNH]HOĘRUYRVDYDJ\DQQDNURNRQDDEHWHJ
HVHWPHQHG]VHUHWDQiFVDGyMDPDJiQSV]LFKLiWHUHVDQQDND]LQWp]PpQ\QHND
WXODMGRQRVDLOOHWYHPĦN|GWHWĘMHLOOHWYHH]HNURNRQDLVHPDKRODEHWHJHWiSROMiN
JRQGR]]iNSOSV]LFKLiWULDLEHWHJHNiSROiVLRWWKRQDVWEHVHWpQ$WDQ~N
DOitUiVXNNDOD]WLJD]ROMiNKRJ\DGRNXPHQWXPRWDOitUyFVHOHNYĘNpSHViOODSRWEDQ
YROWDGRNXPHQWXPDOitUiVDNRU$EHWHJiOWDOPHJQHYH]HWWWDUWyV
PHJKDWDOPD]RWWQDNLVDOitUiViYDONHOOLJD]ROQLDKRJ\HOIRJDGWDDEHWHJIHONpUpVpWV
KDMODQGyKHO\HWWHWDUWyVPHJKDWDOPD]RWWNpQWG|QWpVHNHWKR]QL1HPOHKHWDEHWHJ
WDUWyVPHJKDWDOPD]RWWMDDNH]HOĘRUYRVDLOOHWYHRO\DQHJpV]VpJJ\LHOOiWyDNLD
 
EHWHJNH]HOpVpEHQUpV]WYHV]1HPOHKHWWRYiEEiWDUWyVPHJKDWDOPD]RWWDQQDND]
LQWp]PpQ\QHNDWXODMGRQRVDPĦN|GWHWĘMHYDJ\DONDOPD]RWWMDDPHO\DEHWHJ
HOOiWiViEDQUpV]WYHV]YDJ\DPHO\EHQDEHWHJODNLN

$]HOĘ]HWHVDNDUDWQ\LOYiQtWiVQpKiQ\WDUWDOPLHOHPH
$SV]LFKLiWULDLHOĘ]HWHVDNDUDWQ\LOYiQtWiVPLQWOiWWXNiOWDOiEDQKiURPWHUOHWHQ
WHV]LOHKHWĘYpDEHWHJDNDUDWiQDNHOĘ]HWHVNLIHMH]pVpWDSV]LFKRWURSNH]HOpVD]
HOHNWURNRQYXO]tYWHUiSLD(&7pVDSV]LFKLiWULDLLQWp]PpQ\EHYDOyIHOYpWHO
YRQDWNR]iViEDQ
$SV]LFKRWURSJ\yJ\V]HUHOpVYRQDWNR]iViEDQDEHWHJU|J]tWKHWLKRJ\PHO\
J\yJ\V]HUHNDONDOPD]iViEDHJ\H]LNEHOHLOOHWYHPHO\HNDONDOPD]iViKR]QHPMiUXO
KR]]iVD]RNDWDIHOWpWHOHNHWLVU|J]tWKHWLPHOO\HODJ\yJ\V]HUHNDONDOPD]iViW
PHJHQJHGL
$EHWHJD](&7YRQDWNR]iViEDQLVU|J]tWKHWLKRJ\DQQDNDONDOPD]iViED
EHOHHJ\H]LNHVKDLJHQDNNRUPLO\HQIHOWpWHOHNIHQQiOOiVDHVHWpQVPLO\HQ
PHJN|WpVHNNHO
$SV]LFKLiWULDLLQWp]PpQ\EHYDOyIHOYpWHOWHNLQWHWpEHQLVUHQGHONH]KHWDEHWHJDUUyO
KRJ\FVHOHNYĘNpSWHOHQiOODSRWiEDQIHOYHKHWLNHĘWLO\HQLQWp]PpQ\EHVH]PLO\HQ
IHOWpWHOHNIHQQiOOiVDHVHWpQW|UWpQKHW1\LODWNR]KDWDUUyOPHO\HND]RND
SV]LFKLiWULDLLQWp]PpQ\HNPHO\HNEHQQHPNtYiQNH]HOpVWNDSQLLOOHWYHNLND]RND
V]DNHPEHUHNDNLNWĘOQHPNtYiQNH]HOpVEHQUpV]HVOQL
$EHWHJIHQWLNtYiQViJDLSUHIHUHQFLiLLOOHWYHWLOWDNR]iVDPHJIHOHOĘMRJLKiWWpUHVHWpQ
SOD]86$EDQMRJLODJNLNpQ\V]HUtWKHWĘN(ONHOOH]pUWNO|QtWHQLHWWĘOD]HOĘ]HWHV
DNDUDWQ\LOYiQtWiVD]RQHOHPHLWPHO\HNDEHWHJSUHIHUHQFLiLW~J\U|J]tWLNKRJ\D]RN
MRJLODJD]RUYRVUDXJ\DQQHPNpQ\V]HUtWĘHUHMĦHNYDJ\LVQHPN|WHOHVVpJHD]RNDW
PLQGHQNpSSHQILJ\HOHPEHYHQQLPpJLVIRQWRVVHJtWVpJHWMHOHQWKHWQHNDV]iPiUDD
NH]HOpVLDOWHUQDWtYiNPpUOHJHOpVHVRUiQ

$]HOĘ]HWHVDNDUDWQ\LOYiQtWiVMRJLODJiOWDOiEDQQHPNLNpQ\V]HUtWKHWĘGHIRQWRV
HOHPHL

$]HOĘ]HWHVDNDUDWQ\LOYiQtWiVH]HQUpV]pEHQDEHWHJIHOWQWHWKHWLD]RNQDND
SV]LFKLiWULDLV]DNHPEHUHNQHNDQHYpWWHOHIRQV]iPiWDNLNEHQPHJEt]LNVOHKHWĘVpJ
V]HULQWDM|YĘEHQLViOWDOXNV]HUHWQHNH]HOpVWNDSQLLOOHWYHD]RQSV]LFKLiWULDL
LQWp]PpQ\HNQHYpWFtPpWDKRONH]HOpVEHQV]HUHWQHUpV]HVOQL
(J\HOĘUHPHJDGRWWOLVWiEyOPHJMHO|OKHWLKRJ\PHO\HNYROWDNDP~OWEDQD]RND]
HOMiUiVRNPHO\HNSV]LFKpVNUt]LVHVHWpQDOHJLQNiEEVHJtWVpJpUHYROWDNSOKRJ\
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&DQ,3ODQ1RZIRUWKH0HQWDO+HDOWK7UHDWPHQW,:RXOG:DQW,I,:HUHLQ
&ULVLV"$*XLGHWR2UHJRQ¶V'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWHRI2UHJRQ2IILFHRI
0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU&DQ,3ODQ1RZIRUWKH0HQWDO+HDOWK7UHDWPHQW,:RXOG:DQW,I,:HUHLQ
&ULVLV"$*XLGHWR2UHJRQ¶V'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWHRI2UHJRQ2IILFHRI
0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU&DQ,3ODQ1RZIRUWKH0HQWDO+HDOWK7UHDWPHQW,:RXOG:DQW,I,:HUHLQ
&ULVLV"$*XLGHWR2UHJRQ¶V'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWHRI2UHJRQ2IILFHRI
0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU&DQ,3ODQ1RZIRUWKH0HQWDO+HDOWK7UHDWPHQW,:RXOG:DQW,I,:HUHLQ
&ULVLV"$*XLGHWR2UHJRQ¶V'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWHRI2UHJRQ2IILFHRI
0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU&DQ,3ODQ1RZIRUWKH0HQWDO+HDOWK7UHDWPHQW,:RXOG:DQW,I,:HUHLQ
&ULVLV"$*XLGHWR2UHJRQ¶V'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWHRI2UHJRQ2IILFHRI
0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU&DQ,3ODQ1RZIRUWKH0HQWDO+HDOWK7UHDWPHQW,:RXOG:DQW,I,:HUHLQ
&ULVLV"$*XLGHWR2UHJRQ¶V'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWHRI2UHJRQ2IILFHRI
0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU&DQ,3ODQ1RZIRUWKH0HQWDO+HDOWK7UHDWPHQW,:RXOG:DQW,I,:HUHLQ
&ULVLV"$*XLGHWR2UHJRQ¶V'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWHRI2UHJRQ2IILFHRI
0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU1RWLFHWR3HUVRQV0DNLQJD'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWH
RI2UHJRQ2IILFHRI0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU1RWLFHWR3HUVRQV0DNLQJD'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWH
RI2UHJRQ2IILFHRI0HQWDO+HDOWK6HUYLFHVS3DWULFLD%DFNODU1RWLFHWR3HUVRQV0DNLQJD'HFODUDWLRQIRU0HQWDO+HDOWK7UHDWPHQW6WDWH
RI2UHJRQ2IILFHRI0HQWDO+HDOWK6HUYLFHVS
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IHMH]HW$SV]LFKLiWULDLNH]HOpVYLVV]DXWDVtWiVD


$EHWHJDNDUDWDHOOHQpUHW|UWpQĘSV]LFKLiWULDLNH]HOpVW|UWpQHWH

1HP]HWN|]LOHJNRPRO\YiOWR]iV]DMORWWOHD]XWyEELpYEHQDSV]LFKLiWULDLEHWHJ
DNDUDWDHOOHQpUHW|UWpQĘNyUKi]EDXWDOiViYDOpVNH]HOpVpYHONDSFVRODWEDQ$]
HVDVpYHNEHQDOHJW|EERUV]iJEDQMRJLODJWiJDQK~]WiNPHJDQHP|QNpQWHV
LQWp]HWLNH]HOpVIHOWpWHOHLW(]WiOWDOiEDQDNNRULVHOUHQGHOKHWĘQHNWHNLQWHWWpNKD~J\
tWpOWpNPHJKRJ\DEHWHJSV]LFKLiWULDLNH]HOpVUHLOOHWYHJRQGR]iVUDV]RUXOV
QHPFVDNDNNRUKDVDMiWPDJiUDYDJ\PiVUDQp]YHN|]YHWOHQYHV]pO\WMHOHQW(]D
QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVPHJHQJHGKHWĘVpJpQHNRUYRVLV]NVpJOHWHQ
DODSXOyPRGHOOMHYROWPHO\V]HULQWLO\HQNH]HOpVEHQOHKHWUpV]HVtWHQLPLQGHQNLWDNL
DUUDUiV]RUXODNLQHNDUUDRUYRVLODJV]NVpJHYDQ(J\EHQH]DPRGHOOHQJHGLPHJD
OHJV]pOHVHEELQGLNiFLyEDQDNpQ\V]HUDONDOPD]iViW$QHP|QNpQWHVLQWp]HWL
EHXWDOiVLHOMiUiVLVVRNNDONHYpVEpYROWV]LJRU~PLQWPDQDSViJÈOWDOiEDQ
HOHJHQGĘQHNWDUWRWWiNKDNpWRUYRVQHPNHOOHWWSV]LFKLiWHUHNOHJ\HQHNWDQ~VtWRWWD
KRJ\DEHWHJQHNSV]LFKLiWULDLNH]HOpVUHYDQV]NVpJH
$YiOWR]iVDHVpYHNHOHMpQNH]GĘG|WWDPLNRUDSV]LFKLiWULDLLQWp]HWEHYDOyQHP
|QNpQWHVEHXWDOiVKR]LVD]RNDWDV]LJRU~HOMiUiVLIHOWpWHOHNHWNH]GWpNPHJN|YHWHOQL
PHO\HNDEQWHWĘMRJEDQYROWDNKDV]QiODWRVDND]ĘUL]HWEHYpWHOLOOHWYHD]HOĘ]HWHV
OHWDUWy]WDWiVHVHWpQ$](PEHUL-RJRN(XUySDL(J\H]PpQ\HV]HULQWSpOGiXO
EiUPHO\V]DEDGViJiWyOPHJIRV]WRWWV]HPpO\WVLGHWDUWR]QDNDQHP|QNpQWHVHQD
SV]LFKLiWULDLLQWp]PpQ\EHIHOYHWWEHWHJHNLVU|YLGKDWiULGĘQEHOOEtUyViJHOpNHOO
iOOtWDQLKRJ\D]G|QWHQLWXGMRQDV]DEDGViJNRUOiWR]iVW|UYpQ\HVVpJpUĘO(]HND
YiOWR]iVRNHJ\WWMiUWDNDQHP|QNpQWHVEHXWDOiVWOHKHWĘYpWHYĘNULWpULXPRN
V]LJRUtWiViYDOLV$QHP|QNpQWHVEHXWDOiVKR]QHPYROWW|EEpHOHJHQGĘSXV]WiQD]
KRJ\HJ\EHWHJQHNSV]LFKLiWULDLNH]HOpVUHLOOHWYHHOOiWiVUDYDQV]NVpJHHNNRUWyO
NH]GYHPiUFVDNDNNRUWHNLQWHWWpNDEHWHJHWQHP|QNpQWHVHQSV]LFKLiWULDL
LQWp]PpQ\EHXWDOKDWyQDNKD|QPDJiUDYDJ\PiVUDN|]YHWOHQYHV]pO\WMHOHQW(]D
QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVPHJHQJHGKHWĘVpJpQHNXQYHV]pO\HVVpJL
PRGHOOMHPHO\D]RUYRVLV]NVpJOHWHQDODSXOyPRGHOOQpOVRNNDOV]ĦNHEEN|UEHQ
HQJHGLPHJDQHP|QNpQWHVSV]LFKLiWULDLNH]HOpVW
7|EEWpQ\H]ĘLGp]WHHOĘH]WDYiOWR]iVW(J\UpV]WDDVpYHNSROJiUMRJLPR]JDOPDL
HOĘWpUEHKHO\H]WpNDV]HPpO\HVV]DEDGViJMRJRNDW8J\DQH]HQLGĘV]DN
DQWLSV]LFKLiWULDLPR]JDOPDLPHJNpUGĘMHOH]WpNDSV]LFKLiWULDLGLDJQy]LVRN
REMHNWLYLWiViWpVpUWpNPHQWHVVpJpW6]iPRVDGDWXWDOWWRYiEEiDUDKRJ\D
SV]LFKLiWULDLLQWp]PpQ\HNEHQQHPPLQGLJW|UWpQLNKDWpNRQ\NH]HOpVVHJ\UHMREEDQ
NH]GWpNHOIRJDGQLDN|]|VVpJLSV]LFKLiWULDLPHJN|]HOtWpVWLVÒJ\YpOWpNKRJ\D
OHJW|EESV]LFKLiWULDLEHWHJVpJEHQQHPDNyUKi]LNH]HOpVD]RSWLPiOLVPHJROGiV
KDQHPDN|]|VVpJLSV]LFKLiWULDLQWp]PpQ\UHQGV]HUpEHQYDOyHOKHO\H]pV
eUGHNHVPyGRQDDVpYHNEHQH]DWUHQGPHJIRUGXOQLOiWV]RWW$SV]LFKLiWULDL
EHWHJHNFVDOiGMDLQDNpUGHNYpGHOPLV]HUYH]HWHLNH]GWpNN|YHWHOQLDQHP|QNpQWHV
LQWp]HWLNH]HOpVHOUHQGHOpVHIHOWpWHOHLQHNDV]pOHVtWpVpWKRJ\OHKHWVpJHVOHJ\HQ
V~O\RVGHQHP|QYDJ\N|]YHV]pO\HVEHWHJFVDOiGWDJMXNNH]HOpVHÒJ\tWpOWpN
PHJKRJ\DQHP|QNpQWHVNH]HOpVWOHKHWĘYpNHOOHQHWHQQLD]RNEDQD]HVHWHNEHQ
LVDPLNRUNH]HOpVKLiQ\iEDQDEHWHJNRPRO\IL]LNDLYDJ\PHQWiOLVNiURVRGiVW
V]HQYHGKHW9HJ\QNSpOGiXOHJ\NUyQLNXVVNL]RIUpQLiEDQV]HQYHGĘEHWHJHWDNL
NRPSHQ]iOWiOODSRWEDQYROWPLQGDGGLJPtJV]HGWHDJ\yJ\V]HUHLWGHURPODQL
 
NH]GHWWD]iOODSRWDPHUWJ\yJ\V]HUHLV]HGpVpWDEEDKDJ\WD0LpUWNHOOHQHPHJYiUQL
DFVDOiGQDNYDJ\DNH]HOĘRUYRVQDNV]yOWD]pUYHOpVPtJHJ\LO\HQEHWHJiOODSRWD
RO\DQPpUWpNEHQURPOLNKRJ\D]PiUpOHWpUHN|]YHWOHQYHV]pO\WMHOHQWVPLpUWFVDN
HNNRUOHKHWHONH]GHQLDNH]HOpVpWD]|QYHV]pO\HVVpJNULWpULXPiQDNPHJIHOHOĘHQ"
0LpUWQHPOHKHWWiJDEENULWpULXPRWKDV]QiOQLVHONH]GHQLDQHP|QNpQWHVNH]HOpVW
PiUiOODSRWDOpQ\HJHVURPOiVDHVHWpQLV"+DVRQOyNpSSHQHJ\ELSROiULVEHWHJ
PiQLiVIi]LViQDNLQGXOiVDNRUPLpUWNHOOHQHPHJYiUQLPtJDEHWHJVpJD]LOOHWĘpOHWpW
PiUN|]YHWOHQOYHV]pO\H]WHWLVPLpUWQHPOHKHWHOĘEEEHDYDWNR]QL
PHJDNDGiO\R]YDtJ\D]WKRJ\DEHWHJHOKHUGiOMDYDJ\RQiWW|QNUHWHJ\HNDUULHUMpW
Ki]DVViJiW"0LpUWQHPOHKHWLO\HQNRUDQHP|QNpQWHVEHDYDWNR]iVKR]D]
|QYHV]pO\HVVpJQpOHQ\KpEENULWpULXPRWKDV]QiOQL"9DOyMiEDQQLQFVRO\DQHOYLRN
PHO\FVDNDVDMiWYDJ\PiVRNpOHWpQHNDYHV]pO\H]WHWpVHHVHWpQLQGRNROQiDQHP
|QNpQWHVNH]HOpVW(QQpOHQ\KpEELQGRNRWLVHOHJHQGĘHOIRJDGQLDQHP|QNpQWHV
NH]HOpVIHOWpWHOHNpQWSOD]WKRJ\D]LOOHWĘEHWHJVpJHNH]HOHWOHQONRPRO\IL]LNDL
YDJ\PHQWiOLVNiURVRGiVWV]HQYHGpVWRNR]KDWËJ\DMHOHQOHJLWUHQGNpWVpJWHOHQO
DQHP|QNpQWHVNH]HOpVIHOWpWHOHLQHNNLVPpUWpNĦV]pOHVtWpVHLUiQ\iEDPXWDW
0DJ\DURUV]iJRQHQQHNDEL]WRVtWiViUDKR]WiNOpWUHD]XQN|WHOH]ĘNH]HOpV
LQWp]PpQ\pW(]D]WMHOHQWLKRJ\D]pYLHJpV]VpJJ\LW|UYpQ\V]HULQW
OHKHWĘVpJYDQDUUDKRJ\KDDSV]LFKLiWULDLEHWHJD]RQQDOLVUJĘVVpJL
J\yJ\NH]HOpVHXJ\DQQHPLQGRNROWPHUWN|]YHWOHQYHV]pO\WYLVHONHGpVHDPDJD
YDJ\PiVRNHJpV]VpJpUHpOHWpUHQHPMHOHQWiOODSRWDPLDWWD]RQEDQPpJLV
NH]HOpVUHOHQQHV]NVpJHDNNRUHJ\HGLEtUyLPpUOHJHOpVDODSMiQHUUHN|WHOH]Ę
NH]HOpVIRUPiMiEDQVRUNHUOKHVVHQ(]WDOHKHWĘVpJHWPDDJ\DNRUODWEDQULWNiQ
KDV]QiOMiNQRKDHOWHUMHGpVHLQGRNROWOHQQHPHUWVRNNDOQ\XJRGWDEE
PHJEt]KDWyEEPHJtWpOpVpWWHV]LOHKHWĘYpDEHWHJiOODSRWiQDNPLQWDPiUNyUKi]EDQ
OHYĘEHWHJEtUyLIHOOYL]VJiODWD


1HP|QNpQWHVLQWp]HWLHOKHO\H]pVYHUVXVQHP|QNpQWHVNH]HOpV

3V]LFKLiWULDLEHWHJVpJNDSFViQDNpWOHJJ\DNUDEEDQIHOPHUOĘSUREOpPDD]KRJ\
PLNRUOHKHWDEHWHJHWDNDUDWDHOOHQpUHSV]LFKLiWULDLLQWp]HWEHV]iOOtWDQLpVPLNRUOHKHW
DNDUDWDHOOHQpUHJ\yJ\NH]HOpVEHQUpV]HVtWHQL%iUH]DNpWNpUGpVHOVĘSLOODQDWUD
HJ\QHNWĦQLNYDOyMiEDQIĘOHJD]86$EDQQDJ\RQLQWHQ]tYYLWDIRO\WDUUyOKRJ\D
EHWHJDNDUDWDHOOHQpUHW|UWpQĘNyUKi]EDV]iOOtWiVDDXWRPDWLNXVDQD]WMHOHQWLHKRJ\
DEHV]iOOtWRWWEHWHJHWHJ\EHQDNDUDWDHOOHQpUHNH]HOpVEHQLVOHKHWUpV]HVtWHQL"
9DJ\XWyEELNO|QPHJIRQWROiVWLJpQ\HO"
$NLNHUUHDNpUGpVUHQHPPHOYiODV]ROQDN~J\V]RNWDNpUYHOQLKRJ\DSV]LFKLiWULDL
LQWp]PpQ\EHXWDOiVFpOMDpSSHQDEHWHJJ\yJ\NH]HOpVH+DWHKiWHJ\EHWHJHWQHP
|QNpQWHVMHOOHJJHOSV]LFKLiWULDLLQWp]HWEHV]iOOtWDQDNGHPHJHQJHGLNQHNLKRJ\RWW
PpJLVYLVV]DXWDVtWVDDJ\yJ\NH]HOpVWDNNRUYROWDNpSSHQH]]HOH]HNHWD]
LQWp]PpQ\HNHWE|UW|QQpIRNR]]iNOHD]RWWGROJR]yHJpV]VpJJ\LV]HPpO\]HWHWpV
D]RUYRVRNDWSHGLJE|UW|QĘU|NNp(]D]pUYHOpVHJpV]HQDHVpYHNYpJpLJ
HOIRJDGRWWYROWD]86$EDQVDNNRULEDQDQHP|QNpQWHVMHOOHJJHOSV]LFKLiWULDL
LQWp]HWEHXWDOWDNDWUXWLQV]HUĦHQDNDUDWXNHOOHQpUHSV]LFKLiWULDLNH]HOpVEHQ
UpV]HVtWHWWpN(]WDKHO\]HWHWNpW/HJIHOVĘEE%tUyViJLG|QWpVYiOWR]WDWWDPHJD
5RJHUVY2NLQEHQpVD5HQQLHY.OHLQEDQVD]yWDDJ\DNRUODWEDQLV
PHJNpUGĘMHOH]ĘG|WWD]DIHOWpWHOH]pVKRJ\DQHP|QNpQWHVSV]LFKLiWULDLLQWp]HWL
HOKHO\H]pVHJ\V]HUVPLQGDSV]LFKLiWULDLJ\yJ\NH]HOpVUHYDOyN|WHOH]pVWLVMHOHQWL
 
0iUDD]86$MRJJ\DNRUODWiEDQiOWDOiQRVDQHOIRJDGRWWiYiOWKRJ\DQHP|QNpQWHV
SV]LFKLiWULDLLQWp]HWLHOKHO\H]pVQHPIRV]WMDPHJDEHWHJHWDFVHOHNYĘNpSHVVpJpWĘO
YDJ\LVD]LO\HQEHWHJQHPUpV]HVtWKHWĘDXWRPDWLNXVDQNH]HOpVEHQDNDUDWD
HOOHQpUH-RJDYDQWHKiWDQHP|QNpQWHVHQEHXWDOWSV]LFKLiWULDLEHWHJQHNLV
YLVV]DXWDVtWDQLDSpOGiXOD]DQWLSV]LFKRWLNXVNH]HOpVW$EtUyViJpUYHOpVHV]HULQWD]
LO\HQEHWHJLVNpSHVOHKHWPpUOHJHOQLD]WKRJ\PLNOHV]QHNDN|YHWNH]PpQ\HLKD
YLVV]DXWDVtWMDDMDYDVROWNH]HOpVWYDJ\LVDNH]HOpVHWHNLQWHWpEHQFVHOHNYĘNpSHV
PDUDGKDW1LQFVWHKiWV]NVpJV]HUĦNDSFVRODWDSV]LFKLiWULDLEHWHJ
KRVSLWDOL]iOiViQDNV]NVpJHVVpJHpVD]LO\HQEHWHJG|QWpVNpSHVVpJH
FVHOHNYĘNpSHVVpJHN|]|WW
$QHP|QNpQWHVSV]LFKLiWULDLLQWp]HWEHXWDOiVXJ\DQLVDODSYHWĘHQNpWLQGRNNDO
W|UWpQKHW7|UWpQKHWHJ\UpV]WD]pUWPHUWDEHWHJN|]YHWOHQYHV]pO\WMHOHQWVDMiW
PDJiUDGHW|UWpQKHWD]pUWLVPHUWPiVRNUDYHV]pO\HV$PLNRUDEHWHJVDMiWPDJD
V]iPiUDMHOHQWYHV]pO\WDNNRUDQHP|QNpQWHVLQWp]HWLEHXWDOiVD]ĘpUGHNpEHQ
W|UWpQĘSDWHUQDOLV]WLNXVEHDYDWNR]iV,O\HQNRUD]LOOHWĘGHILQtFLyV]HUĦHQQHP
UHQGHONH]LNEHOiWiVLNpSHVVpJJHOKLV]HQVDMiWpUGHNHLWNpSYLVHOQLQHPNpSHVH]pUW
DEHOiWiVLNpSHVVpJKLiQ\DQHPFVDNDUUDYRQDWNR]LNKRJ\DNyUKi]EDXWDOiVKR]
QHPDGKDWEHOHHJ\H]pVWGHDUUDLVKRJ\DIHOYpWHOWN|YHWĘHQN|]YHWOHQOWHUYH]HWW
NH]HOpVEHVHPWXGEHOHJ\H]pVWDGQL(]pUWVDMiWPDJDV]iPiUDN|]YHWOHQYHV]pO\W
MHOHQWĘEHWHJHVHWpQDQHP|QNpQWHVEHXWDOiVYDOyEDQHJ\EHQQHP|QNpQWHV
NH]HOpVWLVMHOHQWOHJDOiEELVD]DNXWNUt]LVPHJROGiViWMHOHQWĘU|YLGLGHLJ(]W
N|YHWĘHQD]RQEDQDEHWHJiOODSRWDYiOWR]KDWEHOiWiVLNpSHVVpJHYDJ\DQQDNHJ\
UpV]HYLVV]DWpUKHWH]pUWDWRYiEELNH]HOpVHNHWLOOHWĘHQPiUUHQGHONH]KHWEHOiWiVL
NpSHVVpJJHOVH]pUWDNH]HOpVYLVV]DXWDVtWiViQDNDMRJiYDOLV
0iVDKHO\]HWD]RQEDQDNNRUKDDEHWHJHWD]pUWXWDOMiNQHP|QNpQWHVMHOOHJJHO
SV]LFKLiWULDLLQWp]PpQ\EHPHUWSV]LFKpViOODSRWDPLDWWPiVRNV]iPiUDMHOHQW
N|]YHWOHQYHV]pO\W,O\HQNRUXJ\DQLVQHPD]ĘpUGHNpEHQW|UWpQLNDQHP|QNpQWHV
LQWp]HWLEHXWDOiVKDQHPPiVRNYpGHOPHpUGHNpEHQ,O\HQHVHWEHQWHKiWQHP
IHOWpWHOHDQHP|QNpQWHVEHXWDOiVQDND]KRJ\D]LOOHWĘQHNKLiQ\R]]pNDEHOiWiVL
NpSHVVpJHVVRNHVHWEHQLO\HQNRUDEHWHJWHOMHVEHOiWiVLNpSHVVpJHELUWRNiEDQ
YDQ$QHP|QNpQWHVEHXWDOiVIHOWpWHOHLO\HQNRUSXV]WiQD]KRJ\D]LOOHWĘ
SV]LFKLiWULDLEHWHJVpJHN|YHWNH]WpEHQN|]YHWOHQYHV]pO\WMHOHQWPiVRNV]iPiUD(]
DKHO\]HWEL]RQ\RVWHNLQWHWEHQKDVRQOyD]RNKR]DIHUWĘ]ĘEHWHJHNKH]DNLNHW
DNDUDWXNHOOHQpUHNDUDQWpQEHKHO\H]QHNPHUWHJpV]VpJLiOODSRWXNPLDWWYHV]pO\W
MHOHQWHQHNPiVRNUDLOOHWYHWiJDEEDQDN|]HJpV]VpJUH$NDUDQWpQEHNHUOĘ
EHWHJQpOVHPIHOWpWHOHD]LOOHWĘQHP|QNpQWHVHONO|QtWpVpQHND]KRJ\KLiQ\R]]pND
EHOiWiVLNpSHVVpJH+DWHKiWDQHP|QNpQWHVSV]LFKLiWULDLEHXWDOiVLQGRNDPiVRN
YpGHOPHDNNRULO\HQNRUDEHWHJWHOMHVEHOiWiVLNpSHVVpJJHOVH]iOWDODNH]HOpV
YLVV]DXWDVtWiViQDNDMRJiYDOLVUHQGHONH]KHW
$QHP|QNpQWHVEHXWDOiVpVDQHP|QNpQWHVNH]HOpVPHJNO|QE|]WHWpVpQHNIĘ
LQGRNDWHKiWD]KRJ\DNpWG|QWpVPiVPiVPHQWiOLVNpSHVVpJHNHWLJpQ\HO$QHP
|QNpQWHVHQEHXWDOWEHWHJQHNSpOGiXOMyRNDOHKHWDIHODMiQORWWNH]HOpVHOXWDVtWiViUD
/HKHWSpOGiXOKRJ\FVDND]HJ\LNMDYDVROWJ\yJ\V]HUGy]LViYDOQHPpUWHJ\HWOHKHW
KRJ\DJ\yJ\V]HUPHOOpNKDWiVDLWyOIpOPHO\HWDSV]LFKLiWHUiOWDOiEDQNHYpVEpWDUW
MHOHQWĘVQHNPLQWĘ7HKiWDQHP|QNpQWHVHQEHXWDOWEHWHJEL]RQ\RVIDMWDJ\yJ\V]HUW
YLVV]DXWDVtWyG|QWpVHOHKHWUDFLRQiOLVDN|YHWNH]PpQ\HNSRQWRVPHJpUWpVpQ
DODSXOyVtJ\FVHOHNYĘNpSHVVH]pUWHOIRJDGDQGy
)HOYHWĘGLND]RQEDQDNpUGpVKRJ\KDYDODNLPiVV]iPiUDSV]LFKLiWULDLEHWHJVpJH
N|YHWNH]WpEHQYHV]pO\WMHOHQWVHPLDWWQHP|QNpQWHVMHOOHJJHOSV]LFKLiWULDL
 
LQWp]PpQ\EHXWDOMiNDNNRUPLDNO|QEVpJDE|UW|QEHNHUOĘPiVRNUDYHV]pO\HV
GHSV]LFKLiWULDLODJHJpV]VpJHVHPEHUVDSV]LFKLiWULDLLQWp]HWEHNHUOĘPiVRNUD
YHV]pO\HVSV]LFKLiWULDLEHWHJN|]|WW"$]DODSYHWĘNO|QEVpJD]KRJ\KDHJ\
HJpV]VpJHVHPEHUMHOHQWYHV]pO\WPiVRNV]iPiUDDNNRUH]WDSUREOpPiWD
EQWHWĘMRJROGMDPHJDVDMiWHV]N|]HLYHOVD]LJD]ViJV]ROJiOWDWiVLQWp]PpQ\HLYHO$
PRGHUQEQWHWĘMRJEDQD]RQEDQQDJ\RQIRQWRVHOYKRJ\VHQNLWQHPOHKHWSXV]WiQ
D]pUWPHJEQWHWQLDPLIHOWpWHOH]KHWĘUyODDPLHVHWpEHQYDOyV]tQĦVtWKHWĘ1HPOHKHW
SpOGiXOYDODNLWE|UW|QEH]iUQLD]]DOD]pUYHOpVVHOKRJ\D]LOOHWĘQDJ\
YDOyV]tQĦVpJJHOHUĘV]DNRVEĦQFVHOHNPpQ\WIRJHON|YHWQLYDJ\LVSRWHQFLiOLVDQ
YHV]pO\HVPiVRNUD7HUPpV]HWHVHQPHJOHKHWDNDGiO\R]QLHJ\PiUHONH]GHWW
EĦQFVHOHNPpQ\WDEQWHWĘMRJD]RQEDQDODSYHWĘHQQHPSUHYHQWtY0HJEQWHWQL
YDODNLWFVDNDEĦQWHWWHON|YHWpVHXWiQOHKHW+DDEQWHWĘMRJQHPIRJDGQiHOH]WD
ORJLNiWDNNRUD]HOtWpOWHNHWDEQWHWpVNOHW|OWpVHXWiQVHPHQJHGQpNNLDE|UW|QEĘO
KLV]HQVWDWLV]WLNiNV]HULQWHJ\N|YHWNH]ĘEĦQFVHOHNPpQ\HON|YHWpVpQHNOHJMREE
HOĘUHMHO]ĘMHD]KRJ\YDODNLDP~OWEDQN|YHWHWWHPiUHOEĦQFVHOHNPpQ\WËJ\WHKiWD
EQWHWpVNHWOHW|OW|WWpVV]DEDGXOyHOtWpOWHNQDJ\REEYDOyV]tQĦVpJJHOIRJQDNLVPpW
EĦQFVHOHNPpQ\WHON|YHWQLPLQWD]iWODJSRSXOiFLyH]D]RQEDQDPDLEQWHWĘMRJ
V]HULQWQHPLQGRNSUHYHQWtYIRJYDWDUWiVXNUD
(]]HOV]HPEHQDSV]LFKLiWULiEDQHOIRJDGRWWDSUHYHQWtYEHXWDOiVHOYHYDJ\LVHJ\
PiVRNUDSRWHQFLiOLVDQYHV]pO\HVSV]LFKLiWULDLEHWHJQHP|QNpQWHVMHOOHJJHO
EHXWDOKDWySV]LFKLiWULDLLQWp]HWEHPpJDWHWWHON|YHWpVHHOĘWWSXV]WiQD]pUWPHUW
YDOyV]tQĦVtWKHWĘKRJ\HPHSUHYHQWtYLQWp]NHGpVQpONOPiVRNpOHWpWHJpV]VpJpW
WHVWLpSVpJpWYHV]pO\H]WHWQp
$EQWHWĘMRJWHKiWYiODV]WiVLOHKHWĘVpJHWNtQiOIHOPLQGHQHJ\HVHPEHUV]iPiUD
³YDJ\WDUWy]NRGV]EL]RQ\RVWHWWHNHON|YHWpVpWĘOYDJ\EQWHWpVEHQUpV]HVOV]´
(QQHNPHJLVPHUWHWpVHXWiQD]RQEDQD]HJ\pQV]DEDGYiODV]WiViUDEt]]DKRJ\
HON|YHWLHDWLOWRWWWHWWHWYDJ\VHP3V]LFKLiWULDLEHWHJHVHWpQD]RQEDQH]D]HOYQHP
DONDOPD]KDWyPHUWDNLLQGXOySRQWHVHWNEHQD]KRJ\QHPUHQGHONH]QHNDV]DEDG
YiODV]WiVNpSHVVpJpYHOQHPiOOV]DEDGViJXNEDQKRJ\DWLOWRWWWHWWHWQHN|YHVVpN
HOPHUWSV]LFKLiWULDLEHWHJVpJNHEEHQDV]DEDGYiODV]WiVEDQĘNHWDNDGiO\R]]D
0LYHOWHKiWEL]RQ\RVHVHWHNEHQQHPWHKHWLNPHJKRJ\QHYiODVV]iND]HUĘV]DNRV
FVHOHNPpQ\HON|YHWpVpWPHUWEHWHJVpJNPLDWWH]QHPiOODNDUDWODJRVHOOHQĘU]pVN
DODWWH]pUWQHPLVIHOHOĘVHNHUĘV]DNRVWHWWHLNpUWEQWHWĘMRJLYDJ\HUN|OFVL
pUWHOHPEHQ$]LO\HQPiVRNUDYHV]pO\HVSV]LFKLiWULDLEHWHJHNQHP|QNpQWHV
LQWp]HWLHOKHO\H]pVHWHKiWHJ\SUHYHQWtYHV]N|]KDVRQOyDKKR]PLQWDPLNRUHJ\
SRWHQFLiOLVDQIHUWĘ]ĘEHWHJHWNDUDQWpQEDKHO\H]QHN
+DQJV~O\R]QLNHOOKRJ\DPiVRNUDYHV]pO\HVVpJQHPMHOOHP]ĘDSV]LFKLiWULDL
EHWHJHNUHYL]VJiODWRNV]HULQWDSV]LFKLiWULDLEHWHJHNiOWDOiEDQQHP
YHV]pO\HVHEEHNDW|EELHPEHUUHPLQWD]iWODJSRSXOiFLy
$PiVRNUDYDOyYHV]pO\HVVpJPHJtWpOpVHD]RQEDQDSV]LFKLiWULiEDQQHKp]VMyO
LVPHUWHQSRQWDWODQ.|]LVPHUWKRJ\DSV]LFKLiWULiEDQMHOHQWĘVHQW~OEHFVOLND
EHWHJHNPiVRNUDYDOyYHV]pO\HVVpJpWYDJ\LVVRNRO\DQEHWHJUĘOMHOHQWLNNLKRJ\
PiVRNUDYHV]pO\HVDNLUĘOD]XWiQNLGHUOKRJ\YDOyMiEDQQHPD]ËJ\DPiVRNUD
YDOyYHV]pO\HVVpJPHJMyVOiViQDNQHKp]VpJHPLDWWVRNEHWHJNHUOQHP|QNpQWHV
MHOOHJJHOIHOHVOHJHVHQSV]LFKLiWULDLLQWp]HWEH
$PiVRNYpGHOPHpUGHNpEHQQHP|QNpQWHVHQEHXWDOWSV]LFKLiWULDLEHWHJWHKiW
UHQGHONH]KHWEHOiWiVLNpSHVVpJJHOpVH]pUWYLVV]DLVXWDVtWKDWMDD]LQWp]HWLNH]HOpVW
KLV]HQQHPD]pUWXWDOWiNĘWNyUKi]EDPHUWQHPUHQGHONH]LNEHOiWiVLNpSHVVpJJHO
KDQHPD]pUWPHUWPiVRNUDYHV]pO\HV(]HNOHJW|EEV]|UV]HPpO\LVpJ]DYDUEDQ
 
V]HQYHGĘEHWHJHN$]LO\HQEHWHJHNQHNWHKiWQRKDQHP|QNpQWHVHQNHUOWHN
SV]LFKLiWULDLLQWp]PpQ\EHIHONHOODMiQODQLDOHKHWVpJHVNH]HOpVWGHD]WMRJXNYDQ
YLVV]DXWDVtWDQLKLV]HQPHJYDQHKKH]DEHOiWiVLNpSHVVpJN.|]|OQLNHOOYLV]RQW
YHONKRJ\HEEHQD]HVHWEHQDGGLJNHOODSV]LFKLiWULDLLQWp]PpQ\EHQPDUDGQLXN
PtJPiVRNUDYDOyN|]YHWOHQYHV]pO\HVVpJNIHQQiOO(]EL]RQ\RVHVHWHNEHQQHKp]
YiODV]WiVHOpiOOtWKDWMDDEHWHJHWKLV]HQHVHWOHJFVDND]OHV]DYiODV]WiVL
OHKHWĘVpJHKRJ\EHOHHJ\H]LNHDWHUiSLiEDYDJ\pOHWHYpJpLJDSV]LFKLiWULDL
LQWp]HWEHQNHOOPDUDGQLDHONO|QtWYH(]DNH]HOpVEHYDOyEHOHHJ\H]pVV]DEDGpV
|QNpQWHVMHOOHJpWXJ\DQPHJNpUGĘMHOH]LPpJLVH]DYiODV]WiVLQGRNROWQDN
WHNLQWKHWĘKLV]HQMREEDOWHUQDWtYDQHPNtQiONR]LN(]WHKiWDPiVRNUDYHV]pO\HV
EHWHJHNSUHYHQWtYFpO~HONO|QtWpVpWMHOHQWLHJ\IDMWDSV]LFKLiWULDLNDUDQWpQWDKRYiD
EHWHJQHPIHOWpWOHQONH]HOpVPLDWWNHUOKDQHPHOVĘVRUEDQPiVRNYpGHOPH
pUGHNpEHQ
/iWQLNHOOD]RQEDQKRJ\DIHQWLHNDPiVRNUDYHV]pO\HVpVH]pUWQHP|QNpQWHV
MHOOHJJHOSV]LFKLiWULDLLQWp]HWEHXWDOWEHWHJHNQHNFVDNHJ\UpV]pUHYRQDWNR]QDN
8J\DQLVD]LO\HQPyGRQEHXWDOWEHWHJHNHJ\UpV]HQHPUHQGHONH]LNEHOiWiVL
NpSHVVpJJHOVHEEHQD]HVHWEHQDNH]HOpVYLVV]DXWDVtWiVDVHPIRJDGKDWyHO
pUYpQ\HVYLVV]DXWDVtWiVNpQW
+D]iQNEDQD]HJpV]VpJJ\LW|UYpQ\QHPWHV]NO|QEVpJHWDQHP|QNpQWHVLQWp]HWL
EHXWDOiVpVDQHP|QNpQWHVNH]HOpVN|]|WWD]WVXJDOOYDH]]HOKRJ\DQHP
|QNpQWHVEHXWDOiVHJ\EHQQHP|QNpQWHVNH]HOpVWLVMHOHQW$IHQWLHNPLDWWH]QHP
HOIRJDGKDWyEHQ0DJ\DURUV]iJRQMiUWD.tQ]iVpVD](PEHUWHOHQYDJ\
0HJDOi]y%iQiVPyGYDJ\%QWHWpV(OOHQL(XUySDL%L]RWWViJU|YLGHQ.tQ]iVHOOHQHV
%L]RWWViJ&37PHO\PHJOiWRJDWWDDKD]DLSV]LFKLiWULDLLQWp]HWHNHWLVpVHUUĘO
MHOHQWpVWDGRWWNL(EEHQDMHOHQWpVEHQHJ\HEHNPHOOHWWpV]UHYpWHOH]WHKRJ\
0DJ\DURUV]iJRQDQHP|QNpQWHVHQSV]LFKLiWULDLLQWp]HWEHXWDOWDNQHPXWDVtWKDWQDN
YLVV]DNH]HOpVW$&37iOOiVSRQWMDD]YROWKRJ\H]QHPHOIRJDGKDWy/HKHWĘYpNHOO
WHQQLDQHP|QNpQWHVHQEHXWDOWEHWHJHNV]iPiUDLVKDNH]HOpVNWHNLQWHWpEHQ
G|QWpVKR]DWDOLNpSHVVpJNPHJWDUWRWWKRJ\NH]HOpVWYDJ\EiUPHO\PiVRUYRVL
EHDYDWNR]iVWYLVV]DXWDVtWKDVVDQDN(WWĘOD]DODSHOYWĘOFVDNUHQGNtYOLVW|UYpQ\
iOWDOV]DEiO\R]RWWHVHWEHQOHKHWFVDNHOWpUQL+DVRQOyHOYHWN|YHWD3V]LFKLiWULDL
9LOiJV]|YHWVpJ:RUOG3V\FKLDWULF$VVRFLDWLRQ+DZDLL'HNODUiFLyMDPHO\QHN
SRQWMDV]HULQWÄ6HPEHDYDWNR]iVVHPNH]HOpVQHPYpJH]KHWĘDEHWHJDNDUDWD
HOOHQpUHYDJ\DUUDYDOyWHNLQWHWQpONONLYpYHKDDEHWHJ²PHQWiOLVEHWHJVpJH
PLDWW²QHPNpSHVPHJtWpOQLPLiOOpUGHNpEHQVKDDNH]HOpVQpONODEHWHJYDJ\
PiVRNV]iPiUDNRPRO\NiURVRGiVYHV]pO\HiOOIHQQ´(]DV]DEiO\WHKiWFVDN
SV]LFKLiWULDLEHWHJVpJHN|YHWNH]WpEHQFVHOHNYĘNpSWHOHQEHWHJQHP|QNpQWHV
NH]HOpVpWHQJHGLPHJDVDMiWYDJ\PiVRNpUGHNpEHQFVHOHNYĘNpSHVGHPiVRNUD
YHV]pO\HVEHWHJNH]HOpVpWQHPOHJIHOMHEEDNDUDWDHOOHQpUHW|UWpQĘSUHYHQWtY
EHXWDOiViWSV]LFKLiWULDLLQWp]PpQ\EH0pJV]LJRU~EEDQIRJDOPD]DEHQ
0DJ\DURUV]iJRQD9,W|UYpQQ\HONLKLUGHWHWW(J\H]PpQ\D](XUySD7DQiFV
2YLHGyL(J\H]PpQ\H(J\H]PpQ\D]HPEHULMRJRNUyOpVDELRPHGLFLQiUyOPHO\QHN
FLNNHO\HV]HULQWÄDV~O\RVHOPH]DYDUEDQV]HQYHGĘV]HPpO\WEHOHHJ\H]pVHQpONO
FVDNDEEDQD]HVHWEHQOHKHWRO\DQEHDYDWNR]iVQDNDOiYHWQLDPHO\QHNFpOMDH
]DYDUNH]HOpVHKDDNH]HOpVKLiQ\DD]pULQWHWWHJpV]VpJpQHNV~O\RVNiURVRGiViYDO
IHQ\HJHW´$](J\H]PpQ\WHKiWDSV]LFKLiWULDEHWHJQHP|QNpQWHVNH]HOpVpWFVDN
VDMiWpUGHNpEHQWHV]LOHKHWĘYpPiVHPEHUHNpUGHNpEHQQHPÒJ\WĦQLNWHKiW
KRJ\D](J\H]PpQ\LVDIHQWHPOtWHWWPHJNO|QE|]WHWpVWIRJDGMDHODPiVRNUD
YHV]pO\HVSV]LFKLiWULDLEHWHJDNDUDWDHOOHQpUHEHXWDOKDWySV]LFKLiWULDLLQWp]HWEH
 
DNDUDWDHOOHQpUHNH]HOpVEHQD]RQEDQFVDNDNNRUUpV]HVtWKHWĘKDDQQDN
HOPDUDGiVDV]iPiUDV~O\RVHJpV]VpJNiURVRGiVVDOIHQ\HJHW(QQHNKLiQ\iEDQ²
SUHYHQWtYFpOEyO²DNDUDWDHOOHQpUHLVDSV]LFKLiWULDLLQWp]PpQ\EHQWDUWKDWyGH
DNDUDWDHOOHQpUHNH]HOpVEHQQHPUpV]HVtWKHWĘ0LYHOD]2YLHGyL(J\H]PpQ\
0DJ\DURUV]iJRQ²NLKLUGHWpVHyWD²MRJLODJN|WHOH]ĘH]pUW0DJ\DURUV]iJRQLV
N|WHOH]ĘOHQQHHONO|QtWHQLDEHWHJQHP|QNpQWHVLQWp]HWEHXWDOiViQDNpVQHP
|QNpQWHVNH]HOpVpQHNDNpUGpVpWDQQDNHOOHQpUHKRJ\HUUĘODPHJNO|QE|]WHWpVUĘO
D](JpV]VpJJ\L7|UYpQ\QHPWHV]HPOtWpVW



1HP|QNpQWHVLQWp]HWLHOKHO\H]pVpVDOHJNHYpVEpNRUOiWR]yDOWHUQDWtYD

$QHP]HWN|]LHWLNDLpVMRJLHOYHNV]HULQWDEHWHJDNDUDWDHOOHQpUHW|UWpQĘLQWp]HWL
HOKHO\H]pVpUHYDJ\SV]LFKLiWULDLNH]HOpVpUHFVDNDNNRUNHUOKHWVRUKDD]DEHWHJ
NH]HOpVpQHNLOOHWYHJRQGR]iViQDNHJ\EHQDOHJNHYpVEpNRUOiWR]yDOWHUQDWtYiMiW
MHOHQWL$PDJ\DUMRJV]DEiO\NLVVpPiVNpSSHQIRJDOPD]YDKDVRQOyHOYHWGHNODUiO
DPLNRUPHJN|YHWHOLKRJ\DEHWHJSV]LFKLiWULDLJ\yJ\NH]HOpVH³DOHKHWĘOHJNHYpVEp
KiWUiQ\RVpVNHOOHPHWOHQPyGV]HUUHO´W|UWpQMHQLOOHWYHKRJ\³NRUOiWR]yYDJ\
NpQ\V]HUtWĘLQWp]NHGpVDONDOPD]iViUDFVDNIHOWpWOHQOLQGRNROWHVHWEHQNHUOM|Q
VRU´
$OHJNHYpVEpNRUOiWR]yDOWHUQDWtYDGRNWUtQiMDDEEyODMRJHOYEĘOIDNDGKRJ\
DONRWPiQ\RVMRJRNDWNRUPiQ\]DWLiOODPLLQWp]NHGpVHNNHOFVDNDV]NVpJHV
OHJNLVHEEPpUWpNEHQV]DEDGNRUOiWR]QLDOHJLWLPNRUPiQ\]DWLiOODPLpUGHNHOpUpVH
pUGHNpEHQ
(]DGRNWUtQDDSV]LFKLiWULDLEHWHJHNUHDONDOPD]YDD]WMHOHQWLKRJ\QHPV]DEDGD
EHWHJHWDNDUDWDHOOHQpUHSV]LFKLiWULDLLQWp]PpQ\EHXWDOQLYDJ\SV]LFKLiWULDL
NH]HOpVEHQUpV]HVtWHQLKDD]LO\PyGRQHOpUHQGĘFpODEHWHJLOOHWYHPiVRN
YpGHOPHXJ\DQRO\DQMyOPHJYDOyVtWKDWyDEHWHJMRJDLQDNLO\HQIRN~NRUOiWR]iVD
QpONOLV$IHQWLHOYNLWHUMHV]WpVHNpQWDSV]LFKLiWULDLEHWHJNRUOiWR]iVDHONO|QtWpV
U|J]tWpVVWEQHPHOIRJDGKDWyKDXJ\DQRO\DQKDWpNRQ\PiVNH]HOpVLDOWHUQDWtYDLV
OpWH]LNPHO\H]HNHWQHPYDJ\NHYpVEpNRUOiWR]yPyGRQKDV]QiOMD$OHJNHYpVEp
NRUOiWR]yDOWHUQDWtYDGRNWUtQiMiW²D]pUWKRJ\D]WDSV]LFKRWURSJ\yJ\V]HUHNNHOYDOy
NH]HOpVUHLVNLOHKHVVHQWHUMHV]WHQLVRNDQ~J\PyGRVtWMiNKRJ\D]HJ\EHQD]WLV
MHOHQWLKRJ\PLQGLJD]XJ\DQRO\DQKDWpNRQ\OHJNHYpVEpLQWUX]tYOHJNHYpVEp
NpQ\V]HUtWĘDEHWHJV]DEDGDNDUDWiWHOOHQiOOiVUDYDOyNpSHVVpJpWDOHJLQNiEE
PHJKDJ\yDOWHUQDWtYiWNHOOYiODV]WDQL(]D]pUWIRQWRVN|YHWHOPpQ\PHUW
PHJDNDGiO\R]]DKRJ\HJ\HQOĘHQKDWpNRQ\WHUiSLiVDOWHUQDWtYiNHVHWpQD]W
YiODVV]iNPHO\PiVRNQDNSODFVDOiGWDJRNQDNYDJ\DNH]HOĘV]HPpO\]HWQHND
OHJNpQ\HOPHVHEEQRKDDEHWHJV]iPiUDNRUOiWR]yEELOOHWYHNpQ\V]HUtWĘEE
LQWUX]tYDEE

1HP|QNpQWHVDPEXOiQVNH]HOpV

(]WDNH]HOpVLIRUPiWD]86$EDQDDVpYHNEHQYH]HWWpNEHDSV]LFKLiWULDL
EHWHJHNQHP|QNpQWHVNH]HOpVpQHNHJ\IRUPiMDNpQW$]yWDOpWH]LN$XV]WUiOLiEDQ
ÒM=pODQGEDQVD](J\HVOW.LUiO\ViJEDQLVÈOWDOiEDQD]DQWLSV]LFKRWLNXPRNNDO
YDOyQHP|QNpQWHVDPEXOiQVNH]HOpVWMHOHQWLPHO\HWEtUyViJUHQGHOHO0LQGH]
|VV]KDQJEDQYDQD]]DOD]HOYYHOKRJ\SV]LFKLiWULDLEHWHJHNNH]HOpVpQpOPLQGLJD
 
OHKHWĘOHJNHYpVEpNRUOiWR]yDOWHUQDWtYiWNH]HOpVLIRUPiWNHOOYiODV]WDQL$QHP
|QNpQWHVNH]HOpVH]HQIRUPiMiWDNNRUOHKHWDONDOPD]QLDPLNRUDEHWHJD
NH]HOpVpYHONDSFVRODWEDQQHPHJ\WWPĦN|GĘXJ\DQGHEL]WRQViJRVDQNH]HOKHWĘ
DPEXOiQVDQLVDQpONOKRJ\H]]HOPiVRNYDJ\DPDJDV]iPiUDYHV]pO\WMHOHQWHQH
(]NHYpVEpNRUOiWR]yDOWHUQDWtYDDEHWHJV]iPiUDPLQWDQHP|QNpQWHVLQWp]HWL
NH]HOpV,O\HQQHP|QNpQWHVDPEXOiQVNH]HOpVWiOWDOiEDQFVHOHNYĘNpSWHOHQEHWHJ
HVHWpQUHQGHOKHWLHODEtUyViJ$FVHOHNYĘNpSWHOHQVpJD]RQEDQDQHP|QNpQWHV
NH]HOpVHOUHQGHOpVpQHNQHPIHOWpWHOHDNNRUKDDEHWHJSV]LFKpViOODSRWiQiOIRJYD
PiVUDYHV]pO\HV,O\HQNRUPiVRNpUGHNpEHQFVHOHNYĘNpSHVEHWHJHVHWpQLV
HOUHQGHOKHWĘDQHP|QNpQWHVNH]HOpVKDYHV]pO\HVVpJpWSV]LFKLiWULDLEHWHJVpJ
RNR]WD
0LYHODQHP|QNpQWHVDPEXOiQVNH]HOpVNHYpVEpNRUOiWR]yDOWHUQDWtYDPLQWDQHP
|QNpQWHVLQWp]HWLNH]HOpVH]pUWHQQHNHOUHQGHOpVpKH]NHYpVEpV]LJRU~NULWpULXPRN
LVKDV]QiOKDWyNPLQWDQHP|QNpQWHVLQWp]HWLHOKHO\H]pVYDJ\NH]HOpVNDSFViQ0tJ
XWyEELQiODVDMiWPDJiUDYDJ\PiVRNUDYDOyN|]YHWOHQYHV]pO\HVVpJDPHJN|YHWHOW
NULWpULXPDGGLJQHP|QNpQWHVDPEXOiQVNH]HOpVQpOD]HQQpONHYpVEpV]LJRU~
KDJ\RPiQ\RVDEENULWpULXPRWSpOGiXOD³NH]HOpVWYDJ\JRQGR]iVWLJpQ\HO´
NULWpULXPiWLVV]RNWDNDONDOPD]QL0DJ\DURUV]iJRQDQHP|QNpQWHVDPEXOiQV
NH]HOpVPLQWNH]HOpVLIRUPDQHPOpWH]LN(]D]pUWSUREOHPDWLNXVPHUWVpUWLD
ÄOHJNHYpVEpNRUOiWR]yDOWHUQDWtYD´HOYpWPHO\V]HULQWPLQGLJD]WDQHP|QNpQWHV
NH]HOpVLIRUPiWNHOODONDOPD]QLPHO\DEHWHJV]DEDGViJiEyOFVDNDOHKHWĘ
OHJNHYHVHEEHWYHV]HOYDJ\LVPHO\FVDNDV]NVpJHVOHJNLVHEEPpUWpNEHQVpUWLD
EHWHJV]DEDGViJMRJDLW+DHJ\RUV]iJEDQQHPOpWH]LNDQHP|QNpQWHVDPEXOiQV
NH]HOpVOHKHWĘVpJHDNNRUH]D]WMHOHQWLKRJ\D]H]WLJpQ\OĘEHWHJHNQHP|QNpQWHV
LQWp]HWLNH]HOpVEHQIRJQDNUpV]HVOQL(]SHGLJDIHOWpWOHQOV]NVpJHVQpOQDJ\REE
V]DEDGViJNRUOiWR]iVWMHOHQW$QHP|QNpQWHVDPEXOiQVNH]HOpVMRJLOHKHWĘVpJpQHN
PHJWHUHPWpVHH]pUWVUJHWĘIHODGDW0DJ\DURUV]iJRQ

1HP|QNpQWHVNH]HOpVpVNH]HOpVLIRUPD

0DHJ\UHHOWHUMHGWHEED]DIHOIRJiVKRJ\DNH]HOpVUHN|WHOH]KHWĘVpJIJJDNH]HOpV
KDWiVPyGMiWyOYDJ\LVLQWUX]LYLWiViQDNPpUWpNpWĘO(PHNRQFHSFLyV]HULQWD]HJ\HV
SV]LFKLiWULDLpVSV]LFKRWHUiSLiVNH]HOpVLIRUPiNMHOHQWĘVHQNO|QE|]QHNHJ\PiVWyO
LQWUX]LYLWiVXNIRNDV]HULQW$QQiOLQWUX]tYDEEHJ\NH]HOpVPLQpONHYpVEpLJpQ\OLD
EHWHJHJ\WWPĦN|GpVpWPLQpONHYpVEpNpSHVDNH]HOpVKDWiViQDNDEHWHJ
DNDUDWODJRVDQHOOHQiOOQL(PHNRQFHSFLyV]HULQWWHKiWNHYpVEpLQWUX]tYNH]HOpV
HVHWpQDNH]HOpVUHN|WHOH]pVLQNiEEHOIRJDGKDWyKLV]HQDEHWHJHJ\WWPĦN|GpVH
QpONODNDUDWDHOOHQpUHDNH]HOpV~J\VHPpUKHWLHODFpOMiW(]]HOV]HPEHQD]
LQWUX]tYSV]LFKLiWULDLNH]HOpVUHN|WHOH]pVHUN|OFVLOHJpVMRJLODJQHKH]HEEHQ
LQGRNROKDWyPHUWD]DEHWHJDNDUDWDHOOHQpUHLVKDWpNRQ\VtJ\V]pOVĘVpJHV
HVHWEHQDEHWHJWHKHWHWOHQEiEEiYiOKDWDNH]HOĘRUYRVNH]pEHQPHO\HUN|OFVLOHJ
HOIRJDGKDWDWODQ$;;V]i]DGV]iPRVDQWLXWySLiMDSO$OGRXV+X[OH\6]pS~M
YLOiJ*HRUJH2UZHOOVWEYHWtWHWWHHOĘUHHJ\RO\DQYLOiJUpPNpSpWPHO\EHQ
NO|QE|]ĘSV]LFKRWHFKQROyJLiNNDOD]HPEHULHOPHPĦN|GpVpQHNKDWpNRQ\NRQWUROOMD
YDOyVtWKDWyPHJVD]tJ\ÄNH]HOW´V]HPpO\HNV]LQWHSURJUDPR]RWWURERWNpQW
YLVHONHGQHNPDMGSURJUDPR]yLNV]iQGpNDLQDNPHJIHOHOĘHQWHOMHVHQHOYHV]tWYH
NRUiEELHJ\pQLVpJNHW
0DPiUNO|QWXGRPiQ\iJDQHXURHWLNDIRJODONR]LND]]DOKRJ\DPRGHUQQRQ
LQYD]tYWHFKQLNiNSOI05,VHJtWVpJpYHOPLQWHJ\ÄEHOHOHKHWSLOODQWDQL´HJ\PiVLN
 
HPEHUIHMpEHYL]VJiOQLOHKHWSpOGiXOPLO\HQDJ\LDNWLYLWiVKRJ\DQMHO]LHOĘUHKRJ\
YDODNLHOĘQ\EHQUpV]HVtWHHJ\EL]RQ\RVWHUPpNHWHJ\PiVLNNDOV]HPEHQ0LQGH]
NRPRO\IHQ\HJHWpVD]HPEHUPDJiQV]IpUiMiUDLVVQRKDH]HNDWHFKQLNiNPDPpJ
FVDNNH]GHWLVWiGLXPEDQYDQQDNDPDOpWH]ĘKDWpNRQ\WHFKQROyJLiNELUWRNiEDQ
FpOV]HUĦH]HNDONDOPD]KDWyViJiWLQWUX]LYLWiVXNIJJYpQ\pEHQNRUOiWR]QLYDJ\LV
V]LJRU~HOMiUiVLV]DEiO\RNEHWDUWiViWPHJN|YHWHOQLDEHWHJDNDUDWDHOOHQpUHW|UWpQĘ
DONDOPD]iVXNHVHWpQ
$NH]HOpVLIRUPiNLQWUX]LYLWiVXNV]HULQWLVRUUHQGEHiOOtWiVDD]pUWLVMHOHQWĘVPHUWD
QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVEL]RQ\RVIRUPiLDONRWPiQ\RVDODSMRJRNDWLV
VpUWKHWQHN(UUHPiVDODSMRJRNYpGHOPHpUGHNpEHQXJ\DQV]NVpJOHKHWGHH]FVDN
DNNRUPHJHQJHGKHWĘKDD]DODSMRJNRUOiWR]iVDV]NVpJHVPiVDODSMRJRNYpGHOPH
pUGHNpEHQWRYiEEiDNRUOiWR]iVDUiQ\RVD]HOpUQLNtYiQWFpOODO$NRUOiWR]iVWHKiW
QHPKDODGKDWMDPHJDV]NVpJHVOHJNLVHEEPpUWpNHW(EEĘOD]HOYEĘOIDNDGD
SV]LFKLiWULDLNH]HOpVHNVRUiQDPiUHPOtWHWWOHJNHYpVEpNRUOiWR]yDOWHUQDWtYD
N|YHWHOPpQ\H(V]HULQWKDD]DODSMRJRNVpUHOPpWMHOHQWĘNH]HOpVWDONDOPD]QLNHOO
PiVDODSMRJRNYpGHOPHpUGHNpEHQDNNRUD]DUiQ\RVViJIHQWHPOtWHWWN|YHWHOPpQ\H
V]HULQWRO\DQNH]HOpVWNHOOYiODV]WDQLPHO\DFpOWDOHKHWĘOHJNHYpVEpNRUOiWR]y
PyGRQpULHO(EEĘOD]N|YHWNH]LNKRJ\HJ\IRUPiQKDWpNRQ\NH]HOpVHNHVHWpQD
OHKHWĘOHJNHYpVEpLQWUX]tYNH]HOpVWNHOODONDOPD]QL$NRQFHSFLyW:LQLFNPXQNiOWD
NLVPLYHODSV]LFKLiWULDLNH]HOpVYLVV]DXWDVtWKDWyViJiQDNH]DOHJNLGROJR]RWWDEE
PDLHOPpOHWHH]pUWpUGHPHVUpV]OHWHVHEEHQLVHOHPH]QL

$SV]LFKLiWULDLNH]HOpVLQWUX]LYLWiVD

$]HJ\HVNH]HOpVLIRUPiNLQWUX]LYLWiVXNDODSMiQHJ\NRQWLQXXPRWNpSYLVHOQHN
DQQiOLQWUX]tYDEEHJ\NH]HOpVPLQpONHYpVEpIJJDQQDNKDWiVDDEHWHJ
HJ\WWPĦN|GpVpWĘO
,QWUX]tYD]DNH]HOpVPHO\D]HOOHQiOOyHJ\WWQHPPĦN|GĘEHWHJUHLVNLIHMWLD
KDWiViW$]LQWUX]tYNH]HOpVWHKiWHOOHQiOOKDWDWODQDEHWHJV]iPiUDPHUWD]
DNDUDWDHOOHQpUHLVKDWiVRV9DQDNLD]LQWUX]LYLWiVKHO\HWWDNpQ\V]HUtWĘV]yW
KDV]QiOMD$]pUWKHO\HVHEEPpJLVD]LQWUX]LYLWiVNLIHMH]pVKDV]QiODWDPHUWD
NpQ\V]HUtWĘMHO]ĘDWHUiSLDDONDOPD]iViQDNPyGMiWMHO|OLD]LQWUX]LYLWiVH]]HO
V]HPEHQD]WKRJ\DQIHMWLNLDWHUiSLDDKDWiViW$]LQWUX]LYLWiVWHKiWPDJiQDND
WHUiSLiQDNDMHOOHP]ĘMHPtJDNpQ\V]HUDWHUiSLDDONDOPD]iViQDNPyGMiUD
N|UOPpQ\HLUHYRQDWNR]LNÒJ\LVIRJDOPD]KDWXQNKRJ\D]LQWUX]LYLWiVDNH]HOpVL
IRUPDEHOVĘELRNpPLDLIL]LROyJLDLV]LQWHQKDWyNpQ\V]HUtWĘHUHMpQHNDMHOOHP]ĘMHD
NpQ\V]HUtWĘV]yWSHGLJLQNiEEDNOVĘNpQ\V]HUMHO]pVpUHV]RNWXNDONDOPD]QL$
NHWWĘV]HPEHQLViOOKDWHJ\PiVVDO3pOGiXOOHKHWNpQ\V]HUtWHQLYDODNLWHJ\QHP
LQWUX]tYWHUiSLiUDSOSV]LFKRWHUiSLiUDQRKDLO\HQNRUpSSHQDWHUiSLDNLV
LQWUX]LYLWiVDPLDWWDWHUiSLiQDNHVHWOHJVHPPLO\HQKDWiVDQHPOHV]0iVIHOĘOOHKHW
|QNpQWHVHQNpQ\V]HUPHQWHVHQEHOHHJ\H]QLHJ\HUĘVHQLQWUX]tYWHUiSLiEDSO
SV]LFKLiWULDLVHEpV]HWLEHDYDWNR]iVED
:LQLFNV]HULQWD]LQWUX]LYLWiVDODSMiQDN|YHWNH]ĘVRUUHQGHWOHKHWIHOiOOtWDQLD]HJ\HV
SV]LFKLiWULDLWHUiSLiNYRQDWNR]iViEDQDKRODOLVWiQHOĘUHKDODGYDHJ\UHLQWUX]tYDEEi
YiOLNDWHUiSLDSV]LFKRWHUiSLDYLVHONHGpVWHUiSLDSV]LFKRWURS
J\yJ\V]HUHNNHOW|UWpQĘNH]HOpVHOHFWURFRQYXO]tYWHUiSLD(&7D]DJ\
HOHNWURPRVVWLPXOiFLyMDSV]LFKLiWULDLVHEpV]HW

 
1RKDD]LQWUX]LYLWiVDWHUiSLDMHOOHP]ĘMHDQQDNIRNDPpJLVIJJKHWDWHUiSLD
DONDOPD]iViQDNN|UOPpQ\HLWĘOLV3pOGiXODYLVHONHGpVWHUiSLDDNNRUD
OHJLQWUX]tYDEEKDLQWp]HWLN|UOPpQ\HNN|]|WW]DMOLN(J\LQWUX]tYNH]HOpVPLYHO
J\RUVKDWiV~FV|NNHQWKHWLD]LQWp]HWLNH]HOpVLGHMpWVPLYHOD]LQWp]HWLN|UOPpQ\HN
NpQ\V]HUtWĘEEHNPLQWD]DPEXOiQVNH]HOpVptJ\DNpQ\V]HUUHOV]HPEHQKDWKDW
)RUGtWYDLVLJD]HJ\QHPLQWUX]tYNH]HOpVSOSV]LFKRWHUiSLDKRVV]DEELGHLJWDUWV
KDLQWp]HWLN|UOPpQ\HNN|]|WW]DMOLNDNNRUH]KRVV]DEEWDUWy]NRGiVWMHOHQWHJ\
UHODWtYHNRUOiWR]yEEN|UQ\H]HWEHQ$NpQ\V]HUpVD]LQWUX]LYLWiVWHKiWNpW
NO|QE|]ĘIRJDOPDWMHO|OQHNVVRNIpOHPyGRQEHIRO\iVROKDWMiNHJ\PiVW

$]HJ\HVNH]HOpVLIRUPiNMHOOHP]ĘLLQWUX]LYLWiVXNV]HPSRQWMiEyO

$SV]LFKRWHUiSLD

1RKDDYLVHONHGpVWHUiSLDLVDSV]LFKRWHUiSLiNN|]pWDUWR]LNPDiOWDOiEDQNRJQLWtY
pVYLVHONHGpVWHUiSLiUyOV]RNWDNEHV]pOQLD]LQWUX]LYLWiVV]HPSRQWMiEyOpUGHPHV
NO|QFVRSRUWEDVRUROQL(]pUWDMHOHQWiUJ\DOiVVRUiQSV]LFKRWHUiSLDDODWWIĘOHJD
GLQDPLNXVDQRULHQWiOWDQDOLWLNXVPpO\OpOHNWDQLpVDKXPDQLV]WLNXVSV]LFKRWHUiSLiV
PyGV]HUHNHWpUWMN$]pUWIRQWRVH]DPHJNO|QE|]WHWpVPHUWDIHQWLPyGRQ
IHOIRJRWWSV]LFKRWHUiSLiNN|]|VMHOOHP]ĘMHD]LQWUX]LYLWiVKLiQ\DiOWDOiEDQQHPOHKHW
HUHGPpQ\HVSV]LFKRWHUiSLiWYpJH]QLDEHWHJHJ\WWPĦN|GpVHQpONO$
SV]LFKRWHUiSLiKR]XJ\DQLVDEHWHJUpV]pUĘOMHOHQWĘVPRWLYiFLyV]NVpJHV$
WHUiSLiVV]HU]ĘGpVEHQPHJIRJDOPD]iVUDLVNHUOPLWYiUHODWHUDSHXWDDEHWHJWĘOD
WHUiSLiVIRO\DPDWVLNHUHpUGHNpEHQ(]HND]HOYiUiVRND]HJ\HVWHUiSLiV
LUiQ\]DWRNEDQNO|QE|]QHNHJ\PiVWyO$NODVV]LNXVSV]LFKRDQDOt]LVN|YHWHOPpQ\H
SpOGiXODNOLHQVIHOpDV]DEDGDVV]RFLiFLyD]KRJ\DWHUiSLiVOpVDODWWV]DEDGRQ
FHQ]~UDQpONOPRQGMRQNLPLQGHQWDPLWJRQGRO$]tJ\IHOV]tQUHNHUOWOHONL
WDUWDORPpUWHOPH]pVHUpYpQLQGXOKDWHODEHWHJYiOWR]iVD$V]HPpO\N|]SRQW~
WHUiSLDQHPpUWHOPH]pVVHOGROJR]LNKDQHPDNOLHQViOWDON|]|OWHNpU]HOPL
WDUWDOPiQDNDYLVV]DMHO]pVpYHOVWE$WHUiSLiVPyGV]HUWHKiWLUiQ\]DWUyOLUiQ\]DWUD
YiOWR]LNPLQGHJ\LNEHQN|]|VD]RQEDQD]|QIHOWiUiVN|YHWHOPpQ\HD
SV]LFKRWHUiSLiVIRO\DPDWIRQWRVIHOWpWHOHDEHWHJYDJ\DNOLHQVUpV]pUĘODV]HPpO\HV
pOPpQ\HLUĘOYDOyEHV]iPROiV$WHUDSHXWDHUUHUHDJiOVDNOLHQVHQQHNUpYpQNDS
YLVV]DMHO]pVWVNpSHVYiOWR]QL
(EEĘOD]LVN|YHWNH]LNKRJ\KDDEHWHJQHPKDMODQGyD]|QIHOWiUiVUDDWHUiSLiV
IRO\DPDWHOVHPNH]GĘGKHW(]]HOPDJ\DUi]KDWyWHKiWKRJ\QRKDHOPpOHWLOHJ
HONpS]HOKHWĘKRJ\YDODNLWNpQ\V]HUtWHQHNSV]LFKRWHUiSLiEDQYDOyUpV]YpWHOUHD
J\DNRUODWEDQD]RQEDQHUHGPpQ\HVSV]LFKRWHUiSLDDEHWHJHJ\WWPĦN|GpVHQpONO
OHKHWHWOHQ$EHWHJXJ\DQLVPLQGLJN|QQ\HQYpGHNH]KHWHJ\LO\HQNpQ\V]HU
SV]LFKRWHUiSLDHOOHQQHPPRQGMDNLSpOGiXOD]HV]pEHMXWyJRQGRODWRNDWDQDOLWLNXV
WHUiSLiEDQYDJ\QHPEHV]pOpOPpQ\HLUĘOpU]pVHLUĘOHJ\V]HPpO\N|]SRQW~
SV]LFKRWHUiSLDHVHWpQKDQHPFVDNRO\DVPLUĘODPLV]iPiUDpQWiYROLN|]|PE|V
pOPpQ\(]WHUPpV]HWHVHQD]WMHOHQWHQpKRJ\DWHUiSLiQDNFVDNDNOVĘGOHJHV
IHOWpWHOHLYDOyVXOQiQDNPHJWpQ\OHJHVWHUiSLDQHP]DMODQD
0LYHOWHKiWDEHWHJHJ\WWPĦN|GpVHQpONOSV]LFKRWHUiSLDQHPYpJH]KHWĘtJ\
DQQDNDNDUDWDHOOHQpUHSV]LFKRWHUiSLiYDOQHPYDOyVtWKDWyPHJV]HPpO\LVpJpQHN
PHJYiOWR]WDWiVDH]pUWDSV]LFKRWHUiSLDQHPWHNLQWKHWĘLQWUX]tYEHDYDWNR]iVQDN

 
$YLVHONHGpVWHUiSLD

1RKDDYLVHONHGpVWHUiSLDLVDSV]LFKRWHUiSLiNN|]pWDUWR]LNDW|EEL
SV]LFKRWHUiSLiQiOQDJ\REEIRN~LQWUX]LYLWiVDPLDWWpUGHPHVNO|QFVRSRUWEDVRUROQL
$YLVHONHGpVWHUiSLDDEEyOLQGXONLKRJ\PLQGD]HJpV]VpJHVPLQGDNyURV
YLVHONHGpVWDQXOiVHUHGPpQ\HVH]pUWDNyURVYLVHONHGpVPHJYiOWR]WDWiVDYDJ\HJ\
NtYiQDWRVYLVHONHGpVLIRUPDNLDODNtWiVDDWDQXOiVHOPpOHWHOYHLVHJtWVpJpYHOW|UWpQLN
MXWDOPD]iVVDOSR]LWtYPHJHUĘVtWpVLOOHWYHHJ\EQWHWĘLQJHUHOWiYROtWiViYDOQHJDWtY
PHJHUĘVtWpVYDJ\EQWHWpVVHODYHU]tYNRQGLFLRQiOiV$YLVHONHGpVWHUiSLDIRQWRV
HOYHKRJ\DWDQXOiVW|UYpQ\V]HUĦVpJHLDNOLHQVEHOHHJ\H]pVHDNWtYN|]UHPĦN|GpVH
QpONOLVpUYpQ\HVOQHN(OYLOHJEHOHQHPHJ\H]ĘHJ\WWQHPPĦN|GĘNOLHQVHNHQLV
YLVHONHGpVYiOWR]iVpUKHWĘHODWDQXOiVHOPpOHWW|UYpQ\V]HUĦVpJHLQHNNRQ]HNYHQV
DONDOPD]iViYDOKDHJ\YLVHONHGpVD]HJ\pQV]iPiUDNiURVN|YHWNH]PpQ\HNNHOMiU
SOEQWHWpVVHODNNRUDQQDNPHJMHOHQpVLYDOyV]tQĦVpJHDM|YĘEHQFV|NNHQQLPtJ
KDHJ\YLVHONHGpVD]HJ\pQV]iPiUDSR]LWtYN|YHWNH]PpQ\HNNHOMiUSOMXWDORPPDO
DNNRUDQQDNM|YĘEHOLPHJMHOHQpVLYDOyV]tQĦVpJHQĘQLIRJ0LYHOWHKiWD
YLVHONHGpVWHUiSLDKDWpNRQ\NLYLWHOH]pVpKH]QHPIHOWpWOHQOV]NVpJHVDNOLHQV
EHOHHJ\H]pVHYDJ\HJ\WWPĦN|GpVHH]pUWH]LQWUX]tYDEEEHDYDWNR]iVPLQWDW|EEL
SV]LFKRWHUiSLDVH]pUWDYLVV]DpOpVHNOHKHWĘVpJHLWWVRNNDOQDJ\REE
$YLVHONHGpVWHUiSLiNHJ\LNIRUPiMDSpOGiXOD]VHWRQUHQGV]HUWRNHQHFRQRP\
DPHO\EHQLQWp]HWLN|UOPpQ\HNN|]|WWEHWHJHNHWPHJIRV]WDQDNEL]RQ\RVDODSYHWĘ
V]NVpJOHWHLNNLHOpJtWpVpQHNOHKHWĘVpJpWĘOPHO\HNKH]FVDNDNNRUMXWKDWQDNKR]]i
KDDWHUiSLiEDQPHJNtYiQWYLVHONHGpVWWDQ~VtWYD]VHWRQRNDWV]HUH]QHNPHO\HN
D]XWiQEHYiOWKDWyNVYHOHD]DGGLJKLiQ\]yNHGYH]PpQ\HNPHJV]HUH]KHWĘN0iU
6NLQQHUH]]HONDSFVRODWRViOODWNtVpUOHWHLVRUiQQ\LOYiQYDOyOHWWKRJ\D
]VHWRQUHQGV]HUDQQiOKDWiVRVDEEPLQpOQDJ\REEIRN~DNH]GHWLGHSULYiFLy(]
HPEHUHNQpOLVLJD]+DSpOGiXOYDODNLWDODSYHWĘV]NVpJOHWHLNLHOpJtWpVpQHN
OHKHWĘVpJpWĘOIRV]WDQDNPHJSOpOHOHPLYyYt]DOYiVLOHKHWĘVpJVH]HNHWFVDND
NtYiQWYLVHONHGpVWDQ~VtWiVDNRUWHV]LNV]iPiUDHOpUKHWĘYpH]Q\LOYiQHUĘVHEEHQ
PRWLYiOyDV]iPiUDPLQWKDFVDNSODWHOHYt]LyQp]pVpQHNOHKHWĘVpJpWĘOIRV]WDQiN
PHJ$]VHWRQUHQGV]HUWHKiWFVDNQDJ\RQPRVWRKDDODSIHOWpWHOHNIHQQiOOiVD
HVHWpQLJD]iQKDWpNRQ\(NNRUD]RQEDQLQWUX]tYWHUiSLiQDNPLQĘVOPHO\QHND
NOLHQVDNDUDWDHOOHQpUHW|UWpQĘDONDOPD]iViWDMRJV]DEiO\RNiOWDOiEDQQHPLV
HQJHGLNPHJ8J\DQLVPDDOHJW|EERUV]iJEDQW|UYpQ\EHQKDWiUR]]iNPHJD]RNDW
DPLQLPiOLVIHOWpWHOHNHWpVPLQLPXPN|YHWHOPpQ\HNHWPHO\HNEL]WRVtWiVDHJ\
HJpV]VpJJ\LLQWp]PpQ\EHQV]NVpJHVD]LOOHWĘLQWp]PpQ\PĦN|GpVpQHND]
HQJHGpO\H]pVpKH]+DD]VHWRQUHQGV]HUDONDOPD]iVDVRUiQDNLLQGXOyDODSKHO\]HW
PHO\HQDNOLHQV]VHWRQRNV]HU]pVpYHOMDYtWKDWQDJ\RQPRVWRKDN|UOPpQ\HNHW
MHOHQWDNNRUH]MRJLODJiOWDOiEDQHOIRJDGKDWDWODQPHUWLO\HQPRVWRKDIHOWpWHOHN
IHQQiOOiVDHVHWpQD]LQWp]PpQ\PĦN|GpVpWQHPHQJHGpO\H]LNKLV]HQD]
LQWp]PpQ\EHQIHNYĘEHWHJHNQHNMRJXNYDQD]HOOiWiVPHJIHOHOĘV]LQWMpUH(]pUW
MRJLODJiOWDOiEDQQHPOHKHWVpJHVKRJ\DEHWHJEHOHHJ\H]pVHQpONOKDWpNRQ\
]VHWRQUHQGV]HUWDODNtWVDQDNNL
$YLVHONHGpVWHUiSLiNN|]OD]DYHU]tYNRQGLFLRQiOiVPyGV]HUHLDOHJLQWUX]tYDEEDNV
DYLVV]DpOpVYHV]pO\HLVLWWDOHJQDJ\REE%|UW|QEHQSpOGiXOIRJYDWDUWRWWDN]DYDUy
YLVHONHGpVpQHNDEHIRO\iVROiViUDD]86$EDQKDV]QiOWiND]WD]DYHU]tYWHFKQLNiW
KRJ\DQHPPHJIHOHOĘYLVHONHGpVWN|YHWĘHQD]HOtWpOWQHNLQWUDYpQiVDQDNDUDWD
HOOHQpUHL]RPEpQtWyKDWiV~L]RPUHOD[iQVWDGWDNV]XNFLQLONROLQWPHO\D]RQQDOL
iWPHQHWLPR]JiVpVOpJ]pVNpSWHOHQVpJHWLGp]HWWHOĘ1RKDOpOHJH]WHWĘJpS
 
VHJtWVpJpYHOEL]WRVtWRWWiNDOpOHJH]WHWpVWD]tJ\NLDODNXOyKDOiOIpOHOHPVD
PHJIXOODGiVpU]pVHYROWD]DYHU]tYLQJHU(]WD]HOtWpOWHNPLQGHJ\LNHUHWWHQHWHV
pOPpQ\NpQWtUWDOH6]iPRVPiVYLVV]DpOpVLVHOĘIRUGXOWD]DYHU]tY
NRQGLFLRQiOiVQDNDNOLHQVDNDUDWDHOOHQpUHW|UWpQĘDONDOPD]iVDVRUiQ$ONDOPD]WDN
SpOGiXOKiQ\iVWRNR]yDSRPRUILQWHOtWpOWHNQpOFLJDUHWWi]iVNiURPNRGiVKD]XGR]iV
HQJHGpO\QpONOLEHV]pGVHJ\pEQHPNtYiQDWRVYLVHONHGpVPHJYiOWR]WDWiViUD
3HGRILOEĦQHON|YHWĘiJ\pNLUpJLyMiUDDONDOPD]WDNIiMGDOPDVHOHNWURPRViUDPWpVW
PLN|]EHQUXKiWODQJ\HUPHNHNNpSpWH[SRQiOWiNDV]iPiUD0LQGH]D]pUW
YLVV]DpOpVPHUWQRKDiOWDOiEDQWHUiSLiQDNQHYH]LNH]HNHWDEHDYDWNR]iVRNDW
YDOyMiEDQPpJLVLQNiEEEQWHWpVQHNWHNLQWKHWĘNVNLPHUtWLNDNtQ]iVLOOHWYHD]
HPEHUWHOHQPHJDOi]yEiQiVPyGLOOHWYHEQWHWpVIRJDOPiW(]WWLOWMDD]86$
$ONRWPiQ\DVWLOWMDD](PEHUL-RJRN(XUySDL(J\H]PpQ\HLV
(J\NRPPHQWiWRUV]HULQWDYLVHONHGpVWHUiSLiNQDJ\RQLQWUX]tYDNPHUWPHJIHOHOĘLGĘ
pVHQHUJLDUiIRUGtWiViYDOHOpUKHWĘKRJ\HJ\YLVHONHGpVWHUiSLiVSURJUDP
HUHGPpQ\HNpQWHJ\PHJU|J]|WWEDQNUDEOyQDNKiQ\KDWQpNDOHJ\HQYDODKiQ\V]RU
PHJOiWHJ\EDQNRWYDJ\HJ\IHJ\YHUHVUDEOySiQLNRWpOMHQiWYDODKiQ\V]RUPHJOiW
HJ\SLV]WRO\W,O\HQWHFKQLNiNOHJMREEKDWiVIRNNDOXJ\DQDNOLHQVHJ\WWPĦN|GpVH
HVHWpQPĦN|GQHNGHKDWiVRVDQDONDOPD]KDWyNDNDUDWDHOOHQpUHLV
1HPV]DEDGD]RQEDQW~OEHFVOQQNDYLVHONHGpVWHUiSLDKDWiVRVViJiW.pWVpJWHOHQ
KRJ\DNOLHQVDNDUDWDHOOHQpUHLVDONDOPD]KDWyNVU|YLGWiYRQPDUNiQV
YLVHONHGpVYiOWR]iVWHUHGPpQ\H]KHWQHNH]D]RQEDQiOWDOiEDQFVDNDGGLJD]LGHLJ
WDUWPtJDNOLHQVDNpQ\V]HUtWĘN|UOPpQ\HNN|]|WWSOLQWp]PpQ\EHQYDQWDUWYD
0LKHO\WD]RQEDQDNOLHQVHOKDJ\KDWMDD]LQWp]HWHWVDNpQ\V]HUPHJV]ĦQLNDNOLHQV
YLVV]DWpUKHWDUpJLYLVHONHGpVpKH]%iUPHQQ\LUHLVDONDOPD]KDWyWHKiWD
YLVHONHGpVWHUiSLDDNOLHQVDNDUDWDHOOHQpUHD]tJ\OpWUHM|WWYLVHONHGpVYiOWR]iVQHP
WDUWyVFVDNDNpQ\V]HUIHQQiOOiViQDNLGHMpLJWDUW0LYHOWHKiWDYLVHONHGpVWHUiSLiN
HVHWpQLVPHJYDQDNOLHQVOHKHWĘVpJHDUUDKRJ\OHJDOiEELVKRVV]~WiYRQ
HOOHQiOOMRQDYLVHONHGpVWHUiSLDYLVHONHGpVYiOWR]WDWyKDWiViQDNtJ\HPHWHUiSLD
LQWUX]LYLWiVDFVDNNRUOiWR]RWW,QWUX]tYDEEPLQWDW|EELSV]LFKRWHUiSLDGHNHYpVEp
LQWUX]tYPLQWDNpVĘEEWiUJ\DODQGyWHUiSLiN

$SV]LFKRWURSV]HUHNNHOYDOyJ\yJ\V]HUHOpV

$]HVpYHNEHQDJ\yJ\V]HUHVNH]HOpVPHJMHOHQpVHIRUUDGDOPDVtWRWWDD
SV]LFKLiWULiW$]DQWLSV]LFKRWLNXPRNPDMGD]DQWLGHSUHVV]iQVRNEHYH]HWpVH
QHPFVDNKDWpNRQ\DEEiWHWWHDNH]HOpVWKDQHPHOLQGtWRWWDDGH]LQVWLWXFLRQDOL]iOyGiV
IRO\DPDWiWLV$NRUiEEDQpYHNLJpYWL]HGHNLJDNyUKi]DNEDQiSROWSV]LFKRWLNXV
EHWHJHNMHOHQWĘVUpV]HU|YLGNyUKi]LNH]HOpVXWiQNLERFViWKDWyOHWWVIHQQWDUWy
J\yJ\V]HUHOpVPHOOHWWDONDOPDVViYiOWDWiUVDGDORPEDQYDOypOHWUH
0DVRNIpOHSV]LFKRWURSV]HUUHOW|UWpQLNDEHWHJHNJ\yJ\V]HUHOpVHVH]DSV]LFKLiWULD
~MPDHJ\UHLQNiEEGRPLQiQVViYiOyiJiQDNDELROyJLDLSV]LFKLiWULiQDND
NLDODNXOiViKR]YH]HWHWW0DLLVPHUHWHLQNV]HULQWDJ\yJ\V]HUHNEHIRO\iVROMiND
JpQH[SUHVV]LyWpVDVHMWHQEHOOLMHOiWYLWHOPHFKDQL]PXViWËJ\JpQLOOHWYHVHMW
V]LQWHQKDWQDNVLO\HQpUWHOHPEHQLQWUX]tYNH]HOpVLIRUPiNQDNWHNLQWKHWĘNKLV]HQ
QHPV]NVpJHVDEHWHJHJ\WWPĦN|GpVHDKKR]KRJ\KDWiVXNDWNLIHMWVpN
$SV]LFKRWURSJ\yJ\V]HUHOpVQHNDEHWHJDNDUDWDHOOHQpUHW|UWpQĘDONDOPD]iViW
HWLNDLODJERQ\ROtWMDKRJ\MHOHQWĘVPHOOpNKDWiVRNNDOUHQGHONH]QHN$]
DQWLSV]LFKRWLNXPRNWHNLQWpO\HVUpV]HSpOGiXOSDUNLQ]RQL]PXVWDNXWG\VWRQLiWV
DNDWKLVLiWRNR]KDW$QHXUROHSWLNXVPDOLJQXVV]LQGUyPDQRKDULWNiQIRUGXOHOĘD
 
EHWHJpOHWpWYHV]pO\H]WHWĘPHOOpNKDWiV$QHXUROHSWLNXVNH]HOpVNDSFViQIHOOpSĘ
WDUGtYGLV]NLQp]LDSHGLJYLV]RQ\ODJNpVĘQNLIHMOĘGĘV]XEMHNWtYHQDJ\RQNHOOHPHWOHQ
pVLUUHYHU]LELOLVMHOHQWXGiVXQNV]HULQWDJ\yJ\V]HUDEEDKDJ\iViYDOVHP
PHJV]QWHWKHWĘPHOOpNKDWiV$PHOOpNKDWiVRNHJ\UpV]HPHJOHKHWĘVHQJ\DNUDQ
IRUGXOHOĘ+RVV]~WiY~QHXUROHSWLNXVNH]HOpVHNiEDQIHMOĘGLNNL
SDUNLQ]RQL]PXVVDpYQpOKRVV]DEELGĘQNHUHV]WOQHXUROHSWLNXPPDONH]HOW
EHWHJHNiQiOIHMOĘGKHWNLWDUGtYGLV]NLQp]LD$]DQWLSV]LFKRWLNXPRNQHP
MHOHQWpNWHOHQPHOOpNKDWiVDLPLDWWNLMHOHQWKHWĘKRJ\QHPWHNLQWKHWĘLUUDFLRQiOLVQDN
KDPpJDNiUHJ\DNXWSV]LFKRWLNXViOODSRWEDQOHYĘEHWHJLVYLVV]DXWDVtWMDHV]HUHN
YDODPHO\LNpW9L]VJiODWRNV]HULQWD]KRJ\DEHWHJHNQDJ\RQVRNV]RUQHPV]HGLN
LQWp]HWHQNtYOD]DQWLSV]LFKRWLNXPRNDWH]HQV]HUHNV]XEMHNWtYHUHQGNtYO
NHOOHPHWOHQPHOOpNKDWiVDLQDNWXODMGRQtWKDWy$EHWHJ~J\pU]LKRJ\D]
DQWLSV]LFKRWLNXPRNKDWiViUDPHJV]ĦQLN|QPDJDOHQQLQHPWXGYLOiJRVDQ
JRQGRONRGQLL]PDLPHUHYHNOHV]QHNpVQHPWXGUHQGHVHQMiUQLGHD
PHOOpNKDWiVNpQWRNR]RWWQ\XJWDODQViJPLDWWOQLVHPEtU9DJ\LV~J\pU]LVHPPLW
QHPWXGFVLQiOQLPLN|]EHQLO\HQMHOOHJĦSDQDV]DLWQHPYHV]LNNRPRO\DQPHUWNOVĘ
V]HPOpOĘV]iPiUDDEHWHJYLVHONHGpVHYDOyEDQQRUPDOL]iOyGLN
$SV]LFKRWURSV]HUHNQHNDEHWHJDNDUDWDHOOHQpUHW|UWpQĘDONDOPD]iVD
LQWUX]LYLWiVXNVQHPMHOHQWpNWHOHQPHOOpNKDWiVDLNPLDWWNRPRO\SUREOpPiWYHWIHO
(J\UpV]WDEHWHJHNQHPNLVKiQ\DGDH]HQJ\yJ\V]HUHNHWNHOOHPHWOHQpV
pOHWPLQĘVpJHWMHOHQWĘVHQURQWyPHOOpNKDWiVDLNPLDWWQHPV]HGL$EHWHJ
pOHWPLQĘVpJpWIĘOHJD]LUUHYHU]LELOLVWDUGtYGLV]NLQp]LDYHV]pO\H]WHWLPHO\iOWDOiEDQ
DV]iMDQ\HOYHVHWOHJDW|U]VpVDYpJWDJRNDNDUDWODQVIHOWĦQĘPR]JiVD
IRUPiMiEDQMHOHQWNH]LNVDEHWHJHWPXQNDNpSWHOHQQpWHKHWL-HOOHP]ĘWRYiEEi
KRJ\DQHXUROHSWLNXPRNWDUWyVKDV]QiODWDD]pU]HOPLpOHWHWHOV]UNtWLDPRWLYiFLyNDW
JiWROMDVD]DJ\MXWDOPD]yUHQGV]HUHDGRSDPLQHUJUHQGV]HUJiWOiViYDOD]
|U|PNpSHVVpJHWpVDWDQXOiVLNpSHVVpJHWFV|NNHQWL0LQGHQQHNHUHGPpQ\HHJ\
PDUNiQVV]HPpO\LVpJNiURVRGiVDQHXUROHSWLNXVGHILFLWV]LQGUyPD$
IHOYLOiJRVtWRWWEHWHJPLQGH]HQPHOOpNKDWiVRNDWLVPHUYHpVEHWHJWiUVDLQiO
WDSDV]WDOYD²VRNHVHWEHQK~]yGR]LNDJ\yJ\V]HUHNV]HGpVpWĘOPHUW~J\pU]LKRJ\
D]RNVRNV]RUURVV]DEEiOODSRWEDMXWWDWMiNPLQWDNH]HOHWOHQDODSEHWHJVpJ
$J\yJ\V]HUV]HGpVHOPXODV]WiViQDND]RUYRVVDOYDOyHJ\WWQHPPĦN|GpVQHN
QRQFRPSOLDQFHD]LVJ\DNRULRNDKRJ\DEHWHJHNNRUiEELLGHQWLWiVXNDWpU]LN
YHV]pO\EHQDJ\yJ\V]HUV]HGpVHNRU$OHJW|EENUyQLNXVEHWHJVpJGLDJQy]LVD
XJ\DQLVNRPRO\IHQ\HJHWpVWMHOHQWDEHWHJ|QD]RQRVViJpU]pVHV]iPiUD$
GLDJQy]LVMHOHQWpVHXJ\DQLVV]iPiUDD]KRJ\ĘQHPD]DNLQHNNRUiEEDQJRQGROWD
PDJiWVQHPLVpOKHWWRYiEE~J\PLQWDGGLJ$]~MLGHQWLWiVKR]YDOyDONDOPD]NRGiV
PLQGHQNUyQLNXVEHWHJVpJQpOODVV~IRO\DPDWVHQQHN±LGHiOLVHVHWEHQYpJiOORPiVD
DGLDJQy]LVDMDYDVROW~MpOHWIRUPDpVDJ\yJ\V]HUV]HGpVHOIRJDGiVD(]D]RQEDQ
QHPPHJ\SUREOpPiNQpONOV~J\WĦQLNKRJ\D]~MLGHQWLWiVWOHJDOiEERO\DQQHKp]
HOIRJDGQLNUyQLNXVV]RPDWLNXVEHWHJVpJHNQpOPLQWSV]LFKLiWULDL]DYDURNQiO
9L]VJiODWRNV]HULQWSOPtJDPEXOiQVVNL]RIUpQEHWHJHNDQHPV]HGL
HOĘtUiVV]HUĦHQDJ\yJ\V]HUHLWH]D]DUiQ\DV]RPDWLNXVDPEXOiQVEHWHJHNQpO
7HKiWQHPIHOWpWOHQODEHWHJVpJEHOiWiVKLiQ\DD]RNDDJ\yJ\V]HUV]HGpV
HOPXODV]WiViQDNKDQHPDNUyQLNXVEHWHJVpJJHOMiUy~MLGHQWLWiVHOIRJDGiViQDND
QHKp]VpJHL
$QHXUROHSWLNXPRNpSSHQHUĘWHOMHVpVDEHWHJHJ\WWPĦN|GpVpWQHPLJpQ\OĘ
KDWiVXNPLDWW²YLVV]DpOpVHNIRUUiVDLOHKHWQHN,QWp]HWLN|UOPpQ\HNN|]|WWVRNV]RU
EQWHWĘMHOOHJJHOKDV]QiOMiNH]HNHWDJ\yJ\V]HUHNHWDEHWHJPDJDWDUWiViQDND
 
NRQWUROOiOiViUD3pOGiXOJ\DNUDQKDV]QiOQDNIHQRWLD]LQRNDWQHPSV]LFKRWLNXVpUWHOPL
IRJ\DWpNRVRNDWHOOiWyLQWp]PpQ\HNEHQYDJ\LGĘVHNRWWKRQDLEDQD]iSROWDN
PHJV]HOtGtWpVpUHDNWLYLWiViQDNDFV|NNHQWpVpUH+DV]QiOQDNQHXUROHSWLNXPRNDW
ILDWDONRU~DNLQWp]HWpEHQLVLWWLVHUĘV]DNRVGHQHPSV]LFKRWLNXVYLVHONHGpV
NRQWUROOiOiViUDPLQWHJ\NpPLDLNpQ\V]HU]XEERQ\´J\DQiQW0LQGH]D]pUWLV
NO|Q|VHQDJJiO\RVPHUWDQHXUROHSWLNXPRNFV|NNHQWLNDWDQXOiVLNpSHVVpJHW
pUWHOPLIRJ\DWpNRVRNILDWDORNHVHWpQSHGLJpSSHQDQQDNQ|YHOpVpUHOHQQHV]NVpJ
KLV]HQDQQDNOHQQHV]iPXNUDWHUiSLiVKDWiVD(]HND³NH]HOpVHN´WHKiWQHPD]Ę
pUGHNHLNHWKDQHPLQNiEED]ĘNHWHOOiWyNpUGHNHLWV]ROJiOMiN3V]LFKLiWULDL
RV]WiO\RNRQLVOHtUWiNDQHXUROHSWLNXPRNEQWHWĘFpO~KDV]QiODWiW+DHJ\EHWHJ
QHPWDUWMDEHDV]DEiO\RNDWYLVV]DXWDVtWMDDJ\yJ\NH]HOpVWHOĘIRUGXOKRJ\
V]RNiVRVQHXUROHSWLNXVJ\yJ\V]HUDGDJMiQDNV]HUHVpWDGMiNEHQHNLDNDUDWD
HOOHQpUHH]WDJ\DNRUODWRWKtYMiNEHKDYD]iVQDNPHO\DEHWHJHWV]LQWHNRPDWy]XV
iOODSRWEDMXWWDWMDVHOYHV]LDNHGYpWDM|YĘEHQD]HOOHQNH]pVWĘO*\DNRULSUREOpPD
KRJ\RUYRVRNNDOURVV]XOHOOiWRWWSV]LFKLiWULDLLQWp]PpQ\HNEHQRUYRVIHOJ\HOHWH
QpONODONDOPD]QDNQHXUROHSWLNXVNH]HOpVWLO\HQHVHWEHQLVVRNV]RUQHPWHUiSLiV
FpOEyOKDQHPD]LQWp]PpQ\UHQGMpQHNDIHQQWDUWiVDpUGHNpEHQ0DJ\DURUV]iJRQLV
HOĘIRUGXOKRJ\D]RUYRVRNNDOURVV]XOHOOiWRWWLQWp]PpQ\HNEHQSOSV]LFKLiWULDL
EHWHJHNRWWKRQDLEDQQHPRUYRVDONDOPD]NpPLDLNpQ\V]HUtWĘLQWp]NHGpVHNHW
$]LVJ\DNRULKRJ\QHXUROHSWLNXPRNDWDONDOPD]QDNRO\DQLQWHQ]tYQHPSV]LFKRWLNXV
MHOOHJĦV]RURQJiVFVLOODStWiViUDPHO\KDJ\RPiQ\RVDQ[LROLWLNXPRNUDQHPUHDJiO
(]DJ\DNRUODWYDOyV]tQĦOHJDEEyODPHJJRQGROiVEyOIDNDGKRJ\V]HPEHQD
KDJ\RPiQ\RVDQ[LROLWLNXPRNNDOPHO\HNHWPLQRUWUDQNYLOOiQVRNQDNQHYH]QHND
QHXUROHSWLNXPRNDW²UpJHEELHOQHYH]pVWKDV]QiOYDVRNV]RUPDMRUWUDQNYLOOiQVRNQDN
KtYMiN(]D]WVXJDOOKDWMDKRJ\DPDMRUWUDQNYLOOiQVRNRO\DQV]RURQJiVFVLOODStWiViUD
LVNpSHVHNPHO\HNUHDPLQRUWUDQNYLOOiQVRNQHP$YDOyViJEDQQHPH]DKHO\]HW
YLV]RQWDPDMRUWUDQNYLOOiQVRNDONDOPD]iVDpSSHQYHV]pO\HVpVRO\NRULUUHYHU]LELOLV
PHOOpNKDWiVDLNUpYpQDEHWHJIHOHVOHJHVYHV]pO\H]WHWpVH
$]LVLVPHUWYLVV]DpOpVLOHKHWĘVpJDQHXUROHSWLNXPRNNDONDSFVRODWEDQKRJ\D
SV]LFKLiWULDLLQWp]PpQ\EHDNDUDWDHOOHQpUHEHNHUOWEHWHJQHNIHOYpWHOpWN|YHWĘHQ
D]RQQDOQHXUROHSWLNXPRWDGQDNPLHOĘWWPpJDNRUUHNWGLDJQy]LVWIHOOHKHWHWWYROQD
iOOtWDQL(]NpWRNEyOLVSUREOHPDWLNXV(J\UpV]WLO\PyGRQOHKHWHWOHQQpYiOLND
NRUUHNWGLDJQy]LVKLV]HQSpOGiXOKDDWQHWHNHWYDODPLO\HQSV]LFKRDNWtYV]HUUHO
W|UWpQĘDEX]XVRNR]WDDV]HUNLUOpVHDWQHWHNHOWĦQpVpWHUHGPpQ\H]WHYROQD
QHXUROHSWLNXVNH]HOpVQpONOLV,O\HQNRUV~O\RVSV]LFKLiWULDLEHWHJVpJHWIHOWpWHOH]YH
VQHXUROHSWLNXPRWDGYDVWLJPDWL]iOyGKDWDEHWHJDQHPPHJIHOHOĘGHNpVĘEEPiU
QHPPHJFiIROKDWySV]LFKLiWULDLGLDJQy]LVVDO0iVUpV]WD]DNDUDWDHOOHQpUH
NyUKi]EDV]iOOtWRWWEHWHJNyUKi]EDQWDUWiViWEtUyLIHOOYL]VJiODWWDONHOOPHJHUĘVtWHQL
$QHXUROHSWLNXPPDONH]HOWEHWHJD]RQEDQQHPOHV]NpSHVDEtUyLIHOOYL]VJiODWEDQ
pUGHPOHJHVHQUpV]WYHQQLSV]LFKLiWULDLGLDJQy]LViWPHJNpUGĘMHOH]QLVHQQHN
HOOHQĘU]pVpUHPiUDEtUyLIHOOYL]VJiODWVHPOHV]DONDOPDVKLV]HQDYL]VJiOWV]HPpO\
YLVHONHGpVHDQHXUROHSWLNXPKDWiViUDPHJYiOWR]RWW$KHO\HVJ\DNRUODWWHKiWLO\HQ
HVHWEHQD]OHQQHKDD]HUHGHWLWQHWHNHWHOIHGĘQHXUROHSWLNXVNH]HOpVWFVDND
IHOYpWHOWN|YHWĘyUDHOWHOWpYHONH]GHQpNHOPHO\HOHJHQGĘLGĘWDGQDSOD
SV]LFKRDNWtYV]HUDE~]XVHVHWpQDIHOWLV]WXOiVUDLOOHWYHDEHWHJPHJILJ\HOpVpUHVD
NRUUHNWSV]LFKLiWULDLGLDJQy]LVIHOiOOtWiViUD
$J\yJ\V]HUHNNHONDSFVRODWEDQVRNYLVV]DpOpVIRUUiVDD]LVKRJ\D
J\yJ\V]HUJ\iUDNiOWDODJ\yJ\V]HUHNUĘOQ\~MWRWWLQIRUPiFLyNPHO\HNPDHJ\UH
LQNiEEPHJKDWiUR]]iND]RUYRVRNJ\yJ\V]HUUHQGHOpVLV]RNiVDLWJ\DNUDQ
 
IpOUHYH]HWĘHN(J\YL]VJiODWPHO\DGLD]HSDPPDO6HGX[HQpVD
FKORUGLD]HSR[LGGDO(OHQLXPNDSFVRODWRVDJ\yJ\V]HUJ\iUiOWDONtQiOWLQIRUPiFLyNDW
KDVRQOtWRWWD|VV]HIJJHWOHQV]DNPDLIRO\yLUDWRNiOWDOXJ\DQH]HQJ\yJ\V]HUHNNHO
NDSFVRODWRVLQIRUPiFLyNNDOVD]WWDOiOWDKRJ\DJ\yJ\V]HUJ\iULLQIRUPiFLyVIRUUiVRN
DJ\yJ\V]HUVRNNDOW|EEIpOHIHOKDV]QiOiViWMDYDVROWiNPLQWDIJJHWOHQV]DNPDL
IRO\yLUDWRN
gVV]HIRJODOyDQWHKiWPHJiOODStWKDWyKRJ\DSV]LFKRWUySV]HUHNNHOW|UWpQĘNH]HOpV
VRNNDOLQWUX]tYDEENH]HOpVLIRUPDPLQWDSV]LFKRWHUiSLDLOOHWYHDYLVHONHGpVWHUiSLD
(]pUWDEHWHJDNDUDWDHOOHQpUHW|UWpQĘKDV]QiODWDVRNNDOW|EEHWLNDLSUREOpPiWYHW
IHOPiUFVDND]pUWLVPHUWDJ\yJ\V]HUDGDJROiVDYLV]RQ\ODJN|QQ\HQPHJROGKDWy
VDJ\yJ\V]HUDGiVDPDRO\DQV]pOHVN|UEHQHOWHUMHGWVRO\DQQDJ\PpUWpNEHQ
HOIRJDGRWWKRJ\NHYHVHEEJ\DQ~WNHOWPLQWPiVSV]LFKLiWULDLNH]HOpVLIRUPiN



$]HOHFWURFRQYXOVtYWHUiSLD(&7

$](&7WPDDSV]LFKLiWULDLJ\DNRUODWEDQIĘNpSSHQDPDMRUGHSUHVV]tY]DYDUD
ELSROiULV]DYDUGHSUHVV]LyVpVPiQLiVIi]LVDLpVNLVHEEPpUWpNEHQVNL]RIUpQLD
HVHWpQKDV]QiOMiN0DMRUGHSUHVV]tY]DYDUHVHWpQD](&7DMHOHQOHJLVPHUW
OHJJ\RUVDEEDQKDWypVOHJKDWpNRQ\DEEWHUiSLD.RQWUROOiOWYL]VJiODWRNV]HULQWD
J\yJ\V]HUHVNH]HOpVUHQHPUHDJiOyGHSUHVV]LyVEHWHJHND(&7UHMDYXOiVW
PXWDW$](&7DELSROiULV]DYDUPiQLiVHSL]yGMDHVHWpQLVOHJDOiEERO\DQ
KDWpNRQ\PLQWD/LWKLXPNH]HOpV0iQLiVHSL]yGNH]HOpVpUHD]RQEDQFVDNULWNiQ
V]RNWiNKDV]QiOQLKLV]HQD]HOpUKHWĘJ\yJ\V]HUHVNH]HOpVRO\DQJ\RUVKDWiV~pV
KDWpNRQ\KRJ\MyUpV]WNLV]RUtWRWWDD](&7W$](&7DNXWVNL]RIUpQLDHVHWpQLV
KDV]QiOKDWyDSR]LWtYWQHWHNPpUVpNOpVpUH$=(&7NH]HOpVKDOiOR]iVD
NH]HOpVHQNpQWLOOHWYHEHWHJHQNpQW$](&7OHJIĘEEpVDEHWHJHNiOWDO
OHJNHOOHPHWOHQHEEQHNtWpOWPHOOpNKDWiVDDQ\RPiEDQIHOOpSĘHPOpNH]HW]DYDU
2EMHNWtYYL]VJiODWRNV]HULQWH]HNV]LQWHPLQGLJHOĘIRUGXOQDNGHiWPHQHWLHNIĘOHJD
NH]HOpVXWiQLLGĘV]DNUDNRUOiWR]yGQDNVDNH]HOpVWN|YHWĘKyQDSSDOPiUQHP
NLPXWDWKDWyN0pJLVYDQQDNEHWHJHNDNLNYpJOHJHVQHPMDYXOyHPOpNH]HW]DYDUUyO
V]iPROQDNEH(]V]XEMHNWtYHQDJ\RQNHOOHPHWOHQKLV]HQQHKp]VpJHWMHOHQWKHWD
EHWHJUpJLV]DNPDLWXGiViQDNHOĘKtYiViEDQV]DNPiMDWRYiEEL]DYDUWDODQ
J\DNRUOiViEDQLOOHWYHEL]RQ\RVUpV]NpSHVVpJHNSODWpUEHOLWiMpNR]yGiV
NpSHVVpJHSHUPDQHQVHOYHV]WpVpWMHOHQWKHWL6]XEMHNWtYHNO|Q|VHQ]DYDUyKDD
EHWHJHOIHOHMWiOWDODROYDVRWWN|Q\YHNHWOiWRWWILOPHNHWV]iPiUDIRQWRVFVDOiGL
HVHPpQ\HNHWSOD]HVNYĘMHUpV]OHWHLWFVDOiGLNLUiQGXOiVRNDWVWE$EHWHJXJ\DQLV
LO\HQNRU~J\pUH]KHWLKRJ\H]HQHPOpNHLYHOHJ\WWLGHQWLWiVDHJ\UpV]pWLV
HOYHV]tWHWWH$PHJW|UWpQWHVHPpQ\HNUHXJ\DQDURNRQViJDEDUiWRNYDJ\DFVDOiGL
IRWyDOEXPHPOpNH]WHWQLWXGMDGHD]DKKR]NDSFVROyGypU]pVHNV]XEMHNWtYpOPpQ\HN
YpJOHJHVHQHOYHV]WHN
$](&7YHONDSFVRODWEDQLVOHKHWVpJHVYLVV]DpOpVVHQQHNW|EEIRUPiMiW
GRNXPHQWiOWiN
5pJHEEHQQpSV]HUĦYROWDKDOPR]RWWYDJ\PiVQpYHQUHJUHVV]tY(&7H]KHWHNHQ
NHUHV]WOQDSRQWDW|EEV]|UDONDOPD]RWW(&7WMHOHQWHWWPHO\QHNFpOMDDEHWHJWHOMHV
GHNRQGLFLRQiOiVDYROW$]tJ\NH]HOWEHWHJQpOUHYHU]LELOLVRUJDQLNXVSV]LFKy]LV
DODNXOWNLLQNRQWLQHQFLiYDOWHOMHVHPOpNH]HWNLHVpVVHODNH]HOĘV]HPpO\]HWWĘOYDOy
WHOMHVIJJĘVpJJHO$NH]HOpVILOR]yILiMDD]YROWKRJ\DEHWHJV]HPpO\LVpJpWD
 
KDOPR]RWW(&7UpYpQWHOMHVHQ³OHNHOOpStWHQL´WHOMHVUHJUHVV]LyEDNHOOD]WMXWWDWQL
PDMGLQQHQ~MEyOPRVWPiUHJpV]VpJHVHQIHOpStWHQL$NH]HOpVKDWiVRVViJiQDN
D]RQEDQQLQFVWXGRPiQ\RVEL]RQ\tWpNDH]pUWLO\HQFpO~IHOKDV]QiOiVDPDPiUQHP
LQGRNROKDWy$]86$EDQpV.DQDGiEDQDDVpYHNEHQIRO\WDND&,$
ILQDQV]tUR]iViYDORO\DQNtVpUOHWHNPHO\HNDEHWHJKyQDSRNRQNHUHV]WOW|UWpQĘ
DOWDWiViYDOQDSRQWDDONDOPD]RWW(&7YHOVQDSLyUiEDQPDJQyUyOLVPpWHOJHWHWW
]HQHWHNNHOSUyEiOWiNDEHWHJHWiWSURJUDPR]QL$NtVpUOHWHUHGPpQ\HNpQWYROW
EHWHJDNLIpOpYHOWHOWpYHOPiUQHPWXGRWWVHPtUQLVHPROYDVQLQHPHPOpNH]HWW
IpUMpUHJ\HUHNHLUHQHPHPOpNH]HWWDP~OWMiUD$]LO\HQDJ\PRViViOGR]DWDLD
DVpYHNEHQVLNHUUHOSHUHOWpNEHDNDQDGDLpVD]DPHULNDLNRUPiQ\WVNRPRO\
NiUWpUtWpVWNDSWDNDNtVpUOHWUpYpQHOV]HQYHGHWWNiURNpUW
$](&7WDNH]HOpVIHQQiOOiVDyWDJ\DNUDQDONDOPD]WiNEQWHWpVLPHJIpOHPOtWpVL
FpO]DWWDOKLV]HQDVRUR]DWEDQDONDOPD]RWW(&7DEHWHJHWHJ\UH]DYDUWDEEi
IHOHGpNHQ\HEEpHQJHGHOPHVHEEpWHV]LD]HOĘLGp]HWWUHJUHVV]LyPLDWW$W|EEL
EHWHJMHOHQOpWpEHQYpJ]HWWQ\LOYiQRV(&7VD](&7WtJ\PHJLVPHUĘW|EELEHWHJ
SXV]WDPHJIHQ\HJHWpVHD]]DOKRJ\(&7WIRJQDNNDSQLKDQHPHQJHGHOPHVNHGQHN
VRNV]RUHOHJHQGĘYROWDEHWHJHNPHJIpOHPOtWpVpKH]VD]HQJHGHOPHVNHGpV
NLNpQ\V]HUtWpVpKH]$]LVHOĘIRUGXOWKRJ\D](&7KDWiVDLLUiQWpUGHNOĘGĘEHWHJHW
QHPWiMpNR]WDWWiNPHJIHOHOĘHQDNLH]pUWWDQiFVWDODQViJiEDQDW|EELEHWHJHW
NpUGH]JHWWHDUUyOPLWWXGQDNHUUĘODEHDYDWNR]iVUyO$QĘYpUDEHWHJWiMpNR]yGiVL
W|UHNYpVpWWRODNRGyHUĘV]DNRVYLVHONHGpVQHNpUWHOPH]WHVPHJIHQ\HJHWWHD
EHWHJHWKRJ\V]REiMiEDQHJ\HGONHOOpWNH]QLHKDWRYiEEIRO\WDWMD(&7YHO
NDSFVRODWRVNpUGH]ĘVN|GpVpW(]]HOQ\LOYiQYDOyDQPHJVpUWHWWHDEHWHJMRJiWDKKR]
KRJ\LQIRUPiFLyNDWV]HUH]]HQD](&7KDWiVRVViJiUyO$](&7YHOYDOyYLVV]DpOpV
OHKHWĘVpJHpSSHQQDJ\IRN~LQWUX]LYLWiVDPLDWWRO\DQQDJ\KRJ\YDQRO\DQKD]DL
SV]LFKLiWHUDNLQHNDYpOHPpQ\HV]HULQW(&7WDEHWHJWLOWDNR]iVDHOOHQpUUHVRKD
QHPV]DEDGDONDOPD]QLPpJDNNRUVHPKDDEHWHJFVHOHNYĘNpSWHOHQVW|UYpQ\HV
NpSYLVHOĘMHKR]]iWDUWR]yMDEHOHHJ\H]LNDEHDYDWNR]iVED1pPLNpSSKDVRQOy
PHJIRQWROiVRNYH]HWWHNEL]RQ\RViOODPRNEDQSO.DOLIRUQLDD](&7NH]HOpVRO\DQ
V]LJRU~MRJLV]DEiO\R]iViKR]PHO\V]LQWHOHKHWHWOHQQpWHV]LDEHWHJWLOWDNR]iVD
HOOHQpUHW|UWpQĘDONDOPD]iViW(KKH]KDVRQOy:LVFRQVLQiOODPMRJLV]DEiO\R]iVDLV
(V]HULQWPLQGLJDEHWHJNLIHMH]HWWWiMpNR]RWWEHOHHJ\H]pVHV]NVpJHVD](&7KH]
$ZLVFRQVLQLV]DEiO\R]iVV]HULQWVHPDEHWHJW|UYpQ\HVNpSYLVHOĘMHVHPDEtUyViJ
QHPHQJHGpO\H]KHW(&7WDEHWHJDNDUDWDHOOHQpUHPpJDNNRUVHPKDDEHWHJ
FVHOHNYĘNpSWHOHQ
$](&7HJ\LNOHJiWIRJyEEOHJUpV]OHWHVHEEV]DEiO\R]iVD7H[DViOODPH]]HO
NDSFVRODWRVW|UYpQ\H(V]HULQWWLORVpYQpOILDWDODEEDNQiO(&7WDONDOPD]QL
pYHVQpOLGĘVHEEQHP|QNpQWHVNH]HOpVEHQUpV]HVOĘFVHOHNYĘNpSWHOHQV]HPpO\HQ
FVDNDEEDQD]HVHWEHQOHKHW(&7WDONDOPD]QLKDW|UYpQ\HVNpSYLVHOĘMHDEED
EHOHHJ\H]HWWVH]DEHOHHJ\H]pVDEHWHJNRUiEELpUWpNUHQGMpQDODSXO(&7WFVDN
DEHWHJWĘOHOQ\HUWWiMpNR]RWWEHOHHJ\H]pVHOQ\HUpVHXWiQOHKHWYpJH]QLVD
WiMpNR]WDWiVQDNNO|Q|VHQNLNHOOWpUQLHD]HPOpNH]HW]DYDUOHKHWĘVpJpUHDQQDN
IRNiQDNLGĘWDUWDPiQDNHOPDJ\DUi]iViUDVDUUDKRJ\HOĘIRUGXOKDWLUUHYHU]LELOLV
HPOpNH]HWNiURVRGiVYDJ\DNiUKDOiOLVD](&7N|YHWNH]WpEHQ
$](&7WDIHQWLHNDODSMiQHUĘVHQLQWUX]tYNH]HOpVLIRUPiQDNNHOOWHNLQWHQQN

$]DJ\HOHNWURPRVVWLPXOiFLyMD

 
(]DPDPpJNtVpUOHWLQHNV]iPtWyEHDYDWNR]iVDEEyOiOOKRJ\VHEpV]HWL
PyGV]HUHNNHOD]DJ\NpUHJDODWWLUpJLyLEDSDUiQ\LHOHNWUyGiNDWOWHWQHN$]
HOHNWUyGiNiOWDONHOWHWWHOHNWURPRVLPSXO]XVRNNDOEL]RQ\RVNtYiQDWRVYLVHONHGpVHNHW
HOĘOHKHWLGp]QLLOOHWYHQHPNtYiQDWRVYLVHONHGpVHNHWPHJOHKHWJiWROQL$PyGV]HU
KDWiVRVViJiWHUHMpWVHJ\EHQLQWUX]LYLWiViWPXWDWMDKRJ\iOODWNtVpUOHWHNEHQHUĘV
DQ\DL|V]W|QQHOUHQGHONH]ĘN|O\NHLNHWJRQGR]yUKHVXVPDMPRNEDQOHKHWHWWtJ\D]
DQ\DL|V]W|QWHOQ\RPQLVDPDMPRNDWN|O\NHLNHOKDQ\DJROiViUDNpV]WHWQL0iV
NtVpUOHWHNEHQH]]HODPyGV]HUUHOHJ\JRPEPHJQ\RPiViYDOPHJOHKHWHWWiOOtWDQL
HJ\WiPDGyELNiW
(PEHUHQDJ\PĦWpWVRUiQNLSUyEiOYDDPyGV]HUUHONLOHKHWHWWYiOWDQLDJUHVV]tY
HOOHQVpJHVLQGXODWRNDWPDMGH]HNHWPHJLVOHKHWHWWV]QWHWQLNLOHKHWHWWYiOWDQL
KDOOXFLQiFLyNDWQHYHWpVWKDQJXODWYiOWR]iVWVWE$PyGV]HUHWLNDLODJD]pUW
NO|Q|VHQNpQ\HVPHUWNpSHVWHOMHVHQPHJV]QWHWQLDNOLHQVV]DEDGDNDUDWiWDEEDQ
DYRQDWNR]iVEDQDPHO\EHQKDV]QiOMiN$]HPEHULNtVpUOHWHNVRUiQDNHOOĘ
LQWHQ]LWiVVDODONDOPD]RWWVWLPXOXVPLQGLJHUĘVHEEQHNEL]RQ\XOWDNOLHQVV]DEDG
DNDUDWiQiO3pOGiXODPHJIHOHOĘHQHOKHO\H]HWWHOHNWUyGDVWLPXOiOiViYDODNNRULVHO
OHKHWHWWpUQLKRJ\DNtVpUOHWLV]HPpO\EHKDMOtWVDDNH]pWKDNLIHMH]HWWHQDUUDOHWW
IHOV]yOtWYDKRJ\D]WDNDUDWiYDODNDGiO\R]]DPHJ$PLNRUDNtVpUOHWLV]HPpO\WHOĘUH
ILJ\HOPH]WHWWpNKRJ\M|QQLIRJD]LQJHUOpVVSUyEiOMDPHJDNDGiO\R]QLDPR]GXODWRW
D]VRKDQHPVLNHUOWQHNLVDNtVpUOHWLDODQ\D]WPRQGWD'RNWRU~UD]WKLV]HPD]
HOHNWURPRVViJDHUĘVHEEPLQWD]DNDUDWRP0iVNtVpUOHWHNEHQD]DJ\HOHNWURPRV
LQJHUOpVpYHOPHJOHKHWHWWDNDGiO\R]QLDNOLHQVWKRJ\EHV]pOMHQDWpUEHQpVLGĘEHQ
WiMpNR]RWWNtVpUOHWLV]HPpO\WGH]RULHQWiOWWiOHKHWHWWWHQQLVWE
$PyGV]HUQRKDPpJFVDNNtVpUOHWLVWiGLXPEDQYDQVVRNIpOHSV]LFKLiWULDL
EHWHJVpJNH]HOpVpUHWĦQLNtJpUHWHVOHKHWĘVpJQHNpSSHQLQWUX]LYLWiVDPLDWWNRPRO\
YLVV]DpOpVHNIRUUiVDOHKHWÈOOtWRWWiNSpOGiXOKRJ\HOtWpOWEĦQ|]ĘNDJ\iQDN
PHJIHOHOĘKHO\pUHLPSODQWiOWHOHNWUyGiWUiGLyWHOHPHWULiVHV]N|]]HO|VV]HN|WYHD
EĦQ|]ĘNE|UW|QEQWHWpVHIHOHVOHJHVVpYiOKDW$]DJ\WiYROUyOYDOyV]iPtWyJpSHV
PHJILJ\HOpVpYHOXJ\DQLVHOYEHQOHKHWĘYpYiOLNDPiVRNUDYHV]pO\HVYLVHONHGpVNRUDL
MHOHLQHNDUHJLV]WUiOiVDPDMGDPHJIHOHOĘHOHNWUyGDVWLPXOiOiViYDODQQDNWiYROEyO
W|UWpQĘPHJDNDGiO\R]iVDËJ\H]DPyGV]HUWiYROEyODONDOPD]KDWyHOHNWURPRV
ELOLQFVOHQQHPHO\D]RQQDOPR]JiVNpSWHOHQQpWHQQpDWiPDGyV]HPpO\W0LQGH]
PDPpJWHFKQLNDLODJQHPOHKHWVpJHVGHD]|WOHWMHO]LDYLVV]DpOpVLOHKHWĘVpJHNHW
0LQGH]HNDODSMiQWHUPpV]HWHVHQD]DJ\HOHNWURPRVVWLPXOiFLyMiWLVLQWUX]tY
EHDYDWNR]iVQDNNHOOWHNLQWHQQN


$SV]LFKLiWULDLVHEpV]HW

$SV]LFKLiWULDLVHEpV]HWYROWDNpSSHQD]DJ\V]|YHWRO\DQUpV]HLQHNVHEpV]L
HOWiYROtWiViWYDJ\HOURQFVROiViWLOOHWYHD]DJ\HJ\HVRO\DQUpV]HLN|]|WWLNDSFVRODW
VHEpV]L~WRQYDOyPHJV]DNtWiViWMHOHQWLPHO\HNVWUXNWXUiOLVNiURVRGiViUDQLQFV
N|]YHWOHQEL]RQ\tWpNYLV]RQWDWDSDV]WDODWV]HULQWD]LO\HQPĦWpWHNWQHWUHGXNFLyW
HUHGPpQ\H]QHNeSSHQH]pUWD]DJ\VWUXNWXUiOLVHOWpUpVHLHVHWpQDONDOPD]RWW
VHEpV]LNH]HOpVLIRUPiNDWSOHSLOHSV]LDYDJ\DJ\WXPRUVHEpV]LNH]HOpVpWQHP
V]RNWiNDSV]LFKLiWULDLVHEpV]HWKH]VRUROQL3HWHU%UHJJLQGHILQtFLyMDV]HULQWD
SV]LFKLiWULDLVHEpV]HWYDJ\QRUPiOLVDJ\V]|YHWHOURQFVROiVDD]pU]HOPHNLOOHWYHD
YLVHONHGpVNRQWUROOiOiVDFpOMiEyOYDJ\RO\DQDEQRUPiOLVDJ\V]|YHWHOURQFVROiVD
XJ\DQHEEĘODFpOEyOPHO\QHNRNLV]HUHSHDNpUGpVHVpU]HOHPLOOHWYHYLVHONHGpV
 
NLDODNtWiViEDQQHPEL]RQ\tWRWW$SV]LFKLiWULDLVHEpV]HWDPDOpWH]Ę
OHJLQWUX]tYDEEWHUiSLiVHOMiUiVDSV]LFKLiWULiEDQ$PRGHUQSV]LFKLiWULDLVHEpV]HW
NH]GHWpQHNWHNLQWKHWĘDPLNRUD]HOMiUiVpUWNpVĘEE1REHOGtMEDQUpV]HVtWHWW
SRUWXJiO$QWRQLR(JDV0RQL]SV]LFKRWLNXVEHWHJHQSUHIURQWiOLVORERWRPLiW
YpJ]HWWYDJ\LVD]DJ\IURQWiOLVOHEHQ\HIHKpUiOORPiQ\iQDNVHEpV]LEHPHWV]pVpYHO
PHJV]QWHWWHD]DJ\IURQWiOLVOHEHQ\HpVEL]RQ\RVVXEFRUWLFiOLVDOVyEEDJ\L
N|]SRQWRNN|]|WWDNDSFVRODWRW0LYHODSV]LFKRWLNXVWQHWHNFV|NNHQpVpWpVD
SV]LFKpVIHV]OWVpJPpUVpNOĘGpVpWWDSDV]WDOWDDWHFKQLNDJ\RUVDQWHUMHGWpV
HJ\EHQHJ\V]HUĦV|G|WWLV.LIHMOHV]WHWWpNDNRSRQ\DPHJQ\LWiVDQpONOYpJH]KHWĘ
WUDQV]RUELWiOLVOHXNRWyPLDWHFKQLNiMiWPHO\EHQHJ\pOHVHV]N|]]HODV]HPJRO\ypVD
IHOVĘV]HPKpMN|]|WWKDWROWDNEHDV]HPUHJHQNHUHV]WOD]DJ\iOORPiQ\ED$]
H]WN|YHWĘpYEHQD]HOMiUiVDQQ\LUDHOWHUMHGWKRJ\DNUyQLNXVVNL]RIUpQLiWyOD
NO|QE|]ĘQHXUy]LVRNLJWHUMHGĘLQGLNiFLyNNDODYLOiJRQEHFVOpVHNV]HULQWNE
ORERWyPLiWYpJH]WHN$]HVpYHNEHQD]RQEDQDORERWyPLDPDMGQHPWHOMHVHQ
HOWĦQWDSV]LFKLiWULDHV]N|]WiUiEyO(QQHNRNDUpV]EHQD]KRJ\HNNRUYiOWDN
HOpUKHWĘYpD]HOVĘDQWLSV]LFKRWLNXPRNPHO\HNVHEpV]LEHDYDWNR]iVQpONOLV
MHOHQWĘVMDYXOiVWHUHGPpQ\H]WHNDSV]LFKRWLNXVEHWHJHNQpO$ORERWyPLD
PHJV]ĦQpVpQHNPiVLNRNDD]RQEDQD]YROWKRJ\MHOHQWĘVPHOOpNKDWiVDLHSLOHSV]LD
UpV]OHJHVEpQXOiVRNNRPRO\pU]HOPLpVLQWHOOHNWXiOLVOHpSOpVPRWLYiFLyKLiQ\VWE
PLDWWUHQGNtYOPHJRV]WRWWDDSV]LFKLiWHUHNHW6RNDQXJ\DQLVHWLNDLRNRNEyOQHP
WDUWRWWiNHOIRJDGKDWyQDNKRJ\DSV]LFKLiWULDLEHWHJUHODWtYHHQ\KHWQHWHLWD
VHEpV]LHOMiUiVUpYpQHJ\RUJDQLNXVSV]LFKRV]LQGUyPDV~O\RVWQHWHLUHFVHUpOMpN
IHO0DVRNDQYpOHNHGQHN~J\KRJ\DORERWyPLDD]HOPH]DYDURNNH]HOpVpQHN
OHJHPEHUWHOHQHEEPyGMDYROW(JDV0RQL]EHQRGDtWpOW1REHOGtMiWH]pUWPD
DQHPPHJpUGHPHOW1REHOGtMDNLVNRODSpOGiMDNpQWV]RNWiNHPOtWHQL
0DJ\DURUV]iJRQLVVRNV]i]ORERWyPLDPĦWpWHWYpJH]WHND]HVpYHNWĘO
NH]GĘGĘHQIRO\DPDWRVDQQRKDHJ\UHNLVHEEV]iPEDQHJpV]HQLJ
/RERWRPLiWVRNPiVRUV]iJEDQLVUHQGV]HUHVHQYpJH]WHNNLYpYHD6]RYMHWXQLyW
DKROD]HVpYHNHOHMpQD]WPHJWLOWRWWiN1RKDORERWyPLiWPDPiUQHP
YpJH]QHNDSV]LFKLiWULDLVHEpV]HWPiVIRUPiLWVRNNDOSRQWRVDEEFpO]iVW
OHKHWĘYpWHYĘLGHJVHEpV]HWLWHFKQLNiNNDOpVVRNNDON|UOKDWiUROWDEELQGLNiFLyYDO
PDLVDONDOPD]]iN$PiVPyGV]HUHNNHOOHJDOiEEpYHWHUiSLDUH]LV]WHQVV~O\RV
PDMRUGHSUHVV]tY]DYDUpVD]REV]HVV]tYNRPSXO]tY]DYDUMHOHQWLDPDLSV]LFKLiWULDL
VHEpV]HWIĘLQGLNiFLyVWHUOHWpW
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PLWWHV]QHNDKR]]iMXN
KDVRQOyKHO\]HWEHQOHYĘW|EELHN9DJ\LVD]HPEHUHNLJ\HNH]QHNNHUOQLD
V]RNDWODQYLVHONHGpVWPpJDNNRULVKDH]VDMiWKDMODPDLNN|YHWpVpWV]HPpO\LVpJN
NLERQWDNR]WDWiViWMHOHQWHQpVPpJDNNRULVKDH]]HOQHPiUWDQiQDNPiVRNQDN
(]WHUPpV]HWHVHQVDMiWRVNpSHVVpJHLNKDMODPDLNHOVRUYDGiViKR]YH]HWPHO\pUW
EROGRJViJXNNDOIL]HWQHN8J\DQDNNRUiOWDOiEDQHUUHDN|]YpOHPpQ\NpQ\V]HUtWL
ĘNHWPHO\YDODPLO\HQIRUPiEDQEQWHWLDPHJV]RNRWWYLVHONHGpVWĘOYDOyHOWpUpVW
0iUSHGLJ³D]HJ\pQLVpJPLQGHQIDMWDPHJW|UpVH]VDUQRNViJDNiUKRJ\QHYH]]N
LV´$]HPEHULVpJKDODGiVD0LOOV]HULQWFVDND]iOWDOOHKHWVpJHVKDD]
HPEHUHNQHNPHJHQJHGLND]HV]PpNNHOpOHWIRUPiNNDOYDOyV]DEDGNtVpUOHWH]pVWKD
OHKHWĘYpWHV]LNHOWpUĘpOHWWDSDV]WDODWRNNHOHWNH]pVpWYDJ\LVKDQHPHUĘV]DNROQDN
EHOHPLQGHQHPEHUWXJ\DQDEEDD]³|QWĘIRUPiED´
$QDJ\WHKHWVpJHNQHN0LOOV]yKDV]QiODWDV]HULQWD]VHQLNQHNQDJ\RQVRNDW
N|V]|QKHWDWiUVDGDORPGHPLYHOĘNDGGLJMiUDWODQXWDNDWSUyEiOQDNNLVRNV]RU
 
NO|QF|NQHNQHYH]LNĘNHWPHUWDWiUVDGDORPEDQDFVHOHNYpVpVJRQGRONRGiV
]VLQyUPpUWpNpWD]iWODJHPEHULOOHWYHD]ĘQHYpEHQEHV]pOĘD]ĘWHWV]pVpUH
YDGiV]yVtJ\D]ĘYpOHPpQ\pWJRQGRONRGiViWWNU|]ĘN|]pSV]HUĦVpJWHVWHVtWL
PHJ0LQGH]²0LOOV]HULQW²|QPDJiEDQQHPEDMKLV]HQQHPOpWH]LNHQQpO²D
GHPRNUiFLiQiO²MREEWiUVDGDORPV]HUYH]pVLHOYGHOiWQLNHOOKRJ\DN|]pSV]HUĦVpJ
tJ\IHQ\HJHWĘXUDOPDHOOHQFVDND]DV]DEDGViJDGQpPLYpGHOPHWPHO\OHKHWĘYp
WHV]LDNUHDWtYHPEHUV]iPiUDD]~MJRQGRONRGiVLpVFVHOHNYpVLPyGRN
NLNtVpUOHWH]pVpW$]iWODJWyOHOWpUĘJRQGRONRGiVLpVFVHOHNYpVLPyGRNDWWHKiW²PLYHO
H]DWiUVDGDOPLIHMOĘGpV]iORJD²QHPDNDGiO\R]QLKDQHPEiWRUWDQLNHOO$]pUWNHOO
EiWRUtWDQLV]RNDWODQJRQGRODWRNLOOHWYHWHWWHNPHJV]OHWpVpWPHUWFVDNtJ\GHUOKHW
NLKRJ\N|]ONPHO\HND]RNPHO\HNDONDOPDVDNDUUDKRJ\LGĘYHO³V]RNiVVi
YiOMDQDN´(]²W~OD]RQKRJ\DWiUVDGDORPIHMOĘGpVpQHNIRQWRVKDMWyHUHMH²
HJ\EHQD]HJ\HVHJ\pQEROGRJViJiQDNLV]iORJD0LYHOD]HPEHUHNNO|QE|]ĘHN
NpSHVVpJHLNKDMODPDLNWHNLQWHWpEHQNO|QE|]ĘN|UOPpQ\HNN|]|WWpU]LNMyO
PDJXNDWPiVpVPiVpOHWPyGEL]WRVtWMDV]iPXNUDDEROGRJViJRWËJ\DNO|QE|]Ę
JRQGRONRGiVpVpOHWPyGRNV]DEDGNLNtVpUOHWH]pVpQHNDOHKHWĘVpJHHJ\V]HUUHWHV]L
OHKHWĘYpDOHKHWĘOHJW|EEHJ\pQEROGRJViJiWpVDOHKHWĘOHJQDJ\REEPpUWpNĦ
WiUVDGDOPLIHMOĘGpVW
$NO|QE|]ĘJRQGRONRGiVpVFVHOHNYpVPyGRNNLNtVpUOHWH]pVpQHNPHJHQJHGpVH²
QRKDDWiUVDGDORPQDNpUGHNpEHQiOOQD²PpJLVNRPRO\DNDGiO\RNEDWN|]LN$]
LO\HQÄNtVpUOHWH]Ę´HPEHUW²KDDMRJQHPLV²DN|]YpOHPpQ\OG|]LVVRNHVHWEHQ
³ĘUOWQHN´Q\LOYiQtWMiNYDJ\RQiWSHGLJDURNRQDLN|]|WWV]pWRV]WMiN$PLHJ\
HPEHUYLVHONHGpVpEHQHOWpUD³W|NpOHWHVEDQDOLWiVWyO´D]WEL]RQ\tWpNQDN
KDV]QiOKDWMiNIHOHOOHQHDQQDNLJD]ROiViUDKRJ\HOPHEHWHJVJ\HLYLWHOpKH]QLQFV
PHJDV]NVpJHVEHOiWiVLNpSHVVpJHVH]pUWJRQGQRNViJDOiKHO\H]KHWĘVH]iOWDO
YDJ\RQDVRUViUyOJRQGQRNDG|QWKHW0LQGH]±0LOOV]HULQW²D]HPEHULV]DEDGViJ
PHJFV~IROiVDKLV]HQD]³ĘUOWQHN´³HOPHEHWHJQHN´YDOyEpO\HJ]pVWĘOVHQQHN
N|YHWNH]PpQ\HLWĘOYDOyIpOHOHPDV]DEDGJRQGRONRGiVpVFVHOHNYpVQDJ\RQ
KDWpNRQ\JiWMD
(]WDIpOHOPHWNHOOOHJ\Ę]QLHDQQDNDNLHUHGHWLPyGRQPHUJRQGRONRGQLLOOHWYH
FVHOHNHGQLPHOO\HODWiUVDGDOPLKDODGiVWV]ROJiOMDGHHJ\EHQ²DPHJV]RNRWWyO
YDOyHOWpUpVHPLDWWDWiUVDGDOPLPHJEpO\HJ]pVWNRFNi]WDWMD$]DWiUVDGDORP
PHO\EHQDV]RNiVD]~U²PRQGMD0LOOVWDJQiOiVUDYDQNiUKR]WDWYDPLQWWNU|]LH]W
VRNi]VLDLWiUVDGDORPSO.tQDW|UWpQHOPH(]HNDWiUVDGDOPDNYDODPLNRU
PHJHOĘ]WpNDNpVĘEEĘNHWOHLJi]yQpSHNHWGHPHJPHUHYHGHWWDV]RNiVYDN
N|YHWpVpWHOĘtUyVD]~MtWiVWQHPWĦUĘEHUHQGH]NHGpVNpYH]UHGHNHQiWVWDJQiOiVUD
tWpOWHĘNHW$KDODGiVPRWRUMDWHKiWD]HPEHUHNN|]|WWLVRNIpOHVpJHOWĦUpVHpV
EiWRUtWiVD
0LOOYROWDNpSSHQPHJHOĘOHJH]LDPLWD;;V]i]DGEDQ)RXFDXOWIHMWHWWNLUpV]OHWHVHQ
D]WKRJ\DPRGHUQWiUVDGDORPEDQDYpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDNDV]DEDG
JRQGRONRGiVQDNQHPDQQ\LUDMRJLKDQHPHJ\pEJiWMDLYDQQDN)RXFDXOWDPiU
iOWDOXQNNRUiEEDQHPOtWHWWWp]LVHV]HULQWPDD]LO\HQJRQGRODWRNDWQHP
MRJHOOHQHVQHNKDQHP³DEQRUPiOLVQDN´³HOPHEHWHJVpJiOWDOHOĘLGp]HWWQHN´
³SDWROyJLiVQDN´WHNLQWLN(]VRNNDOMREEDQPHJIRV]WMDH]HQV]DEDGJRQGRODWRNDWD
OHJLWLPLWiVWyOPLQWKDHJ\V]HUĦHQFVDNMRJV]DEiO\EDWN|]ĘQHNQ\LOYiQtWDQiNĘNHW
8WyEELHVHWEHQXJ\DQLVDJRQGRODWKDQJR]WDWyMDEiWRUDV]DEDGViJpUWNLiOOyHUHGHWL
JRQGRONRGyQDNV]iPtWDQDDJRQGRODWSDWROyJLiVViPLQĘVtWpVpYHOYLV]RQW
HJ\V]HUĦHQHOPHEHWHJQHN8WyEELPDVRNNDOPHJEpO\HJ]ĘEEVRNNDOQDJ\REE
HOUHWWHQWĘHUĘYHOEtUVVRNHVHWEHQD]HJ\pQV]iPiUDVRNNDOV~O\RVDEEWiUVDGDOPL
 
N|YHWNH]PpQ\HNNHOLVMiUPLQWDMRJLHOtWpOpV)RXFDXOWWp]LVHWHKiWD]KRJ\
NRUXQNEDQDYpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDNOHJIĘEENRUOiWMDQHPD]H]W
HVHWOHJNRUOiWR]yMRJWyOYDOyIpOHOHPKDQHPUHWWHJpVDSV]LFKLiWULDLEHWHJJp
Q\LOYiQtWiVWyO(]XWyEELNpV]WHWLD]HJ\pQWDUUDKRJ\YpOHPpQ\HLWYLVHONHGpVpW
JRQGRONRGiViWLJ\HNH]]pNPLQpOMREEDQ|VV]KDQJEDKR]QLDWiUVDGDOPLODJHOYiUWWDO
DN|]JRQGRONRGiViOWDOQRUPiOLVQDNNLNLiOWRWWDO

$]³ĘUOW´JRQGRODWRNUDLVNLWHUMHGHDYpOHPpQ\DONRWiVpVQ\LOYiQtWiV
V]DEDGViJD"

$YpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDNDODSMiWNpSH]ĘYpOHPpQ\DONRWiV
V]DEDGViJDYDJ\LVD]HOPHPĦN|GpV]DYDUWDODQViJiKR]YDOyMRJPLQWOiWWXND
SROLWLNDLV]DEDGViJQDJ\RQIRQWRVIHOWpWHOH$]86$/HJIHOVĘ%tUyViJiQDNKtUHVVp
YiOWPHJIRJDOPD]iVDV]HULQWDV]DEDGViJIHOWpWHOHD]KRJ\D]iOODPSROJiURN
LQWHOOHNWXiOLVDQpVVSLULWXiOLVDQNO|QE|]ĘNOHKHVVHQHN$NXOWXUiOLVVRNIpOHVpJHW
UHQGNtYOLHOPpNKR]]iNOpWUHHQQHND]RQEDQD]D]iUDKRJ\DWiUVDGDORPQDNHO
NHOOYLVHOQLHDONDOPDQNpQWD]H[FHQWULFLWiVWpVD]DEQRUPiOLVKR]]iiOOiVWLV
0LQGH]WHKiWD]WMHOHQWLKRJ\HJ\V]DEDGWiUVDGDORPEDQDYpOHPpQ\HNV]DEDG
SLDFiQDNNHOOpUYpQ\HVOQLH$]DPHULNDL+ROPHVEtUyPHJIRJDOPD]iVDV]HULQWD]
HV]PpNV]DEDGSLDFDEL]WRVtWMDD]RN|VV]HPpUKHWĘVpJpWPHO\D]pUWIRQWRVPHUW
HJ\JRQGRODWLJD]ViJiQDNOHJIRQWRVDEEEL]RQ\tWpNDKDHOWXGMDIRJDGWDWQLPDJiWD]
HV]PpNSLDFiQDPiVJRQGRODWRNNDOIRO\WDWRWWV]DEDGYHUVHQ\EHQ%iUPHO\
KLHGHOHPYDJ\YpOHPpQ\V]DEDGRQPHJMHOHQKHWDSLDFRQPpJD]iUWDOPDVQDN
NiURVQDNtWpOWYpOHPpQ\HNLVPHUW³(J\YpOHNHGpVKDV]QRVViJiQDNPHJtWpOpVH
PDJDLVYpOHNHGpVpSS~J\PHJNpUGĘMHOH]KHWĘpSS~J\YLWDWKDWyVpSSDQQ\LUD
NtYiQMDLVDPHJYLWDWiVWPLQWPDJDDYpOHNHGpV´$]LJD]ViJPHJLVPHUpVpW
DNDGiO\R]]DPHJD]DNLEL]RQ\RVYpOHPpQ\HNHWPLQWKDPLVDNDWYDJ\NiURVDNDW
HOHYHNL]iUD]HV]PpNV]DEDGSLDFiUyO(EEĘODPHJIRQWROiVEyOD]LVYHV]pO\HVKD
HV]PpNHWDUUDYDOyKLYDWNR]iVVDO]iUQDNNLD]HV]PpNSLDFiUyOKRJ\D]RN
ĘUOWHNYDJ\EĦQ|V|N$]HJpV]VpJHVpVD]ĘUOWHV]PpNHONO|QtWpVH
XJ\DQLVXJ\DQRO\DQQHKp]PLQWD]LJD]pVDKDPLVYpOHPpQ\HNHONO|QtWpVH$
KDPLV³ĘUOW´HV]PpNPHJMHOHQpVpQHNPHJDNDGiO\R]iVDHJ\IDMWDFHQ]~UDD
FHQ]~UiQDND]RQEDQV]NVpJV]HUĦHQDEEyODKDPLVYpOHPpQ\EĘONHOONLLQGXOQLD
KRJ\DFHQ]~UiWYpJ]ĘMREEDQYpGHWWDWpYHGpVHNHOOHQPLQWDFHQ]~Ui]RWW$
FHQ]~UDD]WIHOWpWHOH]LKRJ\DFHQ]~Ui]yD]LJD]ViJELUWRNiEDQYDQHOHYHWXGMDPL
D]LJD]YDJ\PLD]HJpV]VpJHV$YDOyViJEDQD]RQEDQpSSHQD]HV]PpNV]DEDG
SLDFDV]NVpJHVHJ\HV]PHLJD]ViJDVtJ\³HJpV]VpJHVVpJH´PHJiOODStWiViKR]
(]pUWD]HV]PpNV]DEDGSLDFiQDNEiUPLIpOHNRUOiWR]iVDDNiU~J\LVKRJ\EL]RQ\RV
JRQGRODWRNDWEHWHJQHNĘUOWQHNEpO\HJH]YHDSV]LFKRWHFKQROyJLDPRGHUQpV
KDWpNRQ\PyGV]HUHLYHOOpWUHVHPHQJHGQHNM|QQLD]HOpUKHWĘWXGiVVSHNWUXPiW´
V]ĦNtWLVtJ\D]LJD]ViJIHOEXNNDQiViQDNDOHKHWĘVpJpWFV|NNHQWL

(OOHQpUYHN

$IHQWLHNNHOD]WV]RNWiNiOWDOiEDQV]HPEHV]HJH]QLKRJ\DYpOHPpQ\Q\LOYiQtWiV
V]DEDGViJDQHPYRQDWNR]LND]DYDUWEHWHJDEQRUPiOLVJRQGRODWRN
WHUMHV]WpVpQHNV]DEDGViJiUD$OHJW|EERUV]iJEDQDW|UYpQ\HNSpOGiXOWLOWMiND]
REV]FpQSRUQRJUiIJRQGRODWRNNpSHNVWEV]DEDGWHUMHV]WpVpWSpOGiXOD
J\HUPHNSRUQRJUiILDSHGRILODQ\DJRNWHUMHV]WpVHDOHJW|EERUV]iJEDQ
 
EĦQFVHOHNPpQ\(]HQHV]PpNWHKiWNHYpVEpYpGHWWHNDYpOHPpQ\Q\LOYiQtWiV
V]DEDGViJDiOWDOPLQWD]HJ\pUWHOPĦHQSROLWLNDLJRQGRODWRN$Q\tOWDQV]H[XiOLV
WDUWDOP~N|]OpVHNNHYHVHEEMRJLYpGHWWVpJHWpOYH]QHNDQQDNWHUMHV]WpVpWVRNIpOH
PyGRQNRUOiWR]]iN
+DVRQOyNpSSHQVRNRUV]iJEDQWLOWMiNDJ\ĦO|OHWEHV]pGHWEL]RQ\RVYpOHPpQ\HN
WHUMHV]WpVpWSOKRORNDXV]WWDJDGiVEL]RQ\RV|QNpQ\XUDOPLMHONpSHNKDV]QiODWiW
VWE+DWHKiWDYpOHPpQ\Q\LOYiQtWiVV]DEDGViJD|VV]HIpUHJ\HVYpOHPpQ\HNV]DEDG
WHUMHV]WpVpQHNNRUOiWR]iViYDOYDJ\WLOWiViYDODNNRUPLpUWQHPOHKHWNRUOiWR]QLD
EHWHJVpJHUHGPpQ\HNpQWOpWUHM|YĘ]DYDUWDEQRUPiOLVĘUOWJRQGRODWRN
WHUMHV]WpVpWLOOHWYHD]RNPHJDONRWiViWOpWUHKR]iViW"
$]pUYHOpVPpJ~J\LVIRO\WDWKDWyKRJ\DYpOHPpQ\Q\LOYiQtWiVV]DEDGViJDVD]
HQQHNDODSMiWNpSH]ĘJRQGRODWV]DEDGViJLOOHWYHD]HOPHPĦN|GpVV]DEDGViJiKR]
YDOyMRJHJ\HQHVHQPHJN|YHWHOLDSV]LFKLiWULDLEHWHJVpJHNEL]RQ\RVIRUPiLQDND
QHP|QNpQWHVNH]HOpVpWKLV]HQDSV]LFKLiWULDLEHWHJVpJV~O\RVIRUPiLDNDGiO\R]]iN
DOHJMREEDQD]HOPHPĦN|GpVV]DEDGViJiW$V~O\RVSV]LFKLiWULDLEHWHJ
HOPHPĦN|GpVHXJ\DQLVQHPV]DEDGV]yOD]pUYHOpVKDQHPDEHWHJVpJiOWDO
OpWUHKR]RWWIL]LROyJLDLELRNpPLDLVWEPHFKDQL]PXVRNiOWDONRUOiWR]RWW$SV]LFKLiWULDL
EHWHJDEHWHJVpJUDEMDDEHWHJVpJNRUOiWR]]DĘWDEEDQKRJ\HOPpMHV]DEDGRQ
PĦN|GM|QKRJ\VDMiWPDJDOHJ\HQ$SV]LFKLiWULDLNH]HOpVSHGLJPHJV]DEDGtWD
EHWHJVpJWĘOVD]D]iOWDOOpWUHKR]RWWNpQ\V]HUWĘOYLVV]DDGMDD]HJ\pQWVDMiW
PDJiQDNOHKHWĘYpWHV]LKRJ\D]QHPEHWHJPyGRQpUH]]HQJRQGRONRGMRQYDJ\LV
KRJ\LVPpWVDMiWPDJDOHKHVVHQ$KHO\HWWWHKiWKRJ\DQHP|QNpQWHVSV]LFKLiWULDL
NH]HOpVNRUOiWR]QiD]HOPHPĦN|GpVV]DEDGViJiWpSSHQ~MEyOOpWUHKR]]D
KHO\UHiOOtWMDD]W
0iVPHJIRJDOPD]iVEDQDSV]LFKLiWULDLEHWHJQHNMRJDYDQDSV]LFKLiWULDLNH]HOpVUH
MRJDYDQDUUDKRJ\NLV]DEDGtWViNĘWDSV]LFKLiWULDLEHWHJVpJRNR]WDUDEViJEyOD]
D]iOWDONRUOiWR]RWWOpWEĘOËJ\DQHP|QNpQWHVNH]HOpVQHPDV]DEDGViJHOYpWHOH
KDQHPpSSHQHOOHQNH]ĘOHJDV]DEDGViJYLVV]DDGiVDKHO\UHiOOtWiVD
6RNIpOHYiODV]NtQiONR]LNDIHQWLHOOHQpUYHNUH$]HOVĘYiODV]PLQGHQNpSSHQD]
KRJ\DSV]LFKLiWULDLEHWHJVpJpVHJpV]VpJN|]|WWLKDWiUPDLVEL]RQ\WDODQV²PLQWD
NRUiEELIHMH]HWHNEHQOiWWXNHUĘVHQpUWpNtWpOHWpVpUWpNUHQGIJJĘ0HJKDWiUR]iVD
IJJDQQDNDNXOW~UiQDND]pUWpNUHQGMpWĘOPHO\HOG|QWLKRJ\PLWWHNLQW
DEQRUPiOLVQDN$WpUEHQpVLGĘEHQNO|QE|]ĘNXOW~UiNYpOHPpQ\HD]RQEDQ
H]HNEHQDNpUGpVHNEHQMHOHQWĘVHQHOWpUĘ$PLWHJ\DGRWWKHO\HQpVLGĘEHQ
QRUPiOLVQDNWDUWDQDND]WHJ\PiVLNKHO\HQpVLGĘEHQQHP9DQQDNXJ\DQRO\DQ
HOPHiOODSRWRNPHO\HWDOHJW|EENXOW~UiEDQEHWHJVpJQHNWHNLQWHWWHNVH]pUWH]HNHW
NXOW~UDIJJHWOHQNXOWXUiOLVDQLQYDULiQVREMHNWtYEHWHJVpJQHNV]RNWiNWDUWDQLLO\HQ
SODVNL]RIUpQLDGHPpJHQQHNDGHILQLiOiVDLVLGĘUĘOLGĘUHYiOWR]LNVtJ\QHP
pUWpNUHQGIJJHWOHQ3pOGiXOEDQD'60,,,EHYH]HWpVpWN|YHWĘHQD
VNL]RIUpQLDGLDJQy]LVDD]86$EDQKDWRGiUD$QJOLiEDQIHOpUHFV|NNHQWD
GLDJQRV]WLNXVNULWpULXPRNYiOWR]iVDPLDWW+DDOHJREMHNWtYDEEQDNWDUWRWW
SV]LFKLiWULDLEHWHJVpJNULWpULXPDLHQQ\LUHYiOWR]pNRQ\DNDNNRUQHKH]HQWDUWKDWy
IHQQD]D]iOOtWiVKRJ\LWWNXOW~UDIJJHWOHQpUWpNUHQGPHQWHVHQWLWiVUyOYDQV]y$
SV]LFKLiWULDLGLDJQRV]WLNXVNDWHJyULiNMHOHQWĘVUpV]HDEHWHJVpJHNDODSMiXOV]ROJiOy
SDWRIL]LROyJLDLIRO\DPDWWDOLOOHWYHD]HWLROyJLiYDONDSFVRODWRVLVPHUHWHLQNKLiQ\D
PLDWWPDLV|QNpQ\HVVPHJNpUGĘMHOH]KHWĘKRJ\YDOyVKDWiURNDWMHO|OQHNH
$GLDJQy]LVUHOLDELOLWiVDDQQDNYDOyV]tQĦVpJHKRJ\NOLQLNXVRNHJ\HWpUWHQHN
HJ\PiVXJ\DQD]RQHVHWUHYRQDWNR]yGLDJQy]LViYDOD'60,,,,9EHYH]HWpVHyWD
 
XJ\DQVRNDWMDYXOWSV]LFKLiWULDLEHWHJVpJHNUH|VV]HJH]HWWHQD]RQEDQPDLVFVDN
V]HPpO\LVpJ]DYDURNUDYRQDWNR]WDWYDSHGLJFVDN
0LQWHPOtWHWWNDVNL]RIUpQLiWWDUWMiND³OHJREMHNWtYDEE´SV]LFKLiWULDLEHWHJVpJQHN$
SV]LFKLiWULDLEHWHJVpJHNQDJ\UpV]pQHNpUWpNUHQGIJJpVHD]RQEDQVRNNDOQDJ\REE
PLQWDVNL]RIUpQLip:LQLFNDN|YHWNH]ĘKLSRWHWLNXVSpOGiWKR]]DIHO+DD
PXQNDDONRKROL]PXVWYDJ\LVD]WKRJ\EL]RQ\RVHPEHUHNVĘWHJpV]V]DNPiNRO\DQ
PXQNDPHQQ\LVpJHWN|YHWHOQHNPHJPDJXNWyOLOOHWYHWDJMDLNWyOPHO\OHKHWHWOHQQp
WHV]LV]iPXNUDD]pOHWV]LQWHEiUPHO\HJ\pEROGDOiQDND]pOYH]HWpWSV]LFKLiWULDL
EHWHJVpJQHNWDUWDQiQNDNNRUQDJ\RQVRNRUYRVWMRJiV]WSV]LFKLiWULDLEHWHJQHN
NHOOHQHWHNLQWHQQNKLV]HQHNpWKLYDWiVUDKDJ\RPiQ\RVDQMHOOHP]ĘKRJ\
NpSYLVHOĘLQDJ\RQVRNDWGROJR]QDNVRNV]RUW|QNUHWpYHH]]HOVDMiWHJpV]VpJNHWpV
FVDOiGLpOHWNHW$VDMiWYDJ\PiVRNHJpV]VpJpUHYDOyYHV]pO\HVVpJ
KDJ\RPiQ\RVDQLQGRNDDQHP|QNpQWHVSV]LFKLiWULDLNH]HOpVQHN-RJDOHQQHH
WHKiWDWiUVDGDORPQDND]tJ\GLDJQRV]WL]iOWRUYRVRNMRJiV]RNQHP|QNpQWHV
NH]HOpVpUH"
$SV]LFKLiWULDLEHWHJVpJHNGLDJQy]LVDPDV]LQWHNL]iUyODJV]XEMHNWtYNOLQLNDL
PHJtWpOpVHQDODSXOVQLQFVRO\DQREMHNWtYODERUDWyULXPLYDJ\VWUXNWXUiOLVHOWpUpV
PHO\DSV]LFKLiWULDLEHWHJVpJOpWpWHJ\pUWHOPĦHQPHJHUĘVtWHQpYDJ\NL]iUQi(]pUW
QHPFVDNDSV]LFKLiWULDLEHWHJVpJPHJKDWiUR]iViQDNNULWpULXPDLV]XEMHNWtYHNpV
SRQWDWODQRNKDQHPDGLDJQRV]WL]iOiVIRO\DPDWDLVHONHUOKHWHWOHQOpUWpNtWpOHWHNHQ
DODSXOVH]DJ\DNRUODWEDQD]D]WPHJtWpOĘNOLQLNXVV]XEMHNWtYpUWpNtWpOHWpWMHOHQWL
PHO\QHPWXGRPiQ\RVDQPHJDODSR]RWWKDQHPDSV]LFKLiWHUV]HPpO\HV
pOHWW|UWpQHWpEĘON|YHWNH]LN
(PLDWWWHKiWQpKiQ\H[WUpPpVN|QQ\HQHOG|QWKHWĘHVHWWĘOHOWHNLQWYHSOD
VNL]RIUpQLDV~O\RVIRUPiLDQQDNPHJKDWiUR]iVDKRJ\NLWHNLQWKHWĘSV]LFKLiWULDL
EHWHJQHNOHJDOiEEDQQ\LUDWiUVDGDOPLPRUiOLVPHJtWpOpVNpUGpVHPLQWWXGRPiQ\RV
NOLQLNDLNpUGpV0LQGH]²V]HPEHQD]DQWLSV]LFKLiWULDiOOtWiViYDO²QHPD]WMHOHQWL
KRJ\SV]LFKLiWULDLEHWHJVpJQHPOpWH]LNKDQHPFVDND]WDQQDNKDWiUDLNULWpULXPDL
pUWpNUHQGIJJĘHNVPDPpJPHJOHKHWĘVHQEL]RQ\WDODQRN(]pUWHJ\NRQNUpW
HVHWEHQDQQDNPHJiOODStWiVDKRJ\YDODNLSV]LFKLiWULDLpUWHOHPEHQEHWHJHYDJ\
VHPIJJDQQDNDGLDJQRV]WLNXVUHQGV]HUQHNDMHOOHP]ĘLWĘOPHO\HWD]DGRWW
SV]LFKLiWHUKDV]QiOPLQGHQLO\HQPDLUHQGV]HUpUYpQ\HVVpJHD]RQEDQHUĘVHQ
YLWDWRWWWRYiEEiIJJDNOLQLNXVHJ\pQLpUWpNtWpOHWHLWĘOLVËJ\QLQFVPHJDEHWHJVpJ
PHJiOODStWiViKR]V]NVpJHVRO\DQIRN~REMHNWLYLWiVPHO\V]iPRVQHPSV]LFKLiWULDL
EHWHJVpJHVHWpQHOpUKHWĘ0LQGH]WHUPpV]HWHVHQDEHWHJ|QNpQWHVNH]HOpVHHVHWpQ
QHPMHOHQWSUREOpPiW1HP|QNpQWHVNH]HOpVHVHWpQD]RQEDQ²DEHWHJVpJ
KDWiUDLQDNEL]RQ\WDODQViJDPLDWW²QDJ\RQyYDWRVDQNHOOHOMiUQXQNVD
JRQGRODWV]DEDGViJDONRWPiQ\RVHOYHDODSMiQD]LO\HQEL]RQ\WDODQDODSRQ
³DEQRUPiOLVQDN´³SDWROyJLiVQDN´WDUWRWWJRQGRODWRNDWLVYpGHOHPEHQNHOO
UpV]HVtWHQQND]RNQHP|QNpQWHVLQWUX]tYPHJYiOWR]WDWiViYDOV]HPEHQ
+DDYpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDNIRQWRVDONRWPiQ\RVHOYpWDSV]LFKLiWULDL
EHWHJVpJSRQWDWODQXOpVKRPiO\RVDQPHJKDWiUR]KDWyIRJDOPiYDOWDUWDQiQN
NRUOiWR]KDWyQDNDNNRUH]XWDWQ\LWQD|QNpQ\HVpUWHOPH]pVHNQHNpVD
YpOHPpQ\Q\LOYiQtWiVV]DEDGViJDHOYpQHNiOWXGRPiQ\RVLQGRNRNNDOYDOy
NRUOiWR]iViQDN
$SV]LFKLiWULDLEHWHJVpJPpJKDHOLVWHNLQWQNSRQWRVPHJKDWiUR]iViQDN
QHKp]VpJHLWĘOVRNHVHWEHQQHPLVEHIRO\iVROMDDSV]LFKLiWULDLEHWHJJRQGRODWDLQDN
DPLQĘVpJpW0pJDSV]LFKLiWULDLEHWHJVpJOHJV~O\RVDEEIRUPiMDDVNL]RIUpQLDVHP
WRU]tWMDHODQQ\LUDDJRQGRONRGiVWKRJ\D]LO\HQPyGRQpULQWHWWEHWHJQHOHQQH
 
NpSHVSOMHOHQWĘVPĦYpV]LDONRWiVUD7|EENUHDWtYVQDJ\KDWiV~DONRWyPĦYpV]
VNL]RIUpQYROWSO*XVWDY0DKOHU&VRQWYiU\.RV]WND7LYDGDU1RKD-y]VHI$WWLOD
EHWHJVpJpWLVVNL]RIUpQLiQDNV]RNWiNWDUWDQL1pPHWK$WWLODNXWDWiVDLDODSMiQ
D]RQEDQPD~J\WĦQLNKRJ\YDOyV]tQĦOHJLQNiEEV~O\RVGHSUHVV]LyEDQ
V]HQYHGHWW$KtUHVEDOHWWiQFRV9DFODY1L]VLQV]NLMEHWHJVpJHYLV]RQWV]LQWpQ
V~O\RVVNL]RIUpQLDYROW$NHYpVEpV~O\RVpVNHYpVEpHJ\pUWHOPĦHQ
GLDJQRV]WL]iOKDWySV]LFKLiWULDLEHWHJVpJHNHVHWpEHQSHGLJPpJLQNiEELJD]KRJ\D
EHWHJVpJQHP]iUMDNLWiUVDGDOPLODJpUWpNHVWXGRPiQ\RVYDJ\PĦYpV]LDONRWiVRN
OpWUHKR]iViW6ĘWPDLYL]VJiODWRNV]HULQWDNUHDWtYHPEHUHND]iWODJRVQiO
J\DNUDEEDQVKRVV]DEELGHLJV]HQYHGQHNSV]LFKLiWULDLEHWHJVpJEHQ(J\
YL]VJiODWV]HULQWDPHJYL]VJiOWN|OWĘNDDIHVWĘNDD]HQpV]HNDD
V]tQpV]HNDV]HQYHGHWWpOHWHVRUiQYDODPLO\HQPHQWiOLV]DYDUEDQPHO\
PHVV]HPHJKDODGMDD]iWODJRVDQHOYiUKDWyDUiQ\W8J\DQFVDN1pPHWK$WWLOD
HPOtWLKRJ\/R\RODL6]HQW,JQiFDMH]VXLWDUHQGPHJDODStWyMDYDOyV]tQĦOHJ
NpQ\V]HUHVV]HPpO\LVpJ]DYDUEDQV]HQYHGHWWLOOHWYHpOHWHEL]RQ\RVV]DNDV]DLEDQ
NpQ\V]HUEHWHJYROW%HWHJVpJHLOOHWYHDQQDNNRPSHQ]iFLyMDD]RQEDQNO|Q|VHQ
DONDOPDVViWHWWHKRJ\D]HJ\Ki]pOHWpQHNHJ\NDRWLNXVLGĘV]DNiEDQVHJtWVHQ
YLVV]DWDOiOQLDÄUHQGKH]´DV]HUYH]HWWVpJKH]0LQGH]D]WPXWDWMDWHKiWKRJ\D
SV]LFKLiWULDLpUWHOHPEHQEHWHJHPEHUJRQGRODWDLQHPpUWpNWHOHQJRQGRODWRNVD
SV]LFKLiWULDLEHWHJVpJHQ\KpEEIRUPiLSODQHXURWLNXViOODSRWRNQHPMHOHQWHQHN
NL]iUyODJQHJDWtYNDWHJyULiWPtQXV]YDULiQVW(Q\KpEESV]LFKpV]DYDURNVIĘOHJ
D]RNHJ\pQLNRPSHQ]iFLyMDV]XEOLPiFLyMDUHQGNtYOLWHOMHVtWPpQ\IRUUiVDLOHKHWQHN
1HPPRQGKDWyH]pUWKRJ\DSV]LFKLiWULDLEHWHJVpJiOWDOOpWUHKR]RWW
JRQGRODWRNUDpOPpQ\PyGUDpU]pVUHYLVHONHGpVUHPLQWWiUVDGDOPLODJpUWpNWHOHQUH
QHPYRQDWNR]LNDYpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDNDMRJD0LYHOH]HN
WiUVDGDOPLODJpUWpNHVJRQGRODWRNYLVHONHGpVLIRUPiNLVOHKHWQHNH]HNYpGHOPH
pSSHQRO\DQIRQWRVPLQWD]HJpV]VpJHVHPEHUHNiOWDOOpWUHKR]RWWJRQGRODWRN
NLIHMH]pVLIRUPiNYpGHOPH(J\JRQGRODWpUWpNHLJD]ViJiWyOIJJVQHPOpWUHKR]yMD
HJpV]VpJLiOODSRWiWyO(OPHEHWHJJRQGRODWDLLVOHKHWQHNLJD]DNpUYpQ\HVHNYDJ\
pUWpNHVHNVPLYHODJ\DNRUODWEDQQHKH]HQOHKHWHOG|QWHQLKRJ\HJ\JRQGRODW
PHQQ\LUHLJD]pUYpQ\HVYDJ\pUWpNHVH]pUWDEEyONHOONLLQGXOQLPLQGHQJRQGRODW
SRWHQFLiOLVDQD]OHKHWVH]pUWPLQGHQNLHOPHPĦN|GpVpWHJ\IRUPiQYpGLD
YpOHPpQ\Q\LOYiQtWiVKR]YDOyMRJVDPLHQQHND]DODSMiWNpSH]LDYpOHPpQ\V]DEDG
PHJDONRWiViQDNDMRJD
$JRQGRODWV]DEDGViJVD]HOPHPĦN|GpVV]DEDGViJiQDND]HOYHWHKiWDODSHVHWEHQ
DSV]LFKLiWULDLEHWHJHWLVPHJLOOHWL0LYHODJ\DNRUODWEDQDQRUPiOLVpV
DEQRUPiOLVD]HJpV]VpJHVpV]DYDUWJRQGRODWHONO|QtWpVHHJ\pUWHOPĦHQFVDN
ULWNiQOHKHWVpJHVH]pUWQHPV]DEDGDEQRUPiOLV]DYDUWJRQGRODWIHOWpWHOH]pVpUH
KLYDWNR]YDH]HQJRQGRODWRNPHJDONRWiViQDNV]DEDGViJiWNRUOiWR]QLPHUWH]D
YpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDNHOYpEHD]WN|]LN

$V]NVpJHVVpJpVDUiQ\RVViJHOYpQHNDONDOPD]iVDD]LQWUX]tYNH]HOpVL
IRUPiNQHP|QNpQWHVDONDOPD]iVDNRUDYpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDND
YRQDWNR]iViEDQ

0LQGH]WHUPpV]HWHVHQQHPMHOHQWLD]WKRJ\SV]LFKLiWULDLEHWHJVpJHVHWpQVRKDQHP
OHKHWYDODNLWDNDUDWDHOOHQpUHNH]HOQLPLQWDKRJ\DQDYpOHPpQ\Q\LOYiQtWiV
V]DEDGViJiQDNDMRJDVHPMHOHQWDEV]RO~WV]DEDGViJRWEiUPHO\YpOHPpQ\EiUPHO\
N|UOPpQ\HNN|]|WWYDOyNLQ\LOYiQtWiViKR]$YpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDN
 
D]HOYHDODSHVHWEHQYpGLDSV]LFKLiWULDLEHWHJMRJiWDUUDKRJ\JRQGRODWDLW
NpQ\V]HUWĘOPHQWHVHQV]DEDGRQDONRVVDPHJVDEL]RQ\tWiVWHUKHD]RQYDQDNL
LO\HQNRUDEHWHJYDJ\PiVpUGHNpEHQDEHWHJDNDUDWDHOOHQpUHLQGRNROKDWyQDNWDUWMD
DEHDYDWNR]iVW(EEHQD]HVHWEHQSHGLJXJ\DQD]WDWHV]WHWNHOODONDOPD]QL
PHO\HWDONRWPiQ\RVDODSMRJRNNRUOiWR]iVDHVHWpQD]$ONRWPiQ\EtUyViJKDV]QiOD
NRUOiWR]iVDONRWPiQ\RVViJiQDND]HOOHQĘU]pVpUHDV]NVpJHVVpJpVD]
DUiQ\RVViJWHV]WMpW(V]HULQWHJ\DODSMRJNRUOiWR]iVDW|UYpQ\EHQU|J]tWHWW
IHOWpWHOHNNHODONRWPiQ\RVDQFVDNDNNRUHOIRJDGKDWyKDD]V]NVpJHVHJ\PiVLN
DODSMRJYpGHOPpKH]pVDNRUOiWR]iVDUiQ\RVD]HOpUQLNtYiQWFpOKR]NpSHVWYDJ\LV
QHPQDJ\REEPLQWDPHQQ\LIHOWpWOHQOV]NVpJHVDPiVLNDODSMRJYpGHOPH
pUGHNpEHQ
(J\SV]LFKLiWULDLEHWHJHOPHPĦN|GpVpQHNDNDUDWDHOOHQpUHW|UWpQĘEHIRO\iVROiVD
LOOHWYHPHJYiOWR]WDWiVDDYpOHPpQ\Q\LOYiQtWiVV]DEDGViJDYRQDWNR]iViEDQDQQiO
LQNiEEDJJiO\RVPLQpOKDWpNRQ\DEEDQYDOyVtWKDWyPHJDEHWHJHJ\WWPĦN|GpVH
QpONOYDJ\LVPLQpOLQWUX]tYDEE,QGRNOiVDWHKiWFVDNUHQGNtYOLHVHWEHQiOOMDNLD]
DONRWPiQ\RVViJSUyEiMiW,O\HQpUYHOpVWKDV]QiOWDND]86$EDQDPiUHPOtWHWW
.DLPRZLW]HVHWWiUJ\DOiVDNRU$EtUyViJG|QWpVHV]HULQWHJ\DNDUDWDHOOHQpUH
NyUKi]EDQNH]HOWEHWHJSV]LFKLiWULDLVHEpV]HWLPyGV]HUHNNHOW|UWpQĘ
LQWUX]tYNH]HOpVH²EHOHHJ\H]pVHHOOHQpUH²VpUWLD]86$$ONRWPiQ\D(OVĘ
.LHJpV]tWpVpWPHO\DYpOHPpQ\Q\LOYiQtWiVKR]YDOyMRJRWIRJDOPD]]DPHJVPHO\
MRJ²DEtUyViJpUWHOPH]pVHV]HULQW²PDJiEDQIRJODOMDD]HJ\pQPHQWiOLV
IRO\DPDWDLQDNJRQGRODWRNV]DEDGPHJDONRWiViQDNYpGHOPpKH]YDOyMRJiW
6]iPRVPiV86$EtUyViJLG|QWpVLVPHJHUĘVtWHWWHKRJ\DYpOHPpQ\Q\LOYiQtWiV
V]DEDGViJiKR]YDOyMRJPDJiEDQIRJODOMDDJRQGRODWRNV]DEDGPHJIRUPiOiViQDN
D]HOPHPĦN|GpVV]DEDGViJiQDNDYpOHPpQ\DONRWiVV]DEDGViJiQDNDMRJiWLV
$YpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDNDONRWPiQ\RVMRJDQHPWLOWMDPHJKRJ\PiVRN
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$ODSYHWĘHQDEHWHJDJUHVV]LyMiWNLYiOWyQHPPHJIHOHOĘN|UOPpQ\HNHWV]DEiO\R]iVW
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NRUOiWR]iVWHOUHQGHOĘV]HPpO\]HWNpS]pVpQHNUpV]HNHOOOHJ\HQKRJ\PDJXNLV
PHJWDSDV]WDOMiND]WDNpS]pVNHUHWpEHQ

$]HPEHUWHOHQPHJDOi]yEiQiVPyGGDONDSFVRODWRVSUREOpPiN.|]pS.HOHW
(XUySiEDQ

$KiOyViJ\DNDONDOPD]iViQDNSUREOpPiMiUyOPiUHPOtWpVWWHWWQN1RKD
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0LEHQiOOD]RQEDQH]DPiVViJ"9DOyEDQUDGLNiOLVDQNO|QE|]QHNDSV]LFKLiWULDL
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DEEyONLLQGXOQLKRJ\DSV]LFKLiWULDLEHWHJHNiOWDOiEDQYHV]pO\HVHEEHNYDJ\
iOWDOiEDQNHYHVHEEEHOiWiVLNpSHVVpJJHOUHQGHONH]QHNPLQWPiVEHWHJHN1HP
V]DEDGWHKiWDSV]LFKLiWULDLEHWHJHNHWDNDUDWXNHOOHQpUHD]]DOD]pUYHOpVVHO
NH]HOpVEHQUpV]HVtWHQLKRJ\YHV]pO\HVHEEHNPLQWPiVRNYDJ\NLVHEEEHOiWiVL
NpSHVVpJNYDQPLQWPiVRNQDN


0LNRUDONDOPD]KDWyNLQWUX]tYSV]LFKLiWULDLNH]HOpVLIRUPiNDEHWHJDNDUDWD
HOOHQpUH"

$]HGGLJLHNEHQiWWHNLQWHWWNKRJ\PHO\HND]RND]DODSYHWĘDONRWPiQ\RVDODSMRJL
V]HPSRQWRNPHO\HNNRUOiWR]]iNHJ\SV]LFKLiWULDLEHWHJDNDUDWDHOOHQpUHW|UWpQĘ
NH]HOpVpW$ODSYHWĘHQD]WPRQGKDWMXNKRJ\PLQpOLQWUX]tYDEEHJ\NH]HOpVDQQiO
HUĘVHEELQGRNOiVV]NVpJHVD]DGRWWNH]HOpVLIRUPiQDNDEHWHJDNDUDWDHOOHQpUH
W|UWpQĘDONDOPD]iViKR]KLV]HQDODSMRJLPHJIRQWROiVRNH]HNDONDOPD]KDWyViJiW
NRUOiWR]]iN(]HNDNRUOiWR]iVRND]RQEDQQHPDEV]RO~WDNÈOWDOiQRVViJEDQD]W
OHKHWPRQGDQLKRJ\DEHWHJDNDUDWDHOOHQpUHDNNRUOHKHWHJ\LQWUX]tYNH]HOpVW
DONDOPD]QLKDD]V]NVpJHVEL]RQ\RVDODSYHWĘpUGHNDEHWHJpUGHNHYDJ\D
N|]pUGHNV]HPSRQWMiEyOWRYiEEiKDQLQFVNHYpVEpLQWUX]tYNH]HOpVYDJ\PyGV]HU
 
PHOO\HOXJ\DQD]DFpODEHWHJYDJ\DN|]pUGHNpQHNYpGHOPHPHJYDOyVtWKDWy
OHQQH(QQHND]DPDJ\DUi]DWDKRJ\LQWUX]tYNH]HOpVQHNDEHWHJDNDUDWD
HOOHQpUHW|UWpQĘDONDOPD]iVDPLQGHQNpSSHQDODSMRJLVpUHOHPPHOLVMiU$ONRWPiQ\RV
MRJDLQNVpUHOPHYLV]RQWFVDNDNNRULQGRNROKDWyKDD]V]NVpJHVpVDUiQ\RVWHKiW
QHPQDJ\REEPLQWDPLHONHUOKHWHWOHQOV]NVpJHVDNtYiQWFpOPHJYDOyVtWiViKR]
0HO\HNWHKiWHJ\QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVDONDOPD]iViQDND
V]NVpJHVVpJpVDUiQ\RVViJN|YHWHOPpQ\HLWNLHOpJtWĘIHOWpWHOHL"
$N|YHWNH]ĘIHOWpWHOHNHWOHKHWPHJIRJDOPD]QL

 $NH]HOpVQHNDEHWHJRUYRVLpUGHNpWNHOOV]ROJiOQLDYDJ\LViOODSRWiEDQ
RUYRVLODJLQGRNROWQDNpVKDWpNRQ\QDNNHOOOHQQLH


$]IHOWpWHOV]HULQWLQWUX]tYQHP|QNpQWHVSV]LFKLiWULDLNH]HOpVOHJJ\DNUDEEDQ
QHP|QNpQWHVJ\yJ\V]HUHVNH]HOpVFVDNDNNRUDONDOPD]KDWyKDD]LOOHWĘQpO
SV]LFKLiWULDLEHWHJVpJiOOIHQQ1HPV]DEDGWHKiWSOSV]LFKRWURSV]HUWDONDOPD]QL
HJ\DJUHVV]tYWiPDGyGHSV]LFKLiWULDLEHWHJVpJEHQQHPV]HQYHGĘV]HPpO\
HVHWpEHQE|UW|Q|NEHQIRJGiNEDQSXV]WiQDJUHVV]LYLWiViQDNOHV]HUHOpVpFpOMiEyO
$](PEHUL-RJRN(XUySDL%tUyViJDKDWiUR]DWDV]HULQWQHPVUJĘVVpJLHVHWEHQPpJ
SV]LFKLiWULDLEHWHJVpJIHQQiOOiVDHVHWpQLVFVDNDNNRUDONDOPD]KDWyLQWUX]tYQHP
|QNpQWHVNH]HOpVDPLNRUD]WD]DYDUMHOOHJHpVV~O\RVViJDLQGRNROMDVFVDNDGGLJ
D]LGHLJDPHGGLJD]DYDULO\HQV~O\RVIRUPiEDQIHQQiOO
$EHWHJDNDUDWDHOOHQpUHSV]LFKLiWULDLEHWHJVpJIHQQiOOiVDHVHWpQLVFVDNDEEDQD]
HVHWEHQNH]HOKHWĘKDDNH]HOpVD]ĘRUYRVLpUGHNpWV]ROJiOMDVQHPPiVpUGHNHW
0LQWOiWWXNH]WU|J]tWLD]2YLHGyL(J\H]PpQ\FLNNHO\HLVËJ\WHKiWQHPV]DEDG
DNDUDWDHOOHQpUHDEHWHJHWLQWUX]tYNH]HOpVEHQSOSV]LFKRWURSJ\yJ\V]HUHV
NH]HOpVEHQUpV]HVtWHQLSXV]WiQDEEyODFpOEyOKRJ\³N|QQ\HEEHQOHKHVVHQYHOH
EiQQL´KRJ\MREEDQEHWDUWVDD]LQWp]PpQ\V]DEiO\DLWKRJ\NHYpVEpOHJ\HQNULWLNXV
DJUHVV]tY
(J\SV]LFKLiWULDLRV]WiO\RQYDOyQHP|QNpQWHVNH]HOpVWRYiEEiFVDNDGGLJ
LQGRNROKDWyD]IHOWpWHOVHJtWVpJpYHODPHGGLJRWWRO\DQDNWtYNH]HOpVW|UWpQLNPHO\
D]LOOHWĘiOODSRWiQMDYtW+DDQHP|QNpQWHVHQD]RV]WiO\UDXWDOWEHWHJQpODWRYiEEL
NH]HOpViOODSRWMDYXOiVVDOPiUQHPNHFVHJWHWDNNRUDNyUKi]EDQYDOyDNDUDWD
HOOHQpUHW|UWpQĘEHQQWDUWiVD]IHOWpWHOpUWHOPpEHQHOIRJDGKDWDWODQPHUWDQQDN
FpOMDFVDNDEHWHJiOODSRWiQDNMDYtWiVDOHKHWPHO\YLV]RQWD]DGRWWHVHWEHQPiUQHP
OHKHWVpJHV(J\NyUKi]LRV]WiO\RQYDOyQHP|QNpQWHVNH]HOpV²KDD]Q\LOYiQYDOyDQ
KDWiVWDODQ²VpUWLD]IHOWpWHOWYDJ\LVD]WKRJ\DNH]HOpVQHNDEHWHJRUYRVLpUGHNpW
NHOOV]ROJiOQLD+DWiVWDODQDFpOWHOQHPpUĘNH]HOpVXJ\DQLVQHPiOODEHWHJ
pUGHNpEHQ$EHWHJDNDUDWDHOOHQpUHW|UWpQĘSXV]WiQNXV]WRGLiOLVPHJĘU]ĘFpO]DW~
LQWp]HWEHQWDUWiVDiOWDOiEDQQHPD]ĘpUGHNpWKDQHPDWiUVDGDORPpUGHNpW
V]ROJiOMDËJ\D]ĘpUGHNpUHYDOyKLYDWNR]iVD]LO\HQNXV]WRGLiOLVFpO]DW~EHQQWDUWiVW
QHPLJD]ROMDEHQ6NyFLiEDQ1RHO5XGGOHDEtUyViJHOĘWWQ\~MWRWWEH
NHUHVHWHWD]HOOHQKRJ\DNDUDWDHOOHQpUHSV]LFKLiWULDLRV]WiO\RQWDUWMiND]]DO
pUYHOYHKRJ\iOODSRWiQQHPOHKHWSV]LFKLiWULDLHV]N|]|NNHOMDYtWDQL$EtUyViJD]
pUYHOpVWHOIRJDGWDV5XGGOHWD]LQWp]HWEĘOHOERFViWRWWiN$NpVĘEELMRJpUWHOPH]pV
D]RQEDQH]HQ~J\PyGRVtWRWWKRJ\QHPIHOWpWOHQONHOODQHP|QNpQWHVLQWp]HWL
HOKHO\H]pVQHNYDJ\NH]HOpVQHNDEHWHJiOODSRWiQMDYtWDQLD(OHJHQGĘD]LVKD
PHJDNDGiO\R]]DiOODSRWDURVV]DEERGiViWDKKR]KRJ\LQGRNROWOHJ\HQ
 
$]IHOWpWHOD]WLVNL]iUMDKRJ\LQWUX]tYSV]LFKLiWULDLEHDYDWNR]iVRNDWHJ\V]HPpO\
DNDUDWDHOOHQpUHEQWHWpVNpQWDONDOPD]]DQDND]pUWKRJ\DWRYiEELDNEDQDEHWHJ
EHWDUWVDD]LQWp]PpQ\Ki]LUHQGMpWV]DEiO\DLW$]LO\HQEQWHWpVHNHWPLQWOiWWXN
VRNV]RUWHUiSLiQDNQHYH]LNGHDPHQQ\LEHQHJ\EHDYDWNR]iVQHPDNpUGpVHV
V]HPpO\KDQHPPiVRNpUGHNpWV]ROJiOMDLOOHWYHDPHQQ\LEHQDNpUGpVHVV]HPpO\
QHPSV]LFKLiWULDLEHWHJ~J\KHO\HVHEEEQWHWpVUĘOPLQWWHUiSLiUyOEHV]pOQL,O\
PyGRQWHKiWSOEL]RQ\RVV]H[XiOLVMHOOHJĦEĦQFVHOHNPpQ\HNHWHON|YHWĘNVHEpV]L
YDJ\NpPLDLNDV]WUiFLyMDLQNiEEEQWHWpVLOOHWYHEĦQPHJHOĘ]pVPLQWNH]HOpVV
H]pUWD]IHOWpWHOV]HULQWDV]HPpO\DNDUDWDHOOHQpUHQHPDONDOPD]KDWy$]pUW
WHNLQWKHWĘND]LO\HQEHDYDWNR]iVRNEQWHWpVQHNPHUWDV]H[XiOLV
EĦQFVHOHNPpQ\HNHWHON|YHWĘNOHJW|EEV]|UQHPWHNLQWKHWĘNSV]LFKLiWULDLEHWHJQHN
0DHJ\UHLQNiEED]D]iOOiVSRQWKRJ\DV]H[XiOLVEĦQFVHOHNPpQ\HNHWHON|YHWĘN
IHOHOĘVHNDWHWWHLNpUWVH]pUWEQWHWpVEHQNHOOUpV]HVOQLNHQQHND]RQEDQQ\tOWDQ
NHOOW|UWpQQLHVQHPRUYRVLNH]HOpVNpQWIHOWQWHWYH


$NH]HOpVVHOYDJ\HONO|QtWpVVHOPHJYDOyVtWKDWypUGHNYDJ\DEHWHJVDMiW
pUGHNHD]iOODPSDUHQVSDWULDHHOYHDODSMiQYDJ\EL]RQ\RVDODSYHWĘN|]pUGHN
D]iOODPUHQGĘULKDWDOPDDODSMiQ

$]iOODPUHQGĘULKDWDOPDD]WDKDWDOPDWMHOHQWLPHO\DODSMiQD]iOODPPHJWHKHWL
D]RNDWD]LQWp]NHGpVHNHWPHO\HNV]NVpJHVHNDN|]HJpV]VpJDN|]EL]WRQViJD
N|]HUN|OFV|NDN|]|VVpJMyOpWHYpGHOPpQHND]pUGHNpEHQ$SDUHQVSDWULDHHOYH
SHGLJD]iOODPD]RQN|WHOHVVpJpWMHOHQWLKRJ\YpGMHD]RNQDND]pUGHNHLWDNLN
NRUXNIRJ\DWpNRVViJXNDODSMiQQHPNpSHVHNVDMiWpUGHNHLNYpGHOPpUH
$]iOODPUHQGĘULKDWDOPDHOYpYHOOHKHWLQGRNROQLDEHWHJDNDUDWDHOOHQpUHW|UWpQĘ
LQWUX]tYSV]LFKLiWULDLNH]HOpVpWDEHWHJYHV]pO\HVVpJHHVHWpQPiVEHWHJHNLOOHWYHD
V]HPpO\]HWEL]WRQViJiQDNYpGHOPHpUGHNpEHQ(]D]HOYD]RQEDQQHP
DONDOPD]KDWyDNNRUKDSXV]WiQDV]HPpO\]HWNpQ\HOPHDNH]HOpVLN|OWVpJHN
FV|NNHQWpVHDNH]HOpVLGHMpQHNDU|YLGtWpVHOHQQHD]LQWUX]tYSV]LFKLiWULDL
NH]HOpVVHOHOpUQLNtYiQWFpO$]RNDWDYDOyViJRVHVHWHNHWHOHPH]YHDPLNRUD
EHWHJHNHWDPiVRNUDYDOyYHV]pO\HVVpJUHKLYDWNR]YDV]iOOtWRWWDNDNDUDWXNHOOHQpUH
SV]LFKLiWULDLLQWp]PpQ\EHJ\DNRULWDSDV]WDODWKRJ\DNpUGpVHVEHWHJLQNiEEFVDN
PHJERWUiQNR]iVWNHOWHWWYDJ\PiVRNDWV]DYDNNDOYLVHONHGpVpYHOPHJVpUWHWWGH
QHPMHOHQWHWWWpQ\OHJHVIL]LNDLYHV]pO\WDN|UQ\H]HWpUH$]LO\HQHVHWQ\LOYiQQHP
LQGRNROMDDYHV]pO\HVVpJUHYDOyKLYDWNR]iVVDOW|UWpQĘQHP|QNpQWHVLQWp]HWEH
V]iOOtWiVWYDJ\NH]HOpVW
$EHWHJYHV]pO\HVVpJHFVDNDNNRULQGRNROKDWMDD]DNDUDWDHOOHQpUHW|UWpQĘLQWUX]tY
NH]HOpVWKDDEHWHJN|]YHWOHQD]RQQDOLYHV]pO\WMHOHQWPiVRNUDYDJ\LVIL]LNDL
NiURVRGiVRNR]iViQDNN|]YHWOHQYHV]pO\HiOOIHQQ(QQpONHYpVEpV]LJRU~
NULWpULXPRNHVHWpQSOKDD]DODSMiQLVPHJHQJHGQpQHNQHP|QNpQWHVNH]HOpVW
KRJ\DEHWHJSRWHQFLiOLVDQYHV]pO\HVOHKHWYDODPLNRUDM|YĘEHQYROWDNpSSHQ
PLQGHQSV]LFKLiWULDLEHWHJQHP|QNpQWHVLQWUX]tYHV]N|]|NNHOW|UWpQĘNH]HOpVpUHLV
PyGOHQQHDPLQHPHOIRJDGKDWy$]86$EDQSpOGiXOD]DNDUDWDHOOHQ
EHV]iOOtWRWWGHDSV]LFKLiWULDLNH]HOpVHOOHQWLOWDNR]yEHWHJHWFVDNDQDSRQEHOO
ĘWPHJKDOOJDWyEtUyG|QWpVHDODSMiQOHKHWNH]HOpVEHQUpV]HVtWHQLYDJ\ĘWWRYiEED
NyUKi]EDQEHQQWDUWDQL$EtUyiOWDOiEDQFVDNDNNRUDGHQJHGpO\WDEHWHJQHP
|QNpQWHVNH]HOpVpUHYDJ\NyUKi]EDQWDUWiViUDKDDQQDNKDWiUR]RWWVXLFLGYDJ\
KRPLFLGNpV]WHWpVHLUHEL]RQ\tWpNYDQYDJ\DEHWHJWpUEHQpVLGĘEHQGH]RULHQWiOW
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$SDUHQVSDWULDHHOYHDODSMiQQHP|QNpQWHVNH]HOpVFVDND]RNNDOV]HPEHQ
DONDOPD]KDWyDNLNQHNEHOiWiVLNpSHVVpJHD]DGRWWNH]HOpVYRQDWNR]iViEDQ
KLiQ\]LNYDJ\NRUOiWR]RWW3V]LFKLiWULDLEHWHJVpJIHQQiOOiVD|QPDJiEDQPpJQHP
LQGRNROMDDSDUHQVSDWULDHHOYDONDOPD]iViWKLV]HQDSV]LFKLiWULDLEHWHJHNQDJ\
UpV]HPLQWOiWWXNWHOMHVEHOiWiVLNpSHVVpJJHOUHQGHONH]LN
1DJ\RQIRQWRVLWWLVPpWNLHPHOQLKRJ\DEHWHJDNDUDWDHOOHQpUHW|UWpQĘSV]LFKLiWULDL
LQWp]HWEHYDOyEHXWDOiVDQHPMHOHQWKHWLDXWRPDWLNXVDQD]WKRJ\HJ\EHQDNDUDWD
HOOHQpUHSV]LFKLiWULDNH]HOpVEHQLVUpV]HVtWKHWĘ$QHP|QNpQWHVLQWp]HWEHXWDOiV
XJ\DQLVW|UWpQKHWDQQDNDODSMiQLVKRJ\DEHWHJPiVRNUDYHV]pO\HVQRKDVDMiW
NH]HOpVpWLOOHWĘHQWHOMHVEHOiWiVLNpSHVVpJJHOUHQGHONH]LN$QHP|QNpQWHVEHXWDOiV
FpOMDLO\HQNRUPiVRNEL]WRQViJiQDNDYpGHOPHD]iOODPUHQGĘULKDWDOPiQDNHOYH
DODSMiQVQHPDEHWHJVDMiWpUGHNHLQHNDYpGHOPHDSDUHQVSDWULDHHOYHDODSMiQ
,O\HQHVHWEHQWHKiWDFpOPiVRNEL]WRQViJiQDNDYpGHOPHPHJYDOyVtWKDWyD]]DO
KRJ\DEHWHJHWQHP|QNpQWHVMHOOHJJHOHJ\EL]WRQViJRVSV]LFKLiWULDLQWp]PpQ\EHQ
KHO\H]LNHOYDJ\HVHWOHJD]RQEHOOHONO|QtWLN(]NHYpVEpLQWUX]tYPyGRQpULHOD
FpOWPiVRNEL]WRQViJiQDNDYpGHOPpWPLQWKDSODNDUDWDHOOHQpUHSV]LFKRWUyS
NH]HOpVEHQUpV]HVtWHQpN$OHJNHYpVEpNRUOiWR]yDOWHUQDWtYDHOYHDODSMiQWHKiW
PiVRNEL]WRQViJiQDNDYpGHOPHFVDNDEHWHJQHP|QNpQWHVLQWp]HWLHOKHO\H]pVpW
LQGRNROMDQHP|QNpQWHVLQWUX]tYSV]LFKLiWULDNH]HOpVpWD]RQEDQQHP(UUHFVDN
DNNRUNHUOKHWVRUPRVWPiUDSDUHQVSDWULDHHOYHDODSMiQKDDEHWHJEHOiWiVL
NpSHVVpJHNH]HOpVHYRQDWNR]iViEDQKLiQ\]LN
$]86$EDQDKRODKDOiOEQWHWpVNLV]DEiVDPpJPDLVOHKHWVpJHVD]DSUREOpPD
LVIHOPHUOWKRJ\MRJDYDQHHJ\KDOiOUDtWpOWGHD]tWpOHWYpJUHKDMWiViUDYiUYD
LGĘN|]EHQPHQWiOLVDQ]DYDUWiOODSRWEDNHUOWVHPLDWWQHPNLYpJH]KHWĘHOtWpOWQHN
RO\DQSV]LFKLiWULDLNH]HOpVWYLVV]DXWDVtWDQLPHO\PHQWiOLV]DYDUWViJiW
PHJV]QWHWQpVtJ\ĘW³NLYpJ]pVUHDONDOPDV´iOODSRWEDKR]Qi(J\86$/HJIHOVĘ
%tUyViJLG|QWpVV]HULQWXJ\DQLVQHPOHKHWNLYpJH]QLYDODNLWKDDNLYpJ]pVpUHYiUYD
FVHOHNYĘNpSWHOHQiOODSRWEDNHUO7~OD]RQEDQD]RQKRJ\HJ\LO\HQQHP
|QNpQWHVNH]HOpVD]86$EDQYDOyV]tQĦOHJDONRWPiQ\HOOHQHVOHQQHIRQWRV
RUYRVHWLNDLNLIRJiVLVIHOPHUO.pUGpVXJ\DQLVKRJ\KDDQHP|QNpQWHVNH]HOpV
HOUHQGHOpVHQHPOHQQHDONRWPiQ\HOOHQHVDNNRUHJ\SV]LFKLiWHUQHNN|WHOHVVpJH
OHQQHHDKDOiOUDtWpOW³EHWHJ´NH]HOpVH"(J\RUYRVQDNN|WHOHVVpJHXJ\DQD
V]HQYHGĘEHWHJNH]HOpVHXJ\DQDNNRUQHPMiUXOKDWKR]]iDQQDNKDOiOiKR](EEHQ
D]HVHWEHQYLV]RQWDEHWHJSV]LFKLiWULDLNH]HOpVHLOOHWYH³PHJJ\yJ\tWiVD´HJ\HW
MHOHQWHQHPHJ|OpVpYHO(]pUWD]$PHULFDQ0HGLFDO$VVRFLDWLRQpVD]$PHULFDQ
3V\KLDWULF$VVRFLDWLRQN|]|VQ\LODWNR]DWEDQIHMWHWWHNLD]RQiOOiVSRQWMiWPLV]HULQWD]
RUYRVLHWLNiYDOHOOHQWpWHVKRJ\RUYRVD]pUWKR]]RQFVHOHNYĘNpSHViOODSRWEDHJ\
KDOiOUDtWpOWHWKRJ\D]D]XWiQNLYpJH]KHWĘOHJ\HQ
$]86$EDQDOHJW|EERUYRVWiUVDViJPHJWLOWRWWDKRJ\RUYRVUpV]WYHJ\HQ
KDOiOEQWHWpVYpJUHKDMWiViEDQUpV]YpWHOQHNWHNLQWYHD]WLVKDD]RUYRVMHOHQYDQD
YpJUHKDMWiVQiOYDJ\PHJiOODStWMDDKDOiOEHiOOWiW(]HND]HWLNDLiOOiVIRJODOiVRN
PHJHQJHGLNKRJ\D]RUYRVPHJiOODStWVDDKDOiOUDtWpOWFVHOHNYĘNpSHVVpJpWGHD]W
QHPKRJ\DFVHOHNYĘNpSWHOHQEHWHJHWNH]HOMHKDD]YDOyV]tQĦOHJDKDOiOEQWHWpV
YpJUHKDMWiViKR]IRJYH]HWQL$SV]LFKLiWHUUpV]pUĘOEHDYDWNR]iVUDFVDNDNNRUYDQ
OHKHWĘVpJLO\HQNRUKDDKDOiOUDtWpOW²V~O\RVSV]LFKy]LVDPLDWWH[WUpPPyGRQ
V]HQYHG,O\HQNRUDV]HQYHGpVPpUVpNOpVHpUGHNpEHQIRO\WDWRWWNH]HOpVHWLNDLODJ
PHJHQJHGHWW
0DJ\DURUV]iJRQDKRODKDOiOEQWHWpVWDONRWPiQ\HOOHQHVQHNQ\LOYiQtWRWWiNpV
PHJV]QWHWWpNLO\HQSUREOpPDWHUPpV]HWHVHQQHPPHUOIHO
 
7RYiEELNpUGpVKRJ\HJ\EQWHWĘHOMiUiVVRUiQEHV]iPtWKDWDWODQViJDPLDWWQHP
EQWHWKHWĘQHNQ\LOYiQtWRWWVQHP|QNpQWHVLQWp]HWLIHOYpWHOUHXWDOWSV]LFKLiWULDLEHWHJ
UpV]HVtWKHWĘHDNDUDWDHOOHQpUHNH]HOpVEHQ"$YiODV]DWWyOIJJKRJ\DEHWHJ
EHV]iPtWKDWDWODQViJDPLO\HQPpUWpNEHQEHIRO\iVROMDVDMiWNH]HOpVpYHONDSFVRODWRV
EHOiWiVLNpSHVVpJpW+DDEHWHJVDMiWNH]HOpVpYHONDSFVRODWRVEHOiWiVLNpSHVVpJH
LVRO\DQPpUWpNEHQFV|NNHQWKRJ\DEEDQQHPWXGUpV]WYHQQLDNNRUD]iOODPD
SDUHQVSDWULDHHOYHDODSMiQHOUHQGHOKHWLDEHWHJQHP|QNpQWHVNH]HOpVpWKLV]HQ
LO\HQNRUIHOWpWHOH]KHWĘKRJ\DEHWHJpUGHNpEHQiOOSV]LFKLiWULDLEHWHJVpJH
WQHWHLQHNPpUVpNOpVHYDJ\PHJV]QWHWpVH+DD]RQEDQDEHWHJVDMiWNH]HOpVpYHO
NDSFVRODWRVEHOiWiVLNpSHVVpJHPHJWDUWRWWVDNH]HOpVWYLVV]DXWDVtWMDDNNRU
NpQ\V]HUtWKHWĘHNH]HOpVUHD]iOODPUHQGĘULKDWDOPiQDNHOYHDODSMiQD]]DOD]
pUYHOpVVHOKRJ\iOODSRWDPiVWYHV]pO\H]WHWĘVH]LQGRNROMDDQHP|QNpQWHV
NH]HOpVW"(]D]pUYHOpVD]RQEDQQHKH]HQYpGKHWĘKLV]HQKDHOIRJDGMXND]WD]
HOYHWKRJ\DODSMRJLNRUOiWR]iVFVDNDFpOHOpUpVpKH]V]NVpJHVOHKHWĘOHJNLVHEE
PpUWpNĦOHKHWDNNRUHEEHQD]HVHWEHQDWiUVDGDORPYpGHOPHEL]WRVtWKDWyD]LOOHWĘ
EL]WRQViJRVHO]iUiViYDOLV(]NHYpVEpNRUOiWR]yPLQWD]LOOHWĘDNDUDWDHOOHQpUH
W|UWpQĘSV]LFKRWUySNH]HOpVH(]pUWLO\HQHVHWEHQFVDND]LOOHWĘEL]WRQViJRV
HONO|QtWpVHLQGRNROKDWyQHP|QNpQWHVNH]HOpVHQHP(]HOOHQQHPOHKHWpUYNpQW
IHOKR]QLKRJ\D]LOOHWĘWDUWyVHO]iUiVDĘU]pVHVWEW|EEOHWN|OWVpJHWMHOHQWD
WiUVDGDORPQDNPHUWHJ\HGODN|OWVpJHNPpUVpNOpVHQHPOHKHWHJ\DUiQ\WDODQ
DODSMRJLNRUOiWR]iVLQGRND(]pUWNH]HOpVNNHONDSFVRODWEDQPHJIHOHOĘEHOiWiVL
NpSHVVpJJHOUHQGHONH]ĘGHDEQWHWKHWĘVpJKLiQ\DPLDWWQHP|QNpQWHVHQ
LQWp]HWEHXWDOWEĦQHON|YHWĘNQHP|QNpQWHVNH]HOpVHLQWUX]tYSV]LFKLiWULDL
HV]N|]|NNHOQHPLQGRNROKDWy

$EHWHJDNDUDWDHOOHQpUHQ\~MWRWWNH]HOpVLIRUPDDOHKHWĘOHJNHYpVEp
NRUOiWR]yDOWHUQDWtYiWMHOHQWLYDJ\LVQHPiOOUHQGHONH]pVUHXJ\DQRO\DQWHUiSLiV
KDWpNRQ\ViJ~GHNHYpVEpLQWUX]tYNH]HOpV

$IHOWpWHODQHP|QNpQWHVNH]HOpVQHNDOHKHWĘOHJNHYpVEpNRUOiWR]yDOWHUQDWtYiW
NHOONpSYLVHOQLHD]RQHOYEĘON|YHWNH]LNKRJ\HJ\V]HPpO\DODSYHWĘV]DEDGViJMRJDL
FVDN IHOWpWOHQO V]NVpJHV HVHWEHQ pV FVDN D IHOWpWOHQO V]NVpJHV PpUWpNEHQ
NRUOiWR]KDWyN1HPV]DEDGWHKiWD]DODSMRJRNNLWHUMHGWHEENRUOiWR]iViWDONDOPD]QL
DPLNRU NHYpVEp NLWHUMHGW NRUOiWR]iV XJ\DQ~J\ DONDOPDV D NtYiQW FpO HOpUpVpUH
(QQHN PHJIHOHOĘHQ DQHP|QNpQWHVSV]LFKLiWULDL NH]HOpV IHOWpWHOHLQHND IHQQiOOiVD
PpJ QHP MHOHQWL D]W KRJ\ EiUPHO\ SV]LFKLiWULDL NH]HOpV DONDOPD]iViUD QHP
|QNpQWHVMHOOHJJHOOHKHWĘVpJYDQ&VDND]DGRWWFpOHOpUpVpUHDONDOPDVOHJNHYpVEp
LQWUX]tY NH]HOpVL IRUPD DONDOPD]KDWy LO\HQNRU D EHWHJ EHOHHJ\H]pVH QpONO +D
SpOGiXO D EHWHJ HUĘV]DNRV PDJDWDUWiVD PLDWW PiVRN YpGHOPpUH YDQ V]NVpJ V
HKKH] D SXV]WD HONO|QtWpV HOHJHQGĘ QHP V]DEDG D] LQWUX]tYDEE SV]LFKRWURS
NH]HOpVW DONDOPD]QL PpJ DEEDQ D] HVHWEHQ VHP KD D] MHOHQWĘVHQ OHU|YLGtWHQp D
EHWHJ LQWp]HWL WDUWy]NRGiViQDN D] LGHMpW +D D FpO MHOHQ HVHWEHQ D WiUVDGDORP
YpGHOPH D EHWHJ SXV]WD LQWp]HWEHXWDOiViYDOYDJ\ HONO|QtWpVpYHOEL]WRQViJRVDQ
PHJYDOyVtWKDWy DNNRU²KD D EHWHJ VHPPLO\HQEHDYDWNR]iVEDQHPHJ\H]LNEHOH²
H]W NHOO DONDOPD]QL PHUW H] D OHJNHYpVEp LQWUX]tY PyG DPLYHO D FpO
PHJYDOyVtWKDWy +DVRQOyNpSSHQ KD D QHP|QNpQWHV SV]LFKRWURS NH]HOpVVHO D
SUREOpPD PHJROGKDWy QHP V]DEDG QHP|QNpQWHVHQ (&7W DONDOPD]QL VWE 
0LQGH]D]W MHOHQWLKRJ\DOHKHWĘOHJNHYpVEpLQWUX]tYGHPpJKDWiVRVNH]HOpVWNHOO
DONDOPD]QL YDJ\ XJ\DQDQQDN D NH]HOpVQHN D NHYpVEp LQWUX]tY IRUPiMiW 3pOGiXO
 
H]HQHOYV]HULQWKDHJ\HVHWEHQDQHP|QNpQWHVSV]LFKRWURSNH]HOpVLQGRNROKDWy
DNNRU LVDOHKHWĘOHJNLVHEE²PpJKDWpNRQ\Gy]LVEDQNHOODJ\yJ\V]HUWDONDOPD]QL
KLV]HQXJ\DQDQQDNDSV]LFKRWURSV]HUQHNDNLVHEEGy]LVDNHYpVEpLQWUX]tYPLQWD
QDJ\REE
(]HQHOYV]HULQWWHKiWKDSOHJ\GHSUHVV]LyVEHWHJQHP|QNpQWHVSV]LFKLiWULDL
NH]HOpVHLQGRNROWDNNRUHOĘV]|UDQWLGHSUHVV]tYSV]LFKRWURSNH]HOpVEHQNHOO
UpV]HVtWHQLV(&7FVDNDEEDQD]HVHWEHQDONDOPD]KDWyKDDJ\yJ\V]HUHVNH]HOpV
KDWiVWDODQQDNEL]RQ\XO+DHJ\PiVLNHVHWEHQDQHP|QNpQWHVYLVHONHGpVWHUiSLiV
NH]HOpVHUHGPpQ\UHYH]HWKHWDNNRUH]WNHOOHOĘV]|UPHJSUyEiOQLVFVDNHQQHN
VLNHUWHOHQVpJHXWiQDONDOPD]KDWyDEHWHJDNDUDWDHOOHQpUHJ\yJ\V]HUHVNH]HOpV
$]HOYN|YHWNH]PpQ\HKRJ\DQHP|QNpQWHVNH]HOpVQHNSODQWLSV]LFKRWLNXP
DGiViQDNFVDNDVUJĘVVpJHOKiUtWiViKR]V]NVpJHVLGHLJV]DEDGFVDNWDUWDQLD
$VUJĘVVpJPHJV]ĦQpVHXWiQDEHWHJKDFVHOHNYĘNpSHVYLVV]DXWDVtWKDWMDD
NH]HOpVW

$EHWHJNH]HOpVWYLVV]DXWDVtWyPDJDWDUWiVDHVHWpQOHKHWVpJHVHOMiUiVRN

$PHQQ\LEHQHQQHNMRJLIHOWpWHOHLIHQQiOOQDNWHUPpV]HWHVHQOHKHWVpJHVDEHWHJ
DNDUDWDHOOHQpUHW|UWpQĘNH]HOpVpWNH]GHPpQ\H]QL-yD]RQEDQH]WFVDNPLQWXWROVy
OHKHWĘVpJHWWHNLQWHQLVHQQHNW|EERNDYDQ$QHP|QNpQWHVNH]HOpVDEHWHJ
V]iPiUDV~O\RVSV]LFKROyJLDLWUDXPDYDQQDNDNLNV]HULQWQpPHO\HVHWEHQ
3RV]WWUDXPiV6WUHVV]=DYDUW376'YiOWKDWNLYDJ\LVD]LO\HQHOMiUiV
ÄPHOOpNKDWiVD´HJ\~MDEESV]LFKLiWULDLEHWHJVpJ$QHP|QNpQWHVNH]HOpVURPEROy
KDWiV~DMyRUYRVEHWHJYLV]RQ\UDVD]RUYRVWIRQWRVWHUiSLiVOHKHWĘVpJHNWĘOIRV]WMD
PHJPHO\HNDEHWHJHJ\WWPĦN|GpVHHVHWpQUHQGHONH]pVUHiOOQiQDN&pOV]HUĦ
H]pUWDEHWHJNH]HOpVWW|UWpQĘYLVV]DXWDVtWiVDHVHWpQPHJEHV]pOQLDEHWHJJHOPL
HQQHNDYLVV]DXWDVtWiVQDND]RND$EHWHJJHOYDOyEHV]pOJHWpVKR]]iMiUXOiViQDN
LO\HQPyGRQYDOyHOQ\HUpVHIRQWRVWHUiSLiVOHKHWĘVpJHNHWUHMW,O\HQPyGRQXJ\DQLV
DEHWHJPHJWDSDV]WDOMDKRJ\D]RUYRVĘWQHPPXQNDGDUDEQDNQHPDNH]HOpV
WiUJ\iQDNWHNLQWLKDQHPRO\DQV]HPpO\QHNDNLWEHYRQDG|QWpVKR]DWDOLIRO\DPDWED
DNLQHNWLV]WHOLYpOHPpQ\pWDNLQHNOHKHWĘVpJHWDGDYiODV]WiVUD+DDEHWHJVDMiW
V]HPSRQWMDLpUWpNHLFpOMDLLO\HQPyGRQPHJMHOHQKHWQHNDWHUiSLDNLYiODV]WiViEDQ
H]IRNR]]D|QEHFVOpVpWKLV]HQPHJWDSDV]WDOMDHPEHULPpOWyViJiQDN
|QUHQGHONH]pVLMRJiQDNWLV]WHOHWEHQWDUWiViW(]MDYtWMDHJ\WWPĦN|GpVLNpV]VpJpW
,O\PyGRQWHKiWD]LO\HQPHJN|]HOtWpVQHNNO|Q|VHQDSV]LFKLiWULiEDQWHUiSLiV
KDWiVDOHKHW$EHWHJJHOIRO\WDWRWWGLDOyJXVLO\PyGRQVHJtWKHWWLV]Wi]QLD
YLVV]DXWDVtWiVRNiWVHJ\EHQOHKHWĘVpJHWWHUHPWKHWDQQDNPHJV]QWHWpVpUH$PLNRU
XJ\DQLVDEHWHJHOXWDVtWHJ\NH]HOpVWDNNRUVRNHVHWEHQYDOyMiEDQQHPDNH]HOpVUH
KDQHPYDODPLPiVUDPRQGQHPHWVDNH]HOpVYLVV]DXWDVtWiVDPiVMHOOHJĦ
HOpJHGHWOHQVpJHNLIHMH]ĘMHFVXSiQ$NpQ\V]HUDONDOPD]iVDLO\HQNRUD]
HOpJHGHWOHQVpJHWFVDNWRYiEEIRNR]QiVDPiUDP~J\LVPHJWHUKHOWRUYRVEHWHJ
YLV]RQ\WWRYiEEURQWDQi$EHWHJJHOIRO\WDWRWWGLDOyJXVLO\HQNRUWLV]Wi]KDWMDD]
HOXWDVtWiVYDOyGLRNiWVH]]HOOHKHWĘYpWHV]LDEHWHJSUREOpPiMiQDNPpO\HEE
PHJLVPHUpVpWËJ\QHPFVDNDEHWHJHJ\WWPĦN|GpVHOHV]tJ\DPpJLVHOIRJDGRWW
NH]HOpVVHONDSFVRODWEDQQDJ\REEGHD]RUYRV±EHWHJNDSFVRODWLVMDYXOVD]RUYRV
PpO\HEELVPHUHWHNHWV]HUH]KHWDEHWHJSUREOpPiMiUyO

$PHGLiOiV

 
+DDEHWHJJHOIRO\WDWRWWPHJEHV]pOpVD]RUYRVPLQGHQHUĘIHV]tWpVHHOOHQpUH
HUHGPpQ\WHOHQQHNEL]RQ\XOFpOV]HUĦDPHGLiOiVEDQUHMOĘOHKHWĘVpJHNHWNLKDV]QiOQL
$PHGLiOiVQDNNRPRO\KDJ\RPiQ\DLYDQQDNFVDOiGLKi]DVWiUVDNN|]|WWL
PXQNDJ\LNHUHVNHGHOPLNRQIOLNWXVRNNH]HOpVpEHQ$]HJpV]VpJJ\WHUOHWpQ
YDOyPHGLiOiVNLVHEEKDJ\RPiQ\RNUDWHNLQWKHWYLVV]DGHH]]HONDSFVRODWEDQ
QDJ\RQNHGYH]ĘNOI|OGLWDSDV]WDODWRNYDQQDNVD]HOMiUiVUDDW|UYpQ\KD]iQNEDQLV
OHKHWĘVpJHWQ\~MW$PHGLiOiVUDWHUPpV]HWHVHQFVDNDYLWDWNR]yHJ\HWQHPpUWĘ
IHOHNN|]|VEHOHHJ\H]pVHHVHWpQYDQOHKHWĘVpJ$PHGLiOiVEDYDOyEHOHHJ\H]pV
KLiQ\iEDQIRUPiOLVDEENRQIOLNWXVPHJROGyPHFKDQL]PXVRNKDV]QiODWDYiOLN
V]NVpJHVVp
$]HJ\LNV]pOHVN|UEHQHOIRJDGRWWPHJKDWiUR]iVV]HULQWDPHGLiOiV³D]DIRO\DPDW
DPHO\QHNVRUiQDUpV]WYHYĘNHJ\YDJ\W|EEVHPOHJHVV]HPpO\VHJtWVpJpYHO²
V]LV]WHPDWLNXVDQHONO|QtWLNDYLWDWRWWSRQWRNDWD]pUWKRJ\OHKHWĘVpJHNHW
GROJR]]DQDNNLDOWHUQDWtYiNDWJRQGROMDQDNYpJLJVtJ\RO\DQN|]|VHQHOIRJDGKDWy
HJ\H]VpJUHMXVVDQDNPHO\PLQGHJ\LNIpOLJpQ\HLQHNPHJIHOHO´
$PHGLiWRU²V]HPEHQDYiODV]WRWWEtUyViJJDOQHPG|QW6]HUHSHD]KRJ\
VHPOHJHVUpV]WYHYĘNpQWVHJtWVHNpWYLWDWNR]yHJ\HWQHPpUWĘIpOPHJHJ\H]pVpW
DNNRUKDPHGLiWRUQpONOHUUHQHPOHQQpQHNNpSHVHN
$PHGLiOiVVRNIpOHHOĘQQ\HOUHQGHONH]LNDKDJ\RPiQ\RVDEENRQIOLNWXVPHJROGiVL
PyGV]HUHNKH]NpSHVWSOEtUyL~WYiODV]WRWWEtUyViJDUELWUi]VVWE)ĘHOĘQ\H
KRJ\J\RUVDEENHYpVEpN|OWVpJHVVVRNV]RUHUHGPpQ\HVHEELVPLQWD
KDJ\RPiQ\RVNRQIOLNWXVNH]HOpVLPyGV]HUHN$PHGLiWRUFVDNN|]YHWtWDYLWDWNR]y
IHOHNN|]|WWIHODGDWDKRJ\DYLWDWNR]yNHOWpUĘiOOiVSRQWMiWHOWpUĘpUGHNHNNpQW
IRJDOPD]]DPHJPDMGVHJtWVHPHJNHUHVQLDPLQGNpWIpOV]iPiUDHOIRJDGKDWy
PHJROGiVRNDW$PHGLiWRU³PHQHG]VHOL´DWiUJ\DOiVLIRO\DPDWRWVVHJtWLD
UpV]WYHYĘNQHND]DXWRQyPLiMXNQ|YHOpVpWYDJ\OHJDOiEELVDQQDNPHJĘU]pVpW
D]iOWDOKRJ\OHKHWĘYpWHV]LDIHOHNV]iPiUDVDMiW³PRWLYiFLyVVWUXNW~UiMXN´
iWWHNLQWpVpWVHQQHNPHJYiOWR]WDWiViW$PHGLiOiVLIRO\DPDWQDJ\HOĘQ\HKRJ\
OHKHWĘYpWHV]LDUpV]WYHYĘNV]iPiUDKRJ\DPHGLiOiVQpONONLEpNtWKHWHWOHQQHN
OiWV]yNRQIOLNWXVRNDW~MPyGRQYpJOLVPHJROGMiN$PHGLiWRUHJ\WWLVEHV]pOD]
HJ\HWQHPpUWĘIHOHNNHOGHNO|QLVWiUJ\DOYHONVRGDYLVV]DPR]RJYDDYLWDWNR]y
IHOHNN|]|WWWLV]Wi]]DPHO\HND]RNDWHUOHWHNDKROHJ\HWpUWHQHNVPHO\HND]RN
DKROQHP-DYDVODWRNDWpVHOOHQMDYDVODWRNDWN|]YHWtWYHHJ\UHLQNiEEV]ĦNtWLpV
N|UOKDWiUROMDD]WDWHUOHWHWDKROWDUWyVHJ\HWQHPpUWpViOOIHQQVtJ\OHKHWĘYp
WHV]LD]HJ\HWpUWpVNLDODNXOiViW

$NH]HOpVYLVV]DXWDVtWiViQDNWRYiEELOHKHWĘVpJHL

$OHJW|EELO\HQMHOOHJĦSUREOpPDPHJQ\XJWDWyPHJROGiVDDEHWHJHOĘ]HWHV
DNDUDWQ\LOYiQtWiVDOHQQH$EHWHJpUGHNpEHQYDOy²GHDNDUDWDHOOHQpUHW|UWpQĘ²
NH]HOpVUHXJ\DQLVDNNRUYDQOHKHWĘVpJKDDEHWHJEHOiWiVLNpSHVVpJHKLiQ\]LN
,O\HQNRUD]RQEDQPiUDOHJMREEV]iQGpN~G|QWpVVHPWXGMDPLQGLJILJ\HOHPEHYHQQL
DEHWHJpUGHNHLWpUWpNHLWSUHIHUHQFLiLW8J\DQDNNRUVRNHVHWEHQDSV]LFKLiWULDL
EHWHJVpJOHIRO\iVDFLNOXVRNEDQW|UWpQLNMREEpVURVV]DEESHULyGXVRNYiOWDNR]QDN
HJ\PiVVDOVDUHPLVV]LyEDQOHYĘEHWHJPiUUHQGHONH]LNEHOiWiVLNpSHVVpJJHOVtJ\
UHQGHONH]KHWDUUyOPLWHQJHGPHJpVPLWXWDVtWYLVV]DKDPDMGLVPpWEHOiWiVL
NpSHVVpJHWNL]iUyiOODSRWEDNHUO(]DPHFKDQL]PXVEL]WRVtWMDDEHWHJ
DXWRQyPLiMiQDNpUYpQ\HVOpVpWDNNRULVDPLNRUEHOiWiVLNpSHVVpJHKLiQ\]LNËJ\D
EHWHJDNDUDWDHOOHQpUHW|UWpQĘNH]HOpVRO\DQV]NVpJKHO\]HWPHO\EHEHOHNHUOYH
 
MREEPHJROGiVVRNHVHWEHQQHPNtQiONR]LNYLV]RQWHPHKHO\]HWOHJMREEPHJROGiVD
DPHJHOĘ]pVH(OĘ]HWHVDNDUDWQ\LOYiQtWiVUDEt]WDWYDDEHWHJHWD]LO\HQ
V]NVpJKHO\]HWHNUHIHOOHKHWNpV]OQLVtJ\OHKHWĘYpYiOLNKRJ\D]RUYRVL
V]NVpJKHO\]HWQHYiOMRQHJ\EHQHWLNDLV]NVpJKHO\]HWWpLV$]HOĘ]HWHV
DNDUDWQ\LOYiQtWiVHONpV]tWpVpQHN|QPDJiEDQLVWHUiSLiVpUWpNHOHKHW$UUDNpV]WHWL
XJ\DQLVDEHWHJHWKRJ\HOĘ]ĘNyUKi]LNH]HOpVHWDSDV]WDODWDLQDNDIpQ\pEHQ
JRQGROMDiWD]]DONDSFVRODWRVpU]pVHLWVH]HNDODSMiQUHQGHONH]]HQD]HVHWOHJD
M|YĘEHQV]NVpJHVVpYiOyKDVRQOyNH]HOpVUĘO(]IHOHOĘVVpJYiOODOiVUD|QiOOy
G|QWpVUHNpV]WHWLĘWVtJ\HOOHQV]HUHDSV]LFKLiWULDLEHWHJHNHWJ\DNUDQpUĘ
LQIDQWLOL]iOyKDWiVRNQDN
$]D]pOPpQ\KRJ\DEHWHJNLQ\LOYiQtWKDWMDDNDUDWiWM|YĘEHOLNH]HOpVpYHO
NDSFVRODWEDQPHJHUĘVtWLD]WD]pU]pVpWKRJ\ĘW|QUHQGHONH]pVLMRJJDOUHQGHONH]Ę
V]HPpO\QHNWHNLQWLNVH]QDJ\RQNHGYH]ĘKDWiV~DSV]LFKLiWULDLEHWHJHNQpODNLN
VRNV]RUpOLNPHJD]WKRJ\NLV]ROJiOWDWRWWDNV|QiOOyFVHOHNYpVUHPDJXNpVD
N|UQ\H]HWNRQWUROOiOiViUDNpSWHOHQHN
+DDEHWHJJHOSDWHUQDOLV]WLNXVDQEiQQDNH]Q|YHOLNLV]ROJiOWDWRWWViJL
WHKHWHWOHQVpJLpU]pVpWIJJĘVpJpW$G|QWpVEHYDOyEHYRQiVH]]HOV]HPEHQQ|YHOL
IJJHWOHQVpJpWDXWRQyPLDpU]pVpWVH]pUWWHUiSLiVKDWiV~

$SV]LFKLiWULDLNH]HOpVYLVV]DXWDVtWiViQDNPDJ\DURUV]iJLSUREOpPiL

$IHQWLHNEHQiWWHNLQWHWWNDSV]LFKLiWULDLNH]HOpVYLVV]DXWDVtWiViQDNHWLNDL
DONRWPiQ\MRJLPHJIRQWROiVDLW(QQHNDODSMiQpUGHPHVU|YLGHQPHJYL]VJiOQL
PHQQ\LEHQIHOHOPHJDKD]DLMRJLV]DEiO\R]iVH]HNQHND]HOYHNQHN
$]HJpV]VpJJ\LW|UYpQ\pYL&/,9W|UYpQ\D]HJpV]VpJJ\UĘO
PHJNO|QE|]WHWYHV]pO\H]WHWĘpVN|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVW$NHWWĘ
N|]|WWLNO|QEVpJDW|UYpQ\V]HULQWIRNR]DWLYHV]pO\H]WHWĘPDJDWDUWiVHVHWpQ´D
EHWHJ²SV]LFKpViOODSRWiQDN]DYDUDN|YHWNH]WpEHQ²VDMiWYDJ\PiVRNpOHWpUHWHVWL
pSVpJpUHHJpV]VpJpUHMHOHQWĘVYHV]pO\WMHOHQWKHWpVDPHJEHWHJHGpVMHOOHJpUH
WHNLQWHWWHODVUJĘVLQWp]HWLJ\yJ\NH]HOpVEHYpWHOQHPLQGRNROW´E
.|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVHVHWpQ³DEHWHJ²SV]LFKpViOODSRWiQDNDNXW
]DYDUDN|YHWNH]WpEHQ²VDMiWYDJ\PiVRNpOHWpUHWHVWLpSVpJpUHHJpV]VpJpUH
N|]YHWOHQpVV~O\RVYHV]pO\WMHOHQW´F
$PHJNO|QE|]WHWpVV]HULQWWHKiWYHV]pO\H]WHWĘPDJDWDUWiV~QDNWHNLQWKHWĘD]D
SV]LFKLiWULDLEHWHJDNLVDMiWPDJDYDJ\PiVRNV]iPiUDSRWHQFLiOLVDQYHV]pO\W
MHOHQWPtJDN|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVD]DNWXiOLVDQYHV]pO\HVEHWHJHNHW
MHO|OL
$W|UYpQ\WDUWDOPD]]DD]WDPHJN|WpVWPLV]HULQWDSV]LFKLiWULDLEHWHJW|UYpQ\EHQ
HOLVPHUWMRJDLFVDNDEHWHJYHV]pO\H]WHWĘYDJ\N|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVD
HVHWpQVFVDN³IHOWpWOHQOV]NVpJHVPpUWpNEHQpVLGHLJ´NRUOiWR]KDWyN

$W|UYpQ\YHV]pO\H]WHWĘpVN|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVHVHWpQDG
OHKHWĘVpJHWDEHWHJQHP|QNpQWHVJ\yJ\NH]HOpVpUHVFVDNHEEHQD]
HVHWEHQHQJHGLPHJDEHWHJQHNV]HPpO\HVV]DEDGViJiEDQYDOyEiUPLQHPĦHJ\pE
NRUOiWR]iViW,WWLVV]HUHSHOD]RQEDQD]DPHJN|WpVKRJ\DNRUOiWR]iV
FVDNDYHV]pO\HOKiUtWiViKR]V]NVpJHVOHJNLVHEEPpUWpNĦpVMHOOHJĦOHKHW
$W|UYpQ\WDUWDOPD]]DPpJD]WDKiUPDVN|YHWHOPpQ\WLVKRJ\PLQGHQEHWHJ
³DSV]LFKLiWULDLJ\yJ\NH]HOpVHOHKHWĘVpJV]HULQWFVDOiGLLOOHWĘOHJ
ODNyN|UQ\H]HWpEHQWRYiEEi
 
ESV]LFKLiWULDLJ\yJ\NH]HOpVpUHD]iOODSRWiQDNPHJIHOHOĘpVDW|EELEHWHJIL]LNDL
EL]WRQViJiWYpGĘDOHKHWĘOHJNHYpVEpKiWUiQ\RVpVNHOOHPHWOHQPyGV]HUUHOLOOHWYH
FSV]LFKLiWULDLJ\yJ\NH]HOpVHVRUiQNRUOiWR]yYDJ\NpQ\V]HUtWĘLQWp]NHGpV
DONDOPD]iViUDYDODPLQWNRUOiWR]yIHOWpWHOHNN|]|WWLHOKHO\H]pVpUHFVDNIHOWpWOHQO
LQGRNROWHVHWEHQ|QPDJDYDJ\PiVRNYHV]pO\H]WHWpVHHVHWpQNHUOM|QVRU´

0iUHPOtWHWWNKRJ\H]DPHJIRJDOPD]iVQpPLNpSSHOWpUD³OHJNHYpVEpNRUOiWR]y
DOWHUQDWtYD´IHQWHEELVPHUWHWHWWHOYpWĘO$W|UYpQ\EĘOQHPROYDVKDWyNLHJ\pUWHOPĦHQ
D]DN|YHWHOPpQ\KRJ\LQWUX]tYNH]HOpVWFVDNDNHYpVEpLQWUX]tYNH]HOpVLIRUPiN
KDWiVWDODQViJDHVHWpQOHKHWDONDOPD]QL.RPRO\SUREOpPDD]LVKRJ\D
YHV]pO\H]WHWĘpVDN|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVDW|UYpQ\EHQV]LQWH
HJ\PiVVDOIHOFVHUpOKHWĘPyGRQV]HUHSHODOHJW|EENRUOiWR]iVWDW|UYpQ\PHJHQJHGL
SXV]WiQYHV]pO\H]WHWĘPDJDWDUWiVHVHWpQLVDPLNRUDEHWHJFVDNSRWHQFLiOLVDQ
MHOHQWYHV]pO\WPiVRNUDYDJ\PDJiUD(]W~O³OD]D´IHOWpWHOKLV]HQSRWHQFLiOLVDQ
V]LQWHEiUNLYHV]pO\HVOHKHWVDMiWPDJiUDYDJ\PiVUDEL]RQ\RVVSHFLiOLV
N|UOPpQ\HNN|]|WWËJ\DV]LJRU~EENULWpULXPRWNHOOHQHKDV]QiOQLPHO\FVDN
N|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVHVHWpQHQJHGLPHJDEHWHJQHP|QNpQWHV
NH]HOpVpW

$PHO\DEtUyLIHOOYL]VJiODWV]DEiO\DLWUpV]OHWH]ĘUpV]EHQWDOiOKDWyD
N|YHWNH]ĘNpSSHQIRJDOPD]³$EtUyViJDVUJĘVVpJJHOIHOYHWWEHWHJHVHWpEHQDNNRU
UHQGHOLHODQHP|QNpQWHVJ\yJ\NH]HOpVWKDDEHWHJYHV]pO\H]WHWĘPDJDWDUWiVW
WDQ~VtWpVIHQQiOOD]LQWp]HWLJ\yJ\NH]HOpVV]NVpJHVVpJH´
(]DSDUDJUDIXVD]RQEDQQHPWHV]NO|QEVpJHWDN|]|WWKRJ\DYHV]pO\H]WHWĘ
PDJDWDUWiVPHO\LNIRUPiMiUyOYDQV]yD]|QPDJiWYDJ\DPiVRNDWYHV]pO\H]WHWĘ
IRUPiUyO0LQWOiWWXNXJ\DQLVKDDEHWHJPiVRNDWYHV]pO\H]WHWDNNRUHOYLOHJD]LV
HOKiUtWMDH]WDYHV]pO\WKDDEHWHJHWEL]WRQViJRVDQHONO|QtWLNHJ\SV]LFKLiWULDL
LQWp]PpQ\EHQ0LYHOH]NHYpVEpLQWUX]tYHOMiUiVPLQWQHP|QNpQWHVPyGRQ
SV]LFKRWURSV]HUHNNHOYDOyNH]HOpVHH]pUWDW|UYpQ\EHQLVNLIHMH]HWWHQHPOtWHWWHOY
PLV]HULQWDEHWHJMRJDLFVDNIHOWpWOHQOV]NVpJHVLGHLJpVPpUWpNEHQNRUOiWR]KDWyN
D]WN|YHWHOQpKRJ\FVDNDEHWHJEL]WRQViJRVHONO|QtWpVHW|UWpQKHVVHQPHJ
DNDUDWDHOOHQpUHJ\yJ\V]HUHVNH]HOpVQHPËJ\DEL]RQ\RVHVHWHNEHQ
HOOHQWpWEHQiOOKDWDEHQLVHOLVPHUWHOYYHODV]NVpJHVOHJNLVHEEDODSMRJL
NRUOiWR]iVHOYpYHO
$PDJ\DUV]DEiO\R]iVEyOD]DNO|QEVpJWpWHOLVKLiQ\]LNKRJ\DEHWHJEHOiWiVL
NpSHVVpJHDUUDKRJ\SV]LFKLiWULDLEHWHJVpJHPLDWWSV]LFKLiWULDLQWp]PpQ\EHXWDOMiN
VDUUDKRJ\DPiUIHOYHWWEHWHJNO|QE|]ĘMDYDVROWNH]HOpVHNEHEHOHHJ\H]]HQYDJ\
D]RNDWHOXWDVtWVDNO|QE|]ĘOHKHW9DJ\LV0DJ\DURUV]iJRQ²OHJDOiEELVD]
(JpV]VpJJ\L7|UYpQ\EĘOKLiQ\]LNDQQDNMRJLHOLVPHUpVHKRJ\DEHWHJQHP
|QNpQWHVDODSRQSV]LFKLiWULDLQWp]PpQ\EHW|UWpQĘIHOYpWHOHQHPMHOHQWL
DXWRPDWLNXVDQD]WKRJ\DEHWHJHWDNDUDWDHOOHQpUHNH]HOpVEHQOHKHWUpV]HVtWHQL
0LYHOD]RQEDQ²PLQWOiWWXN²H]LPSOLFLWHV]HUHSHOD0DJ\DURUV]iJRQDpYL9,
W|UYpQQ\HONLKLUGHWHWW2YLHGyL(J\H]PpQ\EHQH]pUW²KDLQGLUHNWIRUPiEDQLV²H]D
N|YHWHOPpQ\NLROYDVKDWyDKD]DLMRJUHQGV]HUEĘOLV(ONHOOHQHLVPHUQLD]RQEDQD
J\DNRUODWEDQLVDQHP|QNpQWHVHQIHOYHWWGHNH]HOpVNNHONDSFVRODWEDQPHJIHOHOĘ
EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘEHWHJHNMRJiWDUUDKRJ\SV]LFKLiWULDNH]HOpVW
YLVV]DXWDVtWVDQDN
7RYiEELMHOHQWĘVSUREOpPDDPDJ\DUV]DEiO\R]iVEDQKRJ\DKDWiO\RVW|UYpQ\
V]HULQWKDDEHWHJFVHOHNYĘNpSWHOHQYDJ\NRUOiWR]RWWDQFVHOHNYĘNpSHVDNNRUD]Ę
 
NpSYLVHOHWpWHOOiWyV]HPpO\QHNFVDNLQYD]tYEHDYDWNR]iVRNHVHWpQNHOOEHOHHJ\H]pVW
DGQLDDEHDYDWNR]iVED,QYD]tYEHDYDWNR]iVD´EHWHJWHVWpEHEĘU|Q
Q\iONDKiUW\iQYDJ\WHVWQ\tOiVRQNHUHV]WOEHKDWROyIL]LNDLEHDYDWNR]iVLGHQHP
pUWYHDEHWHJV]iPiUDV]DNPDLV]HPSRQWEyOHOKDQ\DJROKDWyNRFNi]DWRWMHOHQWĘ
EHDYDWNR]iVRNDW´P0LYHODSV]LFKLiWULDLJ\yJ\V]HUHVNH]HOpVQHPLQYD]tY
EHDYDWNR]iVH]pUWLO\HQHVHWEHQHJ\HGODNH]HOĘRUYRVG|QWDQQDNDONDOPD]iViUyO
(QQHNDV]DEiO\R]iVQDNDPHJYiOWR]WDWiViWDONWRPiQ\EtUyViJLEHDGYiQ\EDQ
NtVpUHOWpNPHJDUUDKLYDWNR]YDKRJ\H]VpUWLDSV]LFKLiWULDLEHWHJHNLQWHJULWiViW
$]$ONRWPiQ\EtUyViJD]RQEDQDpYLKDWiUR]DWiEDQQHPWDUWRWWD
DONRWPiQ\HOOHQHVQHNH]WDV]DEiO\R]iVWÒJ\WDOiOWDKRJ\QLQFVHQRO\DQHOYLRN
DPLPLDWWDSV]LFKLiWULDLEHWHJHNUHPiVV]DEiO\RNNHOOHQHKRJ\YRQDWNR]]DQDN
PLQWPiVEHWHJHNUH
$IHQWLHNDODSMiQD]RQEDQOiWKDWyKRJ\OpWH]LNLO\HQHOYLRNPpJSHGLJD]KRJ\D
SV]LFKRWURSJ\yJ\V]HUHNQRKDQHPLQYD]tYDNYLV]RQWHUĘVHPLQWUX]tYDN$KD]DL
V]DEiO\R]iV~J\WĦQLNFVDND]LQYD]tYEHDYDWNR]iVRNDWWHNLQWLHOpJJpÄNRPRO\QDN´
DKKR]KRJ\DONDOPD]iVXNKR]PLQGHQNpSSHQEHOHHJ\H]pVWYDJ\DEHWHJYDJ\
NpSYLVHOĘMHEHOHHJ\H]pVpWN|YHWHOLPHJ$EEyOLQGXONLKRJ\QHPLQYD]tY
EHDYDWNR]iVHVHWpQNRPRO\YHV]pO\DEHWHJHWQHPIHQ\HJHWLH]pUWLO\HQNRUQHP
FVHOHNYĘNpSHVEHWHJHVHWpQSXV]WiQD]RUYRVG|QWpVHHOHJHQGĘDNH]HOpV
HOUHQGHOpVpKH]$IHQWLHNEĘOD]RQEDQOiWKDWyKRJ\D]LQWUX]tYEHDYDWNR]iVDV]y
MRJLpVQHPRUYRVLpUWHOPpEHQV]LQWpQYHV]pO\HVQHNWHNLQWKHWĘKLV]HQHJ\HEHN
PHOOHWWDEHWHJYpOHPpQ\DONRWiVLV]DEDGViJiWYHV]pO\H]WHWL3DUDGR[PyGRQD
KD]DLV]DEiO\R]iVV]HULQWQHPFVDNDSV]LFKRWURSJ\yJ\V]HUHNDONDOPD]iVD
KDQHPD](&7VHPV]iPtW|QPDJiEDQLQYD]tYNH]HOpVQHNQRKDPLQWOiWWXN
UHQGNtYOLQWUX]tYVtJ\HOYLOHJH]LVDONDOPD]KDWyOHQQHNL]iUyODJD]RUYRV
XWDVtWiViUDDQHPFVHOHNYĘNpSHVEHWHJYDJ\NpSYLVHOĘMHEHOHHJ\H]pVHQpONO
0LYHODJ\DNRUODWEDQPD(&7WDQHV]Wp]LiEDQYpJH]QHNVD]PiULQYD]tY
EHDYDWNR]iVH]pUWD](&7WEHYH]HWĘDQHV]Wp]LiKR]PiUNHOODQHPFVHOHNYĘNpSHV
EHWHJKR]]iWDUWR]yMiQDNDEHOHHJ\H]pVHPDJiKR]D](&7KH]D]RQEDQHOYLOHJ
QHP(]QHPHOIRJDGKDWyHJ\HQQL\UHLQWUX]tYEHDYDWNR]iVHVHWpQgVV]HIRJODOYD
WHKiWDKD]DLV]DEiO\R]iVSUREOpPiMDKRJ\QHPYHV]LILJ\HOHPEHKRJ\
SV]LFKLiWULDLEHWHJHNHVHWpQQHPFVDNDEHDYDWNR]iVLQYD]LYLWiVDMHOHQWYHVpO\W
KDQHPLQWUX]LYLWiVDLVVH]WLVPHJNHOOHQHMHOHQtWHQLDV]DEiO\R]iVEDQ


gVV]HJ]pV

$QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVPHJHQJHGKHWĘVpJHIHOWpWHOHLQHN
PHJKDWiUR]iVDW|EEPRGHOOV]HULQWOHKHWVpJHV$]RUYRVLV]NVpJOHWHQDODSXOy
PRGHOOV]HULQWDEHWHJQHP|QNpQWHVSV]LFKLiWULDLNH]HOpVEHQUpV]HVtWKHWĘKDDUUD
UiV]RUXOKDDEEyOKDV]QDYDQ(]DPRGHOOYROWDNpSSHQPLQGHQNH]HOKHWĘ
SV]LFKLiWULDLEHWHJQHP|QNpQWHVNH]HOpVpWPHJHQJHGQp1RKDH]DPRGHOOYROW
MHOOHP]ĘD]HVDVpYHNEHQV]HUWHDYLOiJRQH]PDPiU²HPEHULMRJLpV
HWLNDLRNRNEyOHOIRJDGKDWDWODQ$]HVpYHNHOHMpWĘOD]HQQpOVRNNDOV]ĦNHEE
N|UQHP|QNpQWHVNH]HOpVpWPHJHQJHGĘXQYHV]pO\HVVpJLPRGHOOOHWWD]HOIRJDGRWW
(V]HULQWFVDND]WOHKHWQHP|QNpQWHVSV]LFKLiWULDLNH]HOpVEHQUpV]HVtWHQLDNLVDMiW
YDJ\PiVRNpOHWpUH²SV]LFKLiWULDL]DYDUDN|YHWNH]WpEHQN|]YHWOHQYHV]pO\WMHOHQW
 
0DLVDODSYHWĘHQDYHV]pO\HVVpJLPRGHOOD]HOIRJDGRWWQRKDHQQHNWiJ
pUWHOPH]pVpWDONDOPD]]iNQHPFVDND]pOHWKDQHPD]HJpV]VpJWHVWLpSVpJV~O\RV
YHV]pO\H]WHWpVHLVLQGRNiXOV]ROJiOKDWDQHP|QNpQWHVSV]LFKLiWULDLNH]HOpVQHN
0DPiUHOV]RNWiNNO|QtWHQLDQHP|QNpQWHVSV]LFKLiWULDLLQWp]PpQ\EHXWDOiVWD
QHP|QNpQWHVNH]HOpVWĘO$EHWHJQHP|QNpQWHVNH]HOpVHFVDNDNNRU
PHJHQJHGKHWĘKDKLiQ\]LNDEHOHHJ\H]pVKH]V]NVpJHVEHOiWiVLNpSHVVpJH$
EHWHJQHP|QNpQWHVSV]LFKLiWULDLLQWp]PpQ\EHXWDOiVDYLV]RQWDNNRULVKDEHOiWiVL
NpSHVVpJHXJ\DQPHJWDUWRWWPiVRNUDD]RQEDQYHV]pO\HVËJ\DPiVRNUDYHV]pO\HV
SV]LFKLiWULDLEHWHJ²KDEHOiWiVLNpSHVVpJHPHJWDUWRWW²QHP|QNpQWHVHQ
SV]LFKLiWULDLLQWp]HWEHXWDOKDWyRWWD]RQEDQQHP|QNpQWHVNH]HOpVEHQQHP
UpV]HVtWKHWĘ(]WDNO|QEVpJWpWHOWDKD]DLMRJUHQGV]HUQHPWHV]LPHJVDQHP
|QNpQWHVHQNyUKi]EDXWDOWEHWHJHWHJ\EHQQHP|QNpQWHVNH]HOpVEHQ
UpV]HVtWKHWĘQHNWHNLQWL(]NRPRO\KLiQ\RVViJD8J\DQDNNRUPLYHODKD]iQNiOWDOLV
HOIRJDGRWWRYLHGyLHJ\H]PpQ\FVDNDEEDQD]HVHWEHQHQJHGLPHJDSV]LFKLiWULDL
EHWHJQHP|QNpQWHVNH]HOpVpWKDDQQDNHOPDUDGiVDV]iPiUDV~O\RV
HJpV]VpJNiURVRGiVVDOMiUH]pUW²DKD]DLMRJUpV]pYpYiOWRYLHGyLHJ\H]PpQ\
PLDWW²YROWDNpSSHQDKD]DLMRJVHPHQJHGQpPHJDPiVRNUDYDOyYHV]pO\HVVpJH
PLDWWDNDUDWDHOOHQpUHSV]LFKLiWULDLLQWp]PpQ\EHXWDOWEHWHJDNDUDWDHOOHQpUHW|UWpQĘ
NH]HOpVpW
$KD]DLMRJWRYiEELSUREOpPiMDKRJ\DOHJNHYpVEpNRUOiWR]yDOWHUQDWtYDHOYpEĘO
NLLQGXOYDOHKHWĘYpNHOOHQHWHQQLHDQHP|QNpQWHVDPEXOiQVNH]HOpVWLVKLV]HQ
HQQHNKLiQ\iEDQDSV]LFKRWURSV]HUHNNHOQHP|QNpQWHVHQNH]HOWEHWHJHNHW
LQWp]HWEHQIRJMiNNH]HOQLPHO\NRUOiWR]yEEDOWHUQDWtYDPLQWKDXJ\DQH]WDNH]HOpVW
DPEXOiQVDQNDSQiN
$QHP|QNpQWHVNH]HOpVOHKHWĘVpJHD]RQEDQQHPD]WMHOHQWLKRJ\HJ\EHQPLQGHQ
NH]HOpVLIRUPDQHP|QNpQWHVDONDOPD]iViUDLVOHKHWĘVpJYDQ$OHJNHYpVEp
NRUOiWR]yDOWHUQDWtYDHOYpEĘONLLQGXOYDDQHP|QNpQWHVNH]HOpVPHJHQJHGKHWĘVpJH
HVHWpQLVFVDNDOHJNHYpVEpNRUOiWR]yGHPpJKDWiVRVNH]HOpVLIRUPDD
PHJHQJHGKHWĘVD]LVFVDND]HJpV]VpJUHYHV]pO\HViOODSRWPHJV]ĦQpVpLJYDJ\LV
DNUt]LVOH]DMOiViLJ
$]HJ\HVNH]HOpVLIRUPiNDW²DEHWHJV]DEDGDNDUDWiWYiODV]WiVLG|QWpVL
NpSHVVpJpWNRUOiWR]yMHOOHJHDODSMiQ²UDQJVRUEDOHKHWiOOtWDQL$OHJNHYpVEpLQWUX]tY
NH]HOpVD]PHO\DEHWHJV]DEDGYiODV]WiViWDOHJLQNiEEPHJKDJ\MDPtJD
OHJLQWUX]tYDEENH]HOpVD]PHO\HYiODV]WiVLOHKHWĘVpJpWWHOMHVHQPHJV]QWHWL7HKiW
D]LQWUX]tYNH]HOpVDEHWHJHJ\WWPĦN|GpVHQpONOLVKDWiVRVPtJDNHYpVEp
LQWUX]tYFVDNDEHWHJHJ\WWPĦN|GpVpYHOD],O\HQPyGRQD]HJ\HVNH]HOpVL
IRUPiNDWLQWUX]LYLWiVXNQ|YHNYĘIRNDDODSMiQDN|YHWNH]ĘVRUUHQGEHOHKHWiOOtWDQL
GLQDPLNXVHOYHNHQDODSXOyYDJ\KXPDQLV]WLNXVURJHUVLSV]LFKRWHUiSLD
YLVHONHGpVWHUiSLDSV]LFKRWURSJ\yJ\V]HUHNNHOW|UWpQĘNH]HOpV
HOHNWURNRQYXO]tYWHUiSLD(&7D]DJ\HOHNWURPRVVWLPXOiFLyMDSV]LFKLiWULDL
VHEpV]HW
$QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVDEHWHJV]iPRVDONRWPiQ\RVMRJiWNRUOiWR]]D
$ODSMRJRNNRUOiWR]iViUDFVDNDNNRUYDQOHKHWĘVpJKDD]V]NVpJHVPiVDODSMRJRN
YpGHOPHpUGHNpEHQVHNRUOiWR]iVUDLVFVDNDIHOWpWOHQOV]NVpJHVPpUWpNEHQYDQ
OHKHWĘVpJ(]DV]NVpJHVVpJpVD]DUiQ\RVViJNHWWĘVN|YHWHOPpQ\H
$QHP|QNpQWHVLQWUX]tYSV]LFKLiWULDLNH]HOpVDYpOHPpQ\Q\LOYiQtWiVMRJiW
NRUOiWR]]D$YpOHPpQ\Q\LOYiQtWiVV]DEDGViJiQDNMRJiEDXJ\DQLVEHOHWDUWR]LND
YpOHPpQ\DONRWiVV]DEDGViJiQDNDMRJDLV(QQHNIHOWpWHOHD]HPEHULHOPHPĦN|GpV
V]DEDGViJiQDNJRQGRODWRNHV]PpNPiVRNLQWUX]tYEHIRO\iViWyOPHQWHV
 
PHJDONRWiViQDNYDJ\LVDPHQWiFLyV]DEDGViJiQDNDMRJD1RKDDPHQWiFLy
V]DEDGViJiQDNMRJiWQHPFVDNDQHP|QNpQWHVLQWUX]tYSV]LFKLiWULDLNH]HOpVKDQHP
PDJDDSV]LFKLiWULDLEHWHJVpJLVNRUOiWR]]DXWyEELPHJKDWiUR]iVDSRQWRV
KDWiUDLQDNDPHJK~]iVDPpJPDLVEL]RQ\WDODQVDEHWHJDNDUDWiQDNV]DEDGViJiW
NRUOiWR]yMHOOHJHLVV]iPRVHVHWEHQNpUGpVHV$SV]LFKLiWULDL]DYDUiOWDO
PHJKDWiUR]RWWJRQGRODWRNSHGLJVRNHVHWEHQQHPNHYpVEppUWpNHVHNPLQWD]
HJpV]VpJHVHOPHPĦN|GpViOWDOPHJKDWiUR]RWWDN0LYHOWHKiWDSV]LFKLiWULDL]DYDU
iOWDOOpWUHKR]RWWJRQGRODWRNLVKR]]iMiUXOQDND]HPEHULNXOW~UDJD]GDJtWiViKR]H]pUW
D]ÄĘUOW´ÄDEQRUPiOLV´ÄSDWROyJLiV´JRQGRODWRNDWLVYpGHOHPEHQNHOOUpV]HVtWHQQN
D]RNQHP|QNpQWHVLQWUX]tYPHJYiOWR]WDWiViYDOV]HPEHQ(]D]RQEDQQHPD]W
MHOHQWLKRJ\V~O\RVSV]LFKLiWULDL]DYDUHVHWpQQHPOHKHWYDODNLWSOSV]LFKRWURS
V]HUUHODNDUDWDHOOHQpUHNH]HOQLKDQHPFVDND]WKRJ\LO\HQNH]HOpVUHFVDNU|YLG
LGHLJ²DVUJĘVV]NVpJIHQQiOOiViLJ²FVDNUHODWtYHNLVGy]LVEDQVFVDNDEEDQD]
HVHWEHQYDQOHKHWĘVpJKDDNUt]LVNHYpVEpLQWUX]tYNH]HOpVLIRUPiNNDOQHP
KiUtWKDWyHO
$QHP|QNpQWHVSV]LFKLiWULDLIHOYpWHONRUOiWR]]DDEHWHJV]HPpO\HVV]DEDGViJiWLV
H]pUWFVDNV~O\RVSV]LFKLiWULDL]DYDULQGRNROKDWMDVFVDNDQQDNIHQQiOOiViLJ
WDUWKDW
$QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVIRQWRVDONRWPiQ\RVNRUOiWMDD]HPEHUWHOHQ
PHJDOi]yEiQiVPyGYDJ\EQWHWpVWLODOPD1RKDEQWHWpVQHNDEHWHJHNNH]HOpVH
VRUiQQLQFVKHO\HDEQWHWpVWVRNV]RUNH]HOpVQHNQHYH]LNH]pUWIRQWRVDNHWWĘ
HONO|QtWpVH$]DODSYHWĘHQD]LQWp]PpQ\UHQGMpQHNDIHQQWDUWiViWV]ROJiOyQHP
|QNpQWHVNH]HOpVYROWDNpSSHQEQWHWpVVDVUJĘVV]NVpJHVHWpWĘOHOWHNLQWYHQHP
DONDOPD]KDWy$EHWHJIL]LNDLNRUOiWR]iVD²PLYHOD]HPEHULPpOWyViJVpUHOPpQHND
YHV]pO\pYHOMiU²DV]NVpJHVOHJNLVHEEPpUWpNĦOHKHWFVDNVLQNiEEPHJHOĘ]pVpUH
NHOOW|UHNHGQL0LYHODIL]LNDLNRUOiWR]iVWOHJW|EEV]|UDEHWHJDJUHVV]tYYLVHONHGpVH
WHV]LV]NVpJHVVpH]SHGLJVRNV]RUDEHWHJV]NVpJOHWHLQHNLJpQ\HLQHND
NLHOpJtWpVpUHQHPILJ\HOĘDEHWHJHWIUXV]WUiOyLQWp]PpQ\LV]XENXOW~UD
N|YHWNH]PpQ\HH]pUWDIL]LNDLNRUOiWR]iVHONHUOpVpQHNOHJMREEHV]N|]HDEHWHJHW
IUXV]WUiOyLQWp]PpQ\LV]XENXOW~UDPHJYiOWR]WDWiVD
$QHP|QNpQWHVSV]LFKLiWULDLNH]HOpVNpWWRYiEELDONRWPiQ\RVNRUOiWMDDOHONLLVPHUHWL
pVYDOOiVV]DEDGViJKR]YDOyMRJpVDWLV]WHVVpJHVHOMiUiVKR]YDOyMRJ8WyEEL
N|YHWHOLPHJD]LO\HQPyGRQNH]HOWEHWHJQHP|QNpQWHVEHXWDOiViQDNpV
NH]HOpVpQHNXWyODJRVEtUyLIHOOYL]VJiODWiWPHO\QHNVRUiQQHPFVDND]WNHOO
PHJYL]VJiOQLKRJ\DEHWHJYHV]pO\HVHPiVUDYDJ\VDMiWPDJiUDKDQHPD]WLV
KRJ\H]D]iOODSRWSV]LFKLiWULDL]DYDUN|YHWNH]WpEHQiOOHIHQQOpWH]LNHD]iOODSRWUD
RUYRVLODJKDWpNRQ\NH]HOpVpVD]DEHWHJpUGHNpEHQiOOHVDEHXWDOiVLOOHWYH
NH]HOpVDOHJNHYpVEpNRUOiWR]yDOWHUQDWtYiMiWMHOHQWLHDNUt]LVPHJV]QWHWpVpQHN
$SV]LFKLiWULDLNH]HOpVYLVV]DXWDVtWiViQDNYL]VJiODWiQiOOHNHOOV]iPROQLD]]DOD
KDJ\RPiQ\RVHONpS]HOpVVHOKRJ\DSV]LFKLiWULDLEHWHJUDGLNiOLVDQHOWpUD
V]RPDWLNXVEHWHJHNWĘO$]DKDJ\RPiQ\RVIHOIRJiVPHO\V]HULQWDSV]LFKLiWULDL
EHWHJHNiOWDOiEDQVRNNDOYHV]pO\HVHEEHNPLQWDV]RPDWLNXVEHWHJHNpVVRNNDO
NHYpVEpUHQGHONH]QHNEHOiWiVLNpSHVVpJJHOPLQWD]RNQHPiOOMDNLDWDSDV]WDODW
SUyEiMiW
$SV]LFKLiWULDLEHWHJQHP|QNpQWHVNH]HOpVHWHKiWD]HOPRQGRWWDNDODSMiQ
PRUiOLVDQDNNRUHOIRJDGKDWyKDD]DEHWHJRUYRVLpUGHNpWV]ROJiOMDYDJ\LV
KDWpNRQ\pVRUYRVLODJLQGRNROW,O\HQNH]HOpVWHKiWFVDNSV]LFKLiWULDL]DYDUEDQ
V]HQYHGĘQpOPHJHQJHGKHWĘSXV]WiQDJUHVV]tYGHHJpV]VpJHVHPEHUQpOQHPV
FVDNDEHWHJpUGHNpEHQDONDOPD]KDWypVQHPD]LQWp]PpQ\LV]DEiO\RNEHWDUWiVD
 
pUGHNpEHQEQWHWpVNpQW3V]LFKLiWULDL]DYDUEDQV]HQYHGĘNQHP|QNpQWHV
KDWpNRQ\NH]HOpVHLVFVDNU|YLGLGHLJHOIRJDGKDWyPtJD]WD]DYDUV~O\RVViJD
LQGRNROMD%HOiWiVLNpSHVVpJJHOUHQGHONH]ĘSV]LFKLiWULDLEHWHJQHP|QNpQWHV
NH]HOpVHQHPHOIRJDGKDWyOHJIHOMHEEFVDN²PiVRNUDYDOyYHV]pO\HVVpJHHVHWpQ
QHP|QNpQWHVHONO|QtWpVH
$QHP|QNpQWHVNH]HOpVQHNPLQGLJDOHKHWĘOHJU|YLGHEELGHLJNHOOWDUWDQLDVDOHKHWĘ
OHJNHYpVEpLQWUX]tYPyGRQNHOOW|UWpQQLHDPLHJ\EHQD]WLVMHOHQWLKRJ\
J\yJ\V]HUHVNH]HOpVHVHWpQDPpJKDWiVRVOHJNLVHEEGy]LVVDONHOOW|UWpQQLH
$QHP|QNpQWHVNH]HOpVWD]RQEDQFVDNPLQWYpJVĘHV]N|]WV]DEDGDONDOPD]QL
KLV]HQH]DEHWHJV]iPiUDNRPRO\SV]LFKROyJLDLWUDXPDURQWMDD]RUYRVEHWHJ
YLV]RQ\WpVD]RUYRVWIRQWRVWHUiSLiVOHKHWĘVpJHNWĘOIRV]WMDPHJ)RQWRVH]pUWD
NH]HOpVEHQHPEHOHHJ\H]ĘEHWHJQpODNRQIOLNWXVPHJROGiViQDNPiVDOWHUQDWtY
PyGV]HUHLYHOSUyEiONR]QLSpOGiXODPHGLiOiVEDQUHMOĘOHKHWĘVpJHNHWNLKDV]QiOQL
YDJ\DSV]LFKLiWULDLEHWHJHOĘ]HWHVDNDUDWQ\LOYiQtWiViQDNOHKHWĘVpJpWPHJWHUHPWHQL
VH]WDJ\DNRUODWEDQDONDOPD]QL
$KD]DLV]DEiO\R]iVQHPDONDOPD]]DDSV]LFKLiWULDLNH]HOpVLIRUPiNLQWUX]LYLWiVXN
DODSMiQW|UWpQĘPHJNO|QE|]WHWpVpWVQHPYRQMDOHD]HEEĘODGyGy
N|YHWNH]WHWpVHNHW(V]HULQWDOHJNHYpVEpNRUOiWR]yDOWHUQDWtYDHOYpEĘOD]
N|YHWNH]LNKRJ\DQHP|QNpQWHVSV]LFKLiWULDLNH]HOpVQHNPLQGLJDOHJU|YLGHEE
LGHLJpVDOHJNHYpVEpLQWUX]tYPyGRQNHOOW|UWpQQLH$]LQYD]tYpVD]LQWUX]tYNH]HOpV
N|]WLPHJNO|QE|]WHWpVWPpJD]$ONRWPiQ\EtUyViJVHPWHWWHPHJDPLNRUQHP
WDOiOWDDONRWPiQ\HOOHQHVQHND]WKRJ\FVHOHNYĘNpSWHOHQYDJ\NRUOiWR]RWW
FVHOHNYĘNpSHVSV]LFKLiWULDLEHWHJHWW|UYpQ\HVNpSYLVHOĘMHPHJNpUGH]pVHLOOHWYH
EHOHHJ\H]pVHQpONOUpV]HVtWKHWQHNLQWUX]tYSOJ\yJ\V]HUHVNH]HOpVEHQ7RYiEEL
SUREOpPiMDDKD]DLV]DEiO\R]iVQDNKRJ\DQHP|QNpQWHVLQWp]HWEHXWDOiVHJ\EHQ
QHP|QNpQWHVNH]HOpVWLVMHOHQWPHO\EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘSV]LFKLiWULDL
EHWHJHVHWpQQHPHOIRJDGKDWy
$KD]DLV]DEiO\R]iVEyOKLiQ\]LNDSV]LFKLiWULDLNH]HOpVOHJNHYpVEpNRUOiWR]y
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HOOHQVpJHLNHQUDEV]ROJiLNRQYDJ\RO\DQDODQ\RNRQYpJH]QHNNtVpUOHWHWDNLN
IRJDOPDLNV]HULQWQHPUHQGHONH]QHNXJ\DQRO\DQPRUiOLVVWiWXVV]DOPLQWĘNQHP
V]iPtWDQDNWHOMHVHQHPEHUQHNYDJ\XJ\DQRO\DQiOODPSROJiUQDNPLQWD
NtVpUOHWH]ĘN
$QiFLNtVpUOHWHNHOtWpOpVpQHNHUHGPpQ\HNpQWV]OHWHWWPHJEDQDNXWDWiVRNDW
V]DEiO\R]yHOVĘQHP]HWN|]LHWLNDLNyGH[D1UQEHUJLNyGH[PDMGDQQDN
HOpJWHOHQVpJHPLDWWEHQD+HOVLQNL'HNODUiFLy(]XWyEELWUHQGV]HUHVHQ
IHOOYL]VJiOMiNVOHJXWyEELYiOWR]DWiWEHQIRJDGWiNHOOiVGPHOOpNOHW6]iPRV
PiVQHP]HWN|]LV]DEiO\R]iVHWLNDLNyGH[LUiQ\HOYVWEV]OHWHWWPHO\HNN|]O
QpKiQ\DWUpV]OHWHVHQHOHPH]QLLVIRJXQN(]HQNyGH[HNKDVRQOyDNHJ\HJ\QHP]HW
DONRWPiQ\iKR]$KRJ\DQD]$ONRWPiQ\EDLVD]DONRWPiQ\R]yNNRUiEEL
WDSDV]WDODWDLNDODSMiQNHOHWNH]HWWIpOHOPHLNHWtUMiNEHYDJ\LVV]HUHWQpND]iOWDOXN
OHJMREEDQIpOWYLVV]DpOpVHNOHKHWĘVpJpWMRJLODJNL]iUQLXJ\DQtJ\DNXWDWiVHWLNDL
NyGH[HNLVDNRUiEELYLVV]DpOpVHNV]OWHUHDNFLyN³OHQ\RPDWDL´
$1UQEHUJLNyGH[DQiFLYLVV]DpOpVHNUHDGRWWUHDNFLyNpQWSpOGiXODQQ\LUD
V]LJRU~KRJ\PHJIRJDOPD]iVDV]HULQWDNtVpUOHWEHEHYRQWDODQ\RN|QNpQWHV
EHOHHJ\H]pVH³DEV]RO~WV]NVpJHV´(]WXODMGRQNpSSHQOHKHWHWOHQQpWHQQHPLQGHQ
RO\DQNXWDWiVWPHO\HWEHOHHJ\H]QLQHPWXGyNRQYpJH]QpQHNVLO\PyGRQQHPOHQQH
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NXWDWiVYpJH]KHWĘNLVJ\HUHNHNHQVVRNSV]LFKLiWULDLEHWHJHQVHP$1UQEHUJL
NyGH[H]HQKLiQ\RVViJDLNLNV]|E|OpVpUHYiOWV]NVpJHVVpD+HOVLQNL'HNODUiFLy
PHJDONRWiVD
)RQWRVD]RQEDQIHOKtYQLDILJ\HOPHWKRJ\HWLNiWODQNtVpUOHWHNQHPFVDNDQiFL
1pPHWRUV]iJEDQIRO\WDN0DPiUDODSRVDQGRNXPHQWiOWWpQ\KRJ\SpOGDPXWDWy
GHPRNUiFLiNEDQLVV]iPRVHWLNiWODQNtVpUOHWHWIRO\WDWWDNOHD,,9LOiJKiERU~XWiQLV
(QQHNRNDLN|]|WWV]HUHSHOKRJ\DPDLNRPSHWLWtYWXGRPiQ\RVpOHWEHQDSXEOLNiOiV
DNXWDWyNV]iPiUDDODSN|YHWHOPpQ\$NXWDWiVEDQpUYpQ\HVOĘIRQWRVHOYD³SXEOLVK
RUSHULVK´³SXEOLNiOMYDJ\SXV]WXOM´V]HULQWHJ\NXWDWyHOĘPHQHWHOHNDUULHUMH
DODSYHWĘHQD]RQP~OLNKRJ\PHQQ\LWWXGSXEOLNiOQL3XEOLNiOQLD]RQEDQMyUpV]WFVDN
HPSLULNXVNXWDWiVRNDODSMiQOHKHWH]pUWDNOLQLNXPWHUOHWpQGROJR]yNXWDWyUDQDJ\
Q\RPiVQHKH]HGLNKRJ\NOLQLNDLNXWDWiVRNDWLVYpJH]]HQ(]D]RQEDQPHJQ|YHOLD]
HWLNiWODQNXWDWiVRNJ\DNRULViJiW(]pUWDEEyONHOONLLQGXOQXQNKRJ\HWLNiWODQ
NXWDWiVRNYpJ]pVpQHNYHV]pO\HPLQGHQWWIHQQiOOPHO\HOOHQIRO\DPDWRVDQ
YpGHNH]QQNNHOO1DJ\UpV]WH]WDFpOWV]ROJiOMiNDNXWDWiVVDONDSFVRODWRVHWLNDLpV
MRJLV]DEiO\R]iVRNLV
0RUiOLVDQPLpUWNO|Q|VHQpU]pNHQ\WHUOHWDSV]LFKLiWULDL
PDJDWDUWiVWXGRPiQ\LNXWDWiV"

.pWWpQ\H]ĘWHV]LPRUiOLVDQNO|Q|VHQNpQ\HVVpDV]RFLiOSV]LFKROyJLDL
PDJDWDUWiVWXGRPiQ\LSV]LFKLiWULDLNXWDWiVRNDW$]HJ\LNWpQ\H]ĘD]KRJ\
SV]LFKLiWULDLNXWDWiVHVHWpQKDD]EHWHJHNHQW|UWpQLNDNXWDWiVDODQ\D
EHWHJVpJpEĘONLIRO\yODJNO|Q|VHQVpUOpNHQ\1HPPLQGLJWXGDNXWDWiVKR]
WiMpNR]RWWEHOHHJ\H]pVWDGQLQHPPLQGLJYDQpUGHNHLWYpGĘKR]]iWDUWR]yMDVD
SV]LFKLiWULDLEHWHJHNVWLJPDWL]iOWViJD³QHPNHGYHOWVpJH´N|QQ\HEEpLVWHV]LDYHON
YDOyYLVV]DpOpVW6]iPRVLO\HQYLVV]DpOpVUHGHUOWIpQ\3V]LFKLiWULDLEHWHJHNHW
KDV]QiOWDNIHOSpOGiXO(XUySiEDQpVD]86$EDQV]iPRVQHPSV]LFKLiWULDLRUYRVL
NtVpUOHWHOYpJ]pVHVRUiQ,O\HQYROWD,,9LOiJKiERU~EDQD]LQIOXHQ]iYDONDSFVRODWRV
YL]VJiODWPHO\HWSV]LFKLiWULDLEHWHJHNHQYpJH]WHNYDJ\D]HVDVpYHN
WLWNRV86$EHOLNDWRQDLNtVpUOHWHLDPHV]NDOLQW~ODGDJROiViYDONDSFVRODWEDQ6HPD]
H]HNEHDNtVpUOHWHNEHEHYRQWpUWHOPLIRJ\DWpNRVRNHOPHEHWHJHNVHJ\pE
SV]LFKLiWULDLEHWHJHNVHPKR]]iWDUWR]yLNPHJIHOHOĘWiMpNR]WDWiVDQHPW|UWpQW
PHJ6]iPRVPiVKDVRQOyYLVV]DpOpVUHGHUOWIpQ\PHO\HNPLQGHJ\LNHPiUD,,
9LOiJKiERU~XWiQW|UWpQW'HPHQWiOyGRWWEHWHJHNQHNWXGWXNpVEHOHHJ\H]pVNQpONO
SpOGiXOpOĘUiNVHMWHNHWMXWWDWWDNEHLQMHNFLyNIRUPiMiEDQKRJ\WDQXOPiQ\R]]iND
V]HUYH]HWUiNVHMWHNUHDGRWWLPPXQUHDNFLyMiWpUWHOPLIRJ\DWpNRVJ\HUHNHNHW
IHUWĘ]WHNPHJKHSDWLWLVYtUXVVDODKHSDWLWLVMiUYiQ\PHJHOĘ]pVLOHKHWĘVpJHLQHN
YL]VJiODWDFpOMiEyOVWE$]pUWHOPLIRJ\DWpNRVVHJ\pELQWp]HWEHQiSROWSV]LFKLiWULDL
EHWHJHNKDJ\RPiQ\RVDQN|QQ\HQHOpUKHWĘVWDQGDUGN|UOPpQ\HNN|]|WWpOĘ
SRSXOiFLyQDNV]iPtWRWWDNDNLNHQSV]LFKLiWULDLEHWHJVpJNNHONDSFVRODWEDQQHPOHYĘ
NXWDWiVRNDWLVHOOHKHWHWWYpJH]QLWiMpNR]WDWiVXNYDJ\KR]]iWDUWR]yLNWiMpNR]WDWiVD
QpONOSXV]WiQD]LQWp]PpQ\LJD]JDWyMiQDNDEHOHHJ\H]pVHDODSMiQ
$PiVLNWpQ\H]ĘPHO\IĘOHJDPDJDWDUWiVWXGRPiQ\LV]RFLiOSV]LFKROyJLDL
NXWDWiVRNDWWHV]LPRUiOLVDQpU]pNHQQ\pD]KRJ\VRNLO\HQNXWDWiVFVDNDNXWDWiVL
DODQ\RNEHFVDSiViYDOIpOUHYH]HWpVpYHOYpJH]KHWĘHOWHOMHVLQIRUPiOiVXNXJ\DQLV
PHJKDPLVtWDQiDYL]VJiODWHUHGPpQ\pW$]LO\HQMHOOHJĦNXWDWiVRNXJ\DQLVVRNV]RU
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D]WYL]VJiOMiNKRJ\DQUHDJiOQDND]HPEHUHNEL]RQ\RVVDMiWRVKHO\]HWHNEHQ",O\HQ
HVHWHNEHQD]RQEDQHONHOONHUOQLD³+DZWKRUQHHIIHNWXVW´PLQWKLEDIRUUiVW$
+DZWKRUQHHIIHNWXVD]WMHOHQWLKRJ\KDDSV]LFKROyJLDLNtVpUOHWDODQ\DLWXGMiNKRJ\
NtVpUOHWEHQYHV]QHNUpV]WPHO\QHNNHUHWpEHQYLVHONHGpVNHWDNXWDWyNPHJILJ\HOLN
DNNRUKDMODPRVDEEDNRO\DQPyGRQYLVHONHGQLPHO\UĘOIHOWpWHOH]LNKRJ\D
PHJILJ\HOĘKHO\HVOL$]DODQ\RNEHFVDSiViYDOYpJ]HWWSV]LFKROyJLDL
YLVHONHGpVWXGRPiQ\LNtVpUOHWHND+DZWKRUQHHIIHNWXVNLYpGpVpWV]ROJiOMiNKLV]HQ
D]DODQ\RNEHFVDSiVDQpONODNtVpUOHWHUHGPpQ\HLKDPLVDNOHQQpQHNQHPOHKHWQH
EHOĘONN|YHWNH]WHWQLDQHPPHJILJ\HOWDODQ\RNYLVHONHGpVpUH
$NtVpUOHWLDODQ\RNEHFVDSiViYDOYpJ]HWWNXWDWiVQpKiQ\SpOGiMD

)RO\WDWWDNRO\DQSV]LFKROyJLDLNtVpUOHWHNHWDPHO\HNEHQDNtVpUOHWLDODQ\RNQDND]W
PRQGWiNKRJ\EL]RQ\RVWHOMHVtWPpQ\WHV]WHNHQURVV]XOWHOMHVtWHWWHNH]QHPYROW
LJD]VD]tJ\NHOHWNH]ĘIHV]OWVpJV]RURQJiVKDWiViWYL]VJiOWiNPiVWHV]WHNHQ
Q\~MWRWWWHOMHVtWPpQ\UH0iVHVHWEHQPHJROGKDWDWODQIHODGDWRNDWDGWDNDNtVpUOHWL
DODQ\RNQDND]WPRQGYDD]RQEDQQHNLNKRJ\DIHODGDWRNPHJROGKDWyDN$]tJ\
NHOHWNH]ĘIUXV]WUiFLypVGKKDWiViWYL]VJiOWiNDNtVpUOHWLV]HPpO\HNEHQ
$QDJ\KDWiV~5RVHQKDQIpOHNtVpUOHWEHQNXWDWyNKDOOXFLQiFLyUyOSDQDV]NRGYD
SV]LFKLiWULDLRV]WiO\RNUDYHWHWWpNIHOPDJXNDWPDMGDIHOYpWHOXWiQV]RNiVRV
HJpV]VpJHVPyGRQYLVHONHGWHNVD]WYL]VJiOWiNPHQQ\LLGĘDODWWGHUONLD
V]HPpO\]HWV]iPiUDLVD]KRJ\ĘNQHPSV]LFKLiWULDLEHWHJHN
6RNYLWiWNHOWHWWD]EHQDFKLFDJyLHJ\HWHPHQYpJ]HWW³:LFKLWD6WXG\´
PHO\EHQDNXWDWyNWLWNRNEDQHOKHO\H]HWWPDJQHWRIRQVHJtWVpJpYHOIHOYHWWpN
HVNGWV]pNNRQNUpWJ\HNEHQOHIRO\WDWRWWG|QWpVHOĘWWLYLWiLWKRJ\YL]VJiOMiNKRJ\DQ
V]OHWQHNDYDOyViJEDQD]HVNGWV]pNLG|QWpVHN$SUREOpPiWD]RNR]WDKRJ\D]
86$DONRWPiQ\DV]HULQWD]HVNGWV]pNYLWiMD²DV]DEDGYLWDEL]WRVtWiVDFpOMiEyO²
WLWNRV$NXWDWyNYLV]RQW~J\pUYHOWHNKRJ\PiVPyGV]HUUHOQHPOHWWYROQD
OHKHWVpJHVLQIRUPiFLyNDWQ\HUQLHJ\RO\DQIRQWRVMRJLLQWp]PpQ\PĦN|GpVpUĘOPLQW
D]HVNGWV]pN$YLWDHUHGPpQ\HNpQWD]XWiQD]HVNGWV]pNLWiUJ\DOiVRNDNiU
NXWDWiVLFpO~WLWNRVU|J]tWpVpWEDQW|UYpQ\iOWDOPHJWLOWRWWiN
1DJ\YLWiWNLYiOWypVHWLNDLODJSUREOHPDWLNXVNtVpUOHWYROWD0LOJUDPIpOHNtVpUOHW
(]DDVpYHNHOHMpQHOYpJ]HWWV]RFLiOSV]LFKROyJLDLYL]VJiODWD]WNXWDWWDKRJ\
PHQQ\LUHpUYpQ\HVOD³SDUDQFVUDWHWWHP´YpGHNH]pVLPHFKDQL]PXVQHPKiERU~V
N|UOPpQ\HNN|]|WW0HQQ\LUHKDMODQGyNHPEHUHNHQJHGHOPHVNHGQLHJ\
WHNLQWpO\V]HPpO\QHNVDEQWHWOHQVpJWXGDWiEDQDQQDNXWDVtWiViUDNHJ\HWOHQ
FVHOHNHGHWHNHWYpJUHKDMWDQL"gQNpQWMHOHQWNH]ĘNtVpUOHWLV]HPpO\HNQHND]WPRQGWiN
KRJ\DEQWHWpVQHNDWDQXOiVUDpVD]HPOpNH]pVUHJ\DNRUROWKDWiViWYL]VJiOy
NtVpUOHWEHQYHV]QHNUpV]W$NtVpUOHWEHHOĘUHEHDYDWRWW³WDQtWYiQ\W´HJ\PiVLN
V]REiEDQHOKHO\H]HWWV]pNEHV]tMD]WiNVDEHQHPDYDWRWWQDLYNtVpUOHWLV]HPpO\
³DWDQiU´DPiVLNV]REiEyOHOHNWURPRViUDPWpVHNHWPpUKHWHWWHJ\NDSFVROyWiEOD
VHJtWVpJpYHOD³WDQtWYiQ\UD´KDD]DIHOWHWWNpUGpVHNUHURVV]XOYiODV]ROW(OĘ]ĘOHJ³D
WDQiU´LVNLSUyEiOKDWRWWHJ\9RViUDPWpVWKRJ\LVPHUMHDQQDNIiMGDORPNHOWĘ
KDWiViW$NDSFVROyWiEOiQ9WyO9LJOHKHWHWWiUDPWpVWPpUQLD³WDQtWYiQ\UD´
VV]|YHJHVHQLVPHJYROWMHO|OYHKRJ\D]iUDPWpVHQ\KHN|]HSHVHUĘVQDJ\RQ
HUĘVYDJ\UHQGNtYOV~O\RVH$PLNRUDWDQtWYiQ\´KLEi]RWWDV]LJRU~NLQp]HWĦ
NtVpUOHWYH]HWĘXWDVtWRWWDDWDQiUW´KRJ\PpUMHQiUDPWpVWD³WDQtWYiQ\UD´$]~MDEE
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pV~MDEE³KLEi]iVRNDW´HJ\UHQDJ\REEpVQDJ\REEHUHMĦiUDPWpVVHOUHQGHOWH
EQWHWQLDNtVpUOHWYH]HWĘ$³WDQtWYiQ\´V]HUHSpQHNPHJIHOHOĘHQHJ\UH
KDQJRVDEEDQNLDEiOWDNDSRWW³iUDPWpVHN´KDWiViUDWHUPpV]HWHVHQQHPpUWH
iUDPWpVFVDNWHWWHWWHD]WVKDQJRVDQN|YHWHOWHKRJ\DNtVpUOHWHWIHMH]]pNEHpV
ĘWHQJHGMpNHO$]LO\HQNRUiOWDOiEDQKDER]y³WDQiUW´DNtVpUOHWYH]HWĘXWDVtWRWWDKRJ\
IRO\WDVVDWRYiEED³EQWHWpVW´QHW|UĘGM|QDWLOWDNR]iVVDO$WDQtWYiQ\LGĘYHOHJ\UH
KDQJRVDEEDQNLDEiOWPDMGVLNROWR]RWWYpJOKDOiORVFVHQGOHWWDV]REiEDQPLQWKD
HOiMXOWYROQD$NtVpUOHWWDQ~ViJDV]HULQWDNtVpUHWLDODQ\RNDHOPHQWD
PD[LPXPLJ9LJYDJ\LVKDMODQGyYROWQDJ\RQV~O\RVIiMGDOPDWRNR]QLHJ\
WHNLQWpO\V]HPpO\XWDVtWiViUDHJ\PiVLNHPEHUQHN$NtVpUOHWHUHGPpQ\HD
V]DNHPEHUHNHWLVVRNNROWDHOĘWWHQHYHVSV]LFKLiWHUHND]WMyVROWiNKRJ\9LJ
HOPHQQLHPEHUEĘOOHJIHOMHEEFVDNOHV]KDMODQGy0LOJUDPNtVpUOHWHLWHKiW
LJD]ROWiNKRJ\DNtVpUOHWUH|QNpQWMHOHQWNH]Ę³iWODJHPEHUHN´PpJDNNRULVDPLNRU
QHPNLV]ROJiOWDWRWWDNHJ\KDWDOPLKHO\]HWEHQOHYĘQHNXWDVtWiVUDV]pOVĘVpJHVHQ
NHJ\HWOHQYLVHONHGpVUHLVKDMODQGyN6]RFLiOSV]LFKROyJLDLODJWHKiWH]HJ\QDJ\RQ
QDJ\MHOHQWĘVpJĦNtVpUOHWPHO\HWQ\LOYiQYDOyDQQHPOHKHWHWWYROQDHOYpJH]QLD
NtVpUOHWLV]HPpO\WiMpNR]WDWiViYDOKLV]HQDNtVpUOHWYDOyGLFpOMiQDNDIHOIHGpVH
PHJKDPLVtWRWWDYROQDDQQDNHUHGPpQ\pW

$EHFVDSiVVDOYpJUHKDMWRWWSV]LFKROyJLDLNtVpUOHWHNSUREOpPiMDDUiHUĘOWHWHWW|QLVPHUHW

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.ULWLNDDNtVpUOHWHWIĘOHJDPLDWWpUWHKRJ\D³WDQiURN´QRKDOHJW|EEHQ
HQJHGHOPHVNHGWHNVDPD[LPiOLViUDPWpVWLVKDMODQGyNYROWDND³WDQtWYiQ\UD´
PpUQLOHONLOHJQDJ\RQQHKH]HQYLVHOWpNDWDQtWYiQ\VLNROWR]iViWVD]WKRJ\QHNLN
WRYiEENHOOIRO\WDWQLDNtQ]iVW7|EEHQDNtVpUOHWSHUFHDODWWV]LQWHD]
³LGHJ|VV]HURSSDQiV´KDWiUiLJMXWRWWDN1RKDDNtVpUOHWLV]HPpO\HNHWDNtVpUOHWYpJpQ
WiMpNR]WDWWiNKRJ\PLQGH]FVDN³MiWpN´YROWQHPRNR]WDNIiMGDOPDWVHQNLQHNVD
³WDQtWYiQ\´PRVRO\RJYDNH]HWLVIRJRWWD³WDQiUUDO´DNtVpUOHWPpJLVRNR]KDWRWW
SV]LFKROyJLDLNiUWKLV]HQPpJOHJW|EEQND]]DOiOWDWKDWMDPDJiWKRJ\QHP~J\
YLVHONHGHWWYROQDDNtVpUOHWLKHO\]HWEHQPLQWDW|EEVpJKDQHPQHPHWWXGRWWYROQD
PRQGDQLDNtVpUOHWLV]HPpO\QHNDNtVpUOHWEHQUpV]WYHYĘNW|EEVpJHYLV]RQW
V]HPEHVOQLYROWNpQ\WHOHQD]]DODWpQQ\HOKRJ\ĘD]HPEHUHND]RQFVRSRUWMiED
WDUWR]LNDNLRO\DQPpUWpNEHQHQJHGHOPHVNHGLNDKDWDORPQDNKRJ\NRPRO\
NHJ\HWOHQVpJUHLVNpSHVDQQDNXWDVtWiViUD(]D]|QEHFVOpVMHOHQWĘV
FV|NNHQpVpKH]YH]HWKHW7KRPDV1DJHOKDV]QiOMDD]LO\HQKHO\]HWHNUHD³PRUiOLV
V]HUHQFVH´pVD³PRUiOLVSHFK´IRJDOPiW6]HULQWHHJ\HPEHUOHKHWKRJ\NHJ\HWOHQ
WHWWHNHWKDMWRWWYpJUHSpOGiXODQiFL1pPHWRUV]iJEDQKRORWWHJ\GHPRNUiFLiEDQ
WLV]WHVVpJHViWODJRVW|UYpQ\WLV]WHOĘiOODPSROJiUOHWWYROQD0RUiOLVSHFKMHYROW
WHKiWKLV]HQQHPIHOWpWOHQOYROWURVV]DEEPLQWVRNDQPiVRNGHDW|EELHNHWQHP
³SUyEiOWiNNL´D]HVHPpQ\HNPtJĘWLJHQËJ\UyODNLGHUOWKRJ\NDSKDWyDURVV]UD
PiVRNUyOQHP+DVRQOyNpSSHQPRUiOLVV]HUHQFVHPLNRUYDODNLDNLNHJ\HWOHQ
WHWWHNUHLVNDSKDWyOHQQHKD~J\KR]QiND]HVHPpQ\HNQ\XJRGWQHP³NLSUyEiOy´
N|UOPpQ\HNN|]|WWpOLOHD]pOHWpWVN|]WLV]WHOHWEHQiOOyHPEHUNpQWKDOPHJ1DJHO
NLIHMH]pVpWKDV]QiOYDWHKiWDNXWDWiVEDQUpV]YHYĘNQHNPRUiOLVSHFKNYROWĘN
PHJPpUHWWHNpVVRNDQN|QQ\ĦQHNWDOiOWDWWDNVH]]HODWXGDWWDONHOOOHpOQLND]
 
pOHWNHWKRORWWQHPURVV]DEEDNPLQWVRNDQPiVRNDNLNQHNQHPNHOOH]]HOD
WXGDWWDOpOQLN
5|YLGHQWHKiWD]LO\HQMHOOHJĦEHFVDSiVVDOYpJUHKDMWRWWNtVpUOHWHNNRPRO\HWLNDL
SUREOpPiMDD³UiHUĘOWHWHWW|QLVPHUHW´MHOHQVpJH$NtVpUOHWLDODQ\DNtVpUOHWYpJpQ
VDMiWPDJiYDONDSFVRODWEDQRO\DQ²QHPKt]HOJĘ²LVPHUHWHNKH]MXWPHO\HNUHQHP
V]iPtWRWWVPHO\HNUHQHPLVWDUWRWWYROQDLJpQ\W
6RNPiVKDVRQOyDQQDJ\KDWiV~V]RFLiOSV]LFKROyJLDLNtVpUOHWHWLVYpJH]WHNPHO\HN
D0LOJUDPNtVpUOHWKH]KDVRQOyHWLNDLSUREOpPiNDWYHWQHNIHODNtVpUOHWFpOMiW
PHJKDPLVtWDQiDNtVpUOHWLDODQ\RNHOĘ]HWHVWiMpNR]WDWiVDH]pUWD]WHQpONOOHKHW
FVDNYpJUHKDMWDQL(]D]RQEDQHWLNDLODJPLQGLJSUREOHPDWLNXVVDNtVpUOHWL
HUHGPpQ\HNPLQWD]WD0LOJUDPIpOHNtVpUOHWEHQLVOiWKDWWXNSV]LFKROyJLDLNiUW
RNR]KDWQDNDNtVpUOHWLDODQ\RNQDNVMHOHQWĘVHQURQWKDWMiN|QEHFVOpVNHW
$ODSHOYHNIRJDOPDN
$NXWDWiVYpJ]pVHPLQWHWLNDLLPSHUDWtYXV]

$NXWDWiVD]RUYRVLKDODGiVDODSYHWĘIHOWpWHOH.XWDWiVQpONOD]RUYRVWXGRPiQ\
IHMOĘGpVHOHKHWHWOHQQpYiOQDVPLYHOPDLVV]iPRVSV]LFKLiWULDLEHWHJVpJNH]HOpVH
URVV]KDWiVIRN~H]pUWDNXWDWiVDEHWHJHNDODSYHWĘpUGHNH
1RKDNXWDWiVWPDUHODWtYHNHYHVHQYpJH]QHNNXWDWiVLDODQQ\iEiUPHO\LNQNYiOKDW
pOHWHVRUiQKLV]HQEiUPHO\LNQNOHKHWEHWHJVEiUPHO\EHWHJVpJOHKHWNXWDWiV
WiUJ\D(]pUWPLQGDQQ\LDQKDV]RQpOYH]ĘLYDJ\XQNUpJHEELNXWDWiVRNQDNPHO\HN
VHJtWHWWHND]RUYRVWXGRPiQ\PDLIHMOHWWIRUPiMiQDNDOpWUHM|WWpEHQPiVUpV]W
PLQGDQQ\LDQSRWHQFLiOLVDODQ\DLYDJ\XQNM|YHQGĘNXWDWiVRNQDNPHO\HNVHJtWHQL
IRJQDND]RUYRVWXGRPiQ\WRYiEELIHMOĘGpVpEHQ
$NpUGpVWHKiWPDQHP~J\YHWĘGLNIHOKRJ\YpJH]]QNHNXWDWiVRNDWYDJ\VHP
KDQHP~J\KRJ\KRJ\DQNHOOHWLNDLODJNRUUHNWPyGRQNXWDWiVRNDWYpJH]QL$
NXWDWiVQDND]RQEDQPDQLQFVDOWHUQDWtYiMDKLV]HQDNXWDWiVWyOYDOyWDUWy]NRGiVD]W
MHOHQWHQpKRJ\WXGRPiQ\RVDQQHPPHJYL]VJiOWHOOHQĘUL]HWOHQHOMiUiVRNDW
DONDOPD]QiQNDEHWHJHNHQVtJ\W|PHJPpUHWHNEHQ³V]pWWHUtWHQpQN´D]WD
NRFNi]DWRWPHO\HWPDDNXWDWiVRNDODQ\DLUDOHKHWNRUOiWR]QL
$PDLNXWDWiVHWLNDHJ\LNHOKDQ\DJROWWHUOHWHDNXWDWiVHOQHPYpJ]pVpQHNPRUiOLV
YL]VJiODWDD]HOQHPYpJ]HWWNXWDWiVPHJQHPYiODV]ROWWXGRPiQ\RVNpUGpVHNHW
MHOHQWVtJ\VRNIHOHVOHJHVHPEHULV]HQYHGpVW
$SUREOpPDWHKiWPDQHPLVDQQ\LUDDW~OVRNNXWDWiVKDQHPLQNiEEDW~ONHYpV$
NH]HOpVQHNJ\yJ\tWiVQDNXJ\DQLVPpJPDLVW~OVRNRO\DQIRUPiMDYDQPHO\QHN
KDWiVRVViJDNXWDWiVRNNDOQHPHOOHQĘU]|WWPHO\SXV]WDKLSRWp]LVHNHQVQHP
HPSLULNXVEL]RQ\tWpNRNRQDODSXO1RKDSpOGiXOHJ\~MJ\yJ\V]HUEHYH]HWpVpQHN
HQJHGpO\H]pVHHOĘWWPDNXWDWiVRQDODSXOyEL]RQ\tWpNRNDWN|YHWHOQHNPHJ
KDWiVRVViJiQDNEL]RQ\tWiViUDXJ\DQH]DV]LJRU~IHOWpWHOiOWDOiEDQQHPpUYpQ\HVO
HJ\~MQHPJ\yJ\V]HUHVNH]HOpVLHOMiUiVHVHWpQ$SV]LFKLiWULiEDQV]iPRVRO\DQ
NH]HOpVLIRUPDOpWH]HWWpVOpWH]LNPDLVPHO\HWEHYH]HWpVHNRUQHPHOOHQĘUL]WHN
KDWiVRVViJV]HPSRQWMiEyO6RNDWLGp]HWWSpOGiMDHQQHNDUpJLKDWDOPDV
WpERO\GiNSV]LFKLiWULDL]iUWLQWp]HWHNOpWHVtWpVH(]HNNXV]WRGLiOLVQDJ\UpV]WD
EHWHJHNWiUVDGDORPWyOYDOyHO]iUiViWpVPHJĘU]pVpWEL]WRVtWyLQWp]PpQ\HNYROWDN
ÒJ\WHUMHGWHNHOV~J\LQWp]PpQ\HVOWHNDWiUVDGDORPEDQKRJ\HOĘ]ĘOHJQHP
 
YL]VJiOWiNPHJDSV]LFKLiWULDLEHWHJHNNH]HOpVpYHONDSFVRODWRVKDWiVRVViJXNDW0D
PiUWXGMXNKRJ\H]HNDWRWiOLVLQWp]PpQ\HNNiURVDNYROWDNVVRNSV]LFKLiWULDL
SUREOpPiWpSSHQH]HNKR]WDNOpWUH0DH]HQLQWp]PpQ\HNOHERQWiVDD
GH]LQVWLWXFLRQDOL]iOiVDPRGHUQWHQGHQFLD$SV]LFKLiWULDLEHWHJHNHWQHPHO]iUQLNHOO
DWiUVDGDORPWyOKDQHPRGDĘNHWYLVV]DLQWHJUiOQLVDPRGHUQIHOIRJiVH]WSUyEiOMD
PHJYDOyVtWDQLDN|]|VVpJLSV]LFKLiWULDLPHJN|]HOtWpVVHO,O\HQPDHJ\pUWHOPĦHQ
HOXWDVtWRWWGHDNRUWiUVDNiOWDOV]LQWHNULWLNiWODQXOHOIRJDGRWWNH]HOpVLIRUPDYROWD
NRUiEELIHMH]HWEHQPiUWiUJ\DOWORERWyPLDLV$SpOGiNDWPpJKRVV]DQVRUROKDWQiQN
gVV]HJH]YHWHKiWHWLNDLODJVRKDQHPDNXWDWiVpVD]HQQHNQ\RPiQNHOHWNH]Ę
HOOHQĘU]|WWPHJEt]KDWyLVPHUHWHNJ\DNRUODWLDONDOPD]iVDDSUREOpPDKDQHPD
PHJIHOHOĘNXWDWiVQpONONULWLNiWODQXOHOIRJDGRWWHOPpOHWHNYDJ\VRNV]RUD]
HJ\V]HUĦHOĘtWpOHWHNDODSMiQW|UWpQĘJ\DNRUODWLWHYpNHQ\VpJ$NXWDWiVWHKiWD
EHWHJHNV]iPiUDQpONO|]KHWHWOHQPHUWDW|NpOHWOHQNH]HOpVLIRUPiNW|NpOHWHVtWpVH
FVDNLO\PyGRQOHKHWVpJHV
8J\DQDNNRUOiWQLNHOOKRJ\D]RUYRVLNXWDWiVRNQHPFVDNDEHWHJHNQHNGHD
NtVpUOHWH]ĘNXWDWyNQDNLVHOĘQ\|VHN$NXWDWyV]DNPDLHOĘPHQHWHOHKtUQHYH
NDUULHUMHVVRNHVHWEHQM|YHGHOPHLVHUĘVHQIJJD]iOWDODHOYpJ]HWWNXWDWiVRN
PHQQ\LVpJpWĘOpVPLQĘVpJpWĘO0LYHOWHKiWHJ\pQLOHJLVpUGHNHOWDNXWDWiVEDQ
EL]RQ\RVpUGHNNRQIOLNWXVPLQGLJYDQDNXWDWiVpVDJ\yJ\tWiVN|]|WWVH]WHV]L
V]NVpJHVVpDNXWDWiVVDONDSFVRODWRVV]LJRU~HWLNDLpVMRJLV]DEiO\R]iVW
$NXWDWiVDODQ\DKR]]iVHJtWLDNXWDWyWPLQGH]HQV]HPpO\HVHOĘQ\|NHOpUpVpKH]
(QQHNIHMpEHQD]RQEDQDNXWDWyIHOHOĘVVpJJHOWDUWR]LNDNXWDWiVEDQUpV]WYHYĘ
DODQ\RNpUW$NXWDWiVDNXWDWyUpV]pUĘOQHPMRJKDQHPSULYLOpJLXPVH]WD
SULYLOpJLXPRWD]HWLNDLpVMRJLV]DEiO\RNEHWDUWiViYDO³KiOiOKDWMDPHJ´DNXWDWiVL
DODQ\RNQDN
$NXWDWiVDV]RNiVRVNOLQLNDLJ\DNRUODWpVD]LQQRYDWtYNOLQLNDLJ\DNRUODWHONO|QtWpVH

)RQWRVDV]RNiVRVNOLQLNDLJ\DNRUODWpVDNXWDWiVHONO|QtWpVHPiUFVDND]pUWLV
PHUWXWyEELUDVRNNDOV]LJRU~EEHWLNDLV]DEiO\RNYRQDWNR]QDN
$V]RNiVRVNOLQLNDLJ\DNRUODWRO\DQEHDYDWNR]iVPHO\QHNNL]iUyODJRVFpOMDD
NRQNUpWEHWHJMyOOpWpQHND]HOĘPR]GtWiVDVPHO\QHNVLNHUHpVV]HUĦHQHOYiUKDWy$
VLNHUWHUPpV]HWHVHQPpJDV]RNiVRVJ\DNRUODWPHOOHWWLVEL]RQ\WDODQH]D
EL]RQ\WDODQViJD]RQEDQPLQGHQRUYRVLEHDYDWNR]iVHOYiODV]WKDWDWODQHOHPHH]pUW
D]KRJ\HJ\EHDYDWNR]iVVLNHUHQpPLNpSSEL]RQ\WDODQPpJQHPWHV]YDODPLW
NtVpUOHWLYp%L]RQ\RVpUWHOHPEHQPLQGHQNOLQLNDLWHYpNHQ\VpJtJ\DUXWLQVWDQGDUG
NOLQLNDLJ\DNRUODWLVWDUWDOPD]]DDNXWDWiVNtVpUOHWQpPHO\HOHPpWKLV]HQD
NOLQLNXPEDQQLQFVNpWHJ\IRUPDHVHWDQQDNDEHWHJQHND]WDEL]RQ\RVJ\yJ\V]HUW
PpJVRKDVHPDGWiNYDJ\D]WDEL]RQ\RVEHDYDWNR]iVWPpJVRKDQHPYpJH]WpNHO
UDMWD(WWĘOD]RQEDQDVWDQGDUGJ\DNRUODWPpJQHPYiOLNNXWDWiVVi
$NXWDWiVHJ\NXWDWiVLWHUYDODSMiQYpJ]HWWPyGV]HUHVPHJILJ\HOpVpVDGDWJ\ĦMWpV
DEEyODFpOEyOKRJ\iOWDOiQRVtWKDWyLVPHUHWHNHWV]HUH]]QN(]pUWNXWDWiVUyO
DNNRUEHV]pOQNPLNRUD]D]WYpJ]ĘHOVĘGOHJHVFpOMDiOWDOiQRVLVPHUHWHNV]HU]pVH
PHO\VHJtWKHWDM|YĘEHOLEHWHJHNNH]HOpVpEHQ.XWDWiVHVHWpQWHKiWDM|YHQGĘEHWHJ
pUGHNHD]HOVĘGOHJHVVDNXWDWiVLDODQ\pUGHNHHKKH]NpSHVWFVDNPiVRGODJRV
$]RUYRVLNXWDWiVNHUHWpEHQVRUNHUOKHW~MJ\yJ\V]HUHNYDJ\RUYRVLHV]N|]|N
EHYH]HWpVpUHpVHPEHUHQW|UWpQĘNLSUyEiOiViUD~MEHVXJiU]iVLpVNpSDONRWy
 
HOMiUiVRNWHV]WHOpVUHVHEpV]HWLHOMiUiVRNWHFKQLNiNYL]VJiODWiUDD]RUYRVL
GRNXPHQWiFLyHOHP]pVpUHLOOHWYHDEHWHJWĘOV]iUPD]yELROyJLDLDQ\DJRN
YL]VJiODWiUD,GHWDUWR]QDNWRYiEEiD]HSLGHPLROyJLDLDWiUVDGDOPLpVD
SV]LFKROyJLDLNXWDWiVRNLV
1pPHO\HVHWEHQHOPRVyGLNDKDWiUD]LQQRYDWtYNOLQLNDLJ\DNRUODWpVDNXWDWiVN|]|WW
,QQRYDWtYNOLQLNDLJ\DNRUODWHVHWpQDNH]HOĘRUYRVHOWpUDV]RNiVRVJ\DNRUODWWyO
PiVNpSSDONDOPD]SpOGiXOHJ\J\yJ\V]HUWQpPLNpSSPyGRVtWHJ\V]RNiVRVPĦWpWL
HOMiUiVRQVWE,O\PyGRQHJ\RO\DQGLDJQRV]WLNXVYDJ\WHUiSLiVPyGRVtWiVW
DONDOPD]PHO\QHNEL]WRQViJRVViJDKDWiVRVViJDYDJ\PHJEt]KDWyViJDPpJ
QLQFVHQEL]RQ\tWYD0LQGH]QHPV]iPtWIRUPiOLVpUWHOHPEHQNXWDWiVQDNPHUWQHP
HJ\HOĘUHPHJDONRWRWWNXWDWiVLWHUYV]HULQWW|UWpQLNPpJLVNXWDWiVDEEDQD]
pUWHOHPEHQKRJ\DEHWHJV]iPiUDW|EEOHWEL]RQ\WDODQViJJDOMiU9ROWDNpSSHQ
HOOHQĘUL]HWOHQO]DMOyNXWDWiVQDNWHNLQWKHWĘ$]LVLJD]WRYiEEiKRJ\DNOLQLNDL
WHYpNHQ\VpJVRUiQDNOLQLNXVRNIRO\DPDWRVDQPyGRVtWMiND]DGGLJLJ\DNRUODWRW
VRNV]RUDSUyYiOWR]WDWiVRNV]i]DLWDONDOPD]YDVDQQDNN|YHWNH]PpQ\HLW
PHJILJ\HOYH,O\HQPLNURHYRO~FLyVIRO\DPDWRQNHUHV]WOW|UWpQLNHJ\NOLQLNXVHJ\pQL
WDQXOiVLIRO\DPDWDVtJ\W|UWpQLNDNOLQLNDLJ\DNRUODWNROOHNWtYW|NpOHWHVtWpVHLV
(V]HULQWWHKiWDNOLQLNDLJ\DNRUODWOpSpVUĘOOpSpVUHW|UWpQĘW|NpOHWHVtWpVpQHNIRQWRV
HOHPpWNpSH]LNDIHQWHPOtWHWWQHPGHNODUiOWpVQHPLVPLQGLJIHOLVPHUWNXWDWiVL
HOHPHN(]DNXWDWiVLIRUPDD]pUWOiWKDWDWODQPHUWVHPDNOLQLNXVEDQVHPD
EHWHJEHQQHPWXGDWRVXOKRJ\PLQGNHWWHQHJ\IDMWDNXWDWiVEDQYHV]QHNUpV]W$
NOLQLNDLJ\DNRUODWQDND]LO\HQOiWKDWDWODQPLNURNXWDWiVRNIRQWRVUpV]pWNpSH]LNV
EL]RQ\RVpUWHOHPEHQLWWLVHJ\IDMWDMpJKHJ\MHOHQVpJJHOiOOXQNV]HPEHQDNOLQLNDL
LQQRYiFLyQHPNLVUpV]HLO\HQIHOQHPLVPHUWPLNURNXWDWiVRNRQNHUHV]WOPHJ\
YpJEH(QQHND]RQEDQYHV]pO\HLVYDQKLV]HQPLYHOLWWQHPLVPHULNIHOKRJ\
NXWDWiVUyOYDQV]yQHPLVpUYpQ\HVOKHWQHND]HQQHNNDSFViQDONDOPD]DQGy
W|EEOHWEL]WRQViJLHOĘtUiVRNDUpV]OHWHVEHWHJWiMpNR]WDWiVDNXWDWiVLSURWRNROOVD]
HWLNDLEL]RWWViJLHOOHQĘU]pV0LYHODNXWDWiVpVD]LQQRYDWtYNOLQLNDLJ\DNRUODWN|]|WWL
KDWiUHOPRVyGyKDHJ\NOLQLNXVQDNNpWVpJHYDQDIHOĘOKRJ\DPLWYpJH]D]PHO\LN
NDWHJyULiEDWDUWR]LNDNNRUHWLNDLODJPHJQ\XJWDWyEEKDNXWDWiVQDNWHNLQWLV
NXWDWiVHWLNDLEL]RWWViJKR]IRUGXO(EEHQD]HVHWEHQXJ\DQLVVRNNDOV]LJRU~EE
HWLNDLV]DEiO\RNYRQDWNR]QDNUiPHO\QHNEHWDUWiVDYpJVĘVRUiQD]DODQ\RN
EL]WRQViJiWV]ROJiOMDÈOWDOiEDQLVLJD]KRJ\D]DKHO\HVKDDNOLQLNXPEDQD]
~MtWiVOHKHWĘOHJIRUPDOL]iOWNXWDWiVNHUHWpEHQW|UWpQLNPHJPHUWH]YpGLOHJMREEDQD
EHWHJEL]WRQViJiWpVDMRJDLW
7HUiSLiVpVQHPWHUiSLiVNXWDWiVRN

6RNDQPHJNO|QE|]WHWQHNWHUiSLiVpVQHPWHUiSLiVNXWDWiVRNDW$WHUiSLiVNXWDWiV
D]DNXWDWiVPHO\EĘODNXWDWiVDODQ\iQDNN|]YHWOHQKDV]QDOHKHW(]]HOV]HPEHQ
QHPWHUiSLiVNXWDWiVEyOD]DODQ\V]iPiUDN|]YHWOHQKDV]RQQHPV]iUPD]KDW,O\HQ
SOD]HJpV]VpJHV|QNpQWHVHNHQYpJ]HWWNXWDWiVPHO\iOWDOiEDQD
J\yJ\V]HUNLSUyEiOiV+XPiQ,Ii]LVD0iVRNH]WDPHJNO|QE|]WHWpVW
IpOUHYH]HWĘQHNpU]LN$]WPRQGMiNXJ\DQLVKRJ\DNXWDWiVFpOMDVRKDQHPDNXWDWiV
DODQ\DLQDNDJ\yJ\tWiVDKDQHPHJ\WXGRPiQ\RVEL]RQ\WDODQViJHORV]ODWiVDV
H]]HOiOWDOiQRVtWKDWyLVPHUHWHNV]HU]pVH$]DODQ\QDNXJ\DQEL]RQ\RVHVHWHNEHQ
WHUiSLiVKDV]QDLVOHV]DNXWDWiVEDQYDOyUpV]YpWHOEĘOGHQHPH]DNXWDWiVFpOMDV
 
KDDNXWDWiVWWHUiSLiVQDNQHYH]]NDNNRUH]]HOD]DODQ\RNHOĘOHOIHGMNH]WDWpQ\W
7HUiSLiVQDNQHYH]YHHJ\NXWDWiVWYROWDNpSSHQEHFVDSMXNDNXWDWiVLDODQ\RNDW
IpOUHYH]HWMNĘNHWKLV]HQVRKDVHPD]ĘN|]YHWOHQKDV]QXNDFpOMDHJ\NXWDWiVQDN
$NXWDWiVDPDMGDQLEHWHJHNpUGHNpEHQW|UWpQLNGHQHPD]RNQDND]pUGHNpEHQ
DNLNpSSHQPRVWD]DODQ\DL$NXWDWiVLDODQ\RNWiMpNR]WDWiVDVRUiQIRQWRVHQQHN
KDQJV~O\R]iVDVDWHUiSLDWpYHVIHOWpWHOH]pVpQHND]HORV]ODWiVD$NXWDWiVEDQ
UpV]WYHYĘEHWHJHNQHNDWiMpNR]WDWiVVRUiQPHJNHOOpUWHQLNKRJ\DNXWDWiVQDN
QHPFpOMDD]ĘMyOOpWNQ|YHOpVHEHWHJVpJNJ\yJ\tWiVDKDQHPM|YHQGĘEHOL
EHWHJHNNH]HOpVLOHKHWĘVpJHLQHNDEĘYtWpVH(J\NXWDWiVVRUiQWHUPpV]HWHVHQD]
DEEDQUpV]WYHYĘEHWHJHNHJ\UpV]HN|]YHWOHQKDV]QRWLVQ\HUKHWDNXWDWiVEyO+DD
NLSUyEiOQLNtYiQWV]HUDNXWDWiVEDQKDV]QRVQDNEL]RQ\XODNNRUĘNLGĘHOĘWW
KR]]iMXWRWWDNHJ\RO\DQ~MJ\yJ\V]HUKH]PHO\V]pOHVN|UEHQFVDNpYHNP~OYDOHV]
KR]]iIpUKHWĘ+DQJV~O\R]QLNHOOD]RQEDQKRJ\DNXWDWiVFpOMDHEEHQD]HVHWEHQ
VHPH]HQEHWHJHNWHUiSLiMDYROWKDQHPHJ\WXGRPiQ\RVEL]RQ\WDODQViJ
HORV]ODWiVD6PLQGHQNpSSHQLJD]PDUDGD]LVKRJ\DNXWDWiVHJ\LNOHJDODSYHWĘEE
MHOOHP]ĘMHKRJ\PpJWHUiSLiVNXWDWiVHVHWpQLViOWDOiEDQQHPD]RNIRJQDNDQQDN
KDV]QiEyOOHJLQNiEEUpV]HVOQLDNLNDQQDNNRFNi]DWiWWHUKHLWYLVHOWpN
(]WDJRQGRODWPHQHWHWHOIRJDGWDD+HOVLQNL'HNODUiFLyLVPHO\QHNNO|QE|]Ę
YiOWR]DWDLHJpV]HQLJWDUWDOPD]WiNDWHUiSLiVpVDQHPWHUiSLiVNXWDWiVRN
N|]|WWLPHJNO|QE|]WHWpVWH]DNO|QEVpJWpWHOD]RQEDQDpYLYiOWR]DWEyOPiU
KLiQ\]LN8J\DQDNNRUDWHUiSLiVpVQHPWHUiSLiVNXWDWiVRNN|]|WWL
PHJNO|QE|]WHWpVWPDLVV]pOHVN|UEHQKDV]QiOMiNKLV]HQQRKDDNXWDWyV]iQGpND
V]HULQWXJ\DQYDOyEDQQLQFVWHUiSLiVNXWDWiVDYpJHUHGPpQ\WWHNLQWYHVRNNXWDWiVD
EHWHJV]iPiUDWHUiSLiVKDWiV~+DHJ\EHWHJQHNHJ\NXWDWiVEyON|]YHWOHQKDV]QD
OHKHWDNNRUH]HWLNDLODJLVMHOHQWĘVV]HPSRQWDNXWDWiVHOEtUiOiViQiO(]pUWKDD
NXWDWiVEDEHYRQWDODQ\YLOiJRVDQpUWLKRJ\DNXWDWiVFpOMDQHPD]ĘEHWHJVpJpQHN
DNH]HOpVHVDWHUiSLiVNXWDWiVNLIHMH]pVWQHPHEEHQD]pUWHOHPEHQKDV]QiOMiN
DNNRUH]DPHJNO|QE|]WHWpVDJ\DNRUODWEDQWRYiEEUDLVMyOKDV]QiOKDWy
$J\yJ\V]HUHNNLIHMOHV]WpVpQHNIi]LVDL

$J\yJ\V]HUIHMOHV]WpVHOVĘOpSpVHHJ\~MYHJ\OHWIHOIHGH]pVHYDJ\V]LQWHWL]iOiVD
PDMGELROyJLDLKDWiViQDNWHV]WHOpVH0LQGHQ²LO\PyGRQPHJYL]VJiOW
YHJ\OHWEĘOFVDNNEMXWHODN|YHWNH]ĘIi]LVEDDJ\yJ\V]HUSUHNOLQLNDL
YL]VJiODWiQDNDV]DNDV]iED
$SUHNOLQLNDLYL]VJiODWRNODERUDWyULXPLpViOODWNtVpUOHWHNHWMHOHQWHQHNPHO\EHQ
EL]RQ\tWpNRNDWJ\ĦMWHQHNDUUDKRJ\D]~MYHJ\OHWHPEHUHQDONDOPD]YDYDOyV]tQĦOHJ
EL]WRQViJRVpVKDWiVRVOHV]$SUHNOLQLNDLWHV]WHOpViOWDOiEDQpYLJWDUWVD]LO\
PyGRQYL]VJiOWYHJ\OHWHNFVDNPLQWHJ\DMXWHOD]HPEHUHQYDOyNLSUyEiOiV
VWiGLXPiED(]WN|YHWLNDNOLQLNDLYL]VJiODWRNPHO\HNVRUiQHOĘV]|USUyEiOMiNNLD]
~MYHJ\OHWHWHPEHUHQ0LYHODPHOOpNKDWiVRNDNiUDVHPMHOHQWNH]LND]
iOODWNtVpUOHWHNVRUiQH]pUWD]HPEHUHQYDOyNtVpUOHWLNLSUyEiOiVV]NVpJHVpVQHP
YHV]pO\WHOHQ$J\yJ\V]HUHNNOLQLNDLYL]VJiODWiWKDJ\RPiQ\RVDQIi]LVUDRV]WMiN

+XPiQ,Ii]LVNOLQLNRIDUPDNROyJLDLYL]VJiODWRN(]WDV]DNDV]WNLVV]iP~
IĘHJpV]VpJHV|QNpQWHVHQYpJ]LN(NNRUDGMiND]~MNLSUyEiOQLNtYiQWV]HUWD]
iOODWNtVpUOHWHNXWiQHOĘV]|UHPEHUQHN(QQHNDV]DNDV]QDNDFpOMDDJ\yJ\V]HU
 
WR[LNXVWQHWHNHWRNR]yV]LQWMpQHNDPHJiOODStWiVDpVDEL]WRQViJRVDQDGKDWy
PD[LPiOLVGy]LVPHJKDWiUR]iVD7RYiEELFpODJ\yJ\V]HUIDUPDNRNLQHWLNDL
WXODMGRQViJDLQDNDPHJKDWiUR]iVDDJ\yJ\V]HUIHOV]tYyGiViQDNSOD]PDV]LQWMH
DODNXOiViQDNPHWDEROL]PXViQDNHOLPLQiFLyMiQDND]HJ\HVV]HUYHNEHYDOy
HORV]OiViQDNDYL]VJiODWD0LYHOHJpV]VpJHV|QNpQWHVHNHQYpJ]LNH]HNHWD
YL]VJiODWRNDWtJ\H]HNWHUPpV]HWHVHQQHPWHUiSLiVNXWDWiVRN$]|QNpQWHVHNHW
QpPLNiUEL]WRVDQpULKLV]HQDJ\yJ\V]HUDGDJMiWDWR[LNXVV]LQWHOpUpVpLJHPHOLN
$]|QNpQWHVHNDQ\DJLHOOHQV]ROJiOWDWiVWNDSQDNDNXWDWiVEDQYDOyUpV]YpWHOpUW
(WLNDLODJH]WDNXWDWiVLHOUHQGH]pVWD]]DOV]RNWiNEtUiOQLKRJ\HJpV]VpJHV
|QNpQWHVHNDONDOPD]iVDPLQGWXGRPiQ\RVDQPLQGHWLNDLODJSUREOHPDWLNXV
(WLNDLODJD]pUWSUREOHPDWLNXVPHUWHJpV]VpJHV|QNpQWHVHNQHNQHPOHKHWKDV]QXND
NLSUyEiODQGy~MV]HUEĘOHVHWNEHQWHKiWQHPPHJIHOHOĘDKDV]RQNiUDUiQ\
XJ\DQLVDQXOODKDV]RQKR]EiUPHO\QDJ\ViJ~NiULVYpJWHOHQQDJ\ViJ~QDN
WHNLQWKHWĘ0iVIHOĘOH]D]HOUHQGH]pVWXGRPiQ\RVDQLVSUREOHPDWLNXVKLV]HQKD
J\yJ\V]HUHNHWHJpV]VpJHVHNHQSUyEiOQDNNLDNNRUD]tJ\NDSRWWHUHGPpQ\HNQHP
OHV]QHNiOWDOiQRVtWKDWyNEHWHJHNUHDNLNQpOPiVOHKHWDJ\yJ\V]HUPHWDEROL]PXVD
0iUSHGLJDJ\yJ\V]HUEHWHJHNQpOWDSDV]WDOKDWyWXODMGRQViJDLDOpQ\HJHVHNKLV]HQ
EHWHJHNHQIRJMiND]RNDWKDV]QiOQLËJ\²DIHQWLpUYHNKDWiViUD²VRNRUV]iJEDQD]
~MJ\yJ\V]HUWEHWHJHNHQSUyEiOMiNNLHOĘV]|U%L]RQ\RVWR[LNXVJ\yJ\V]HUHNHWSO
FLWRV]WDWLNXPRNDW+,9$,'6HOOHQHVV]HUHNHWPLQGHQHVHWEHQPiVVWDQGDUG
WHUiSLiUDQHPUHDJiOyDEHWHJVpJHOĘUHKDODGRWWVWiGLXPiEDQOHYĘEHWHJHNHQ
SUyEiOQDNNLHOĘV]|UKLV]HQLO\HQV~O\RVPHOOpNKDWiVRNNDOUHQGHONH]ĘV]HUHN
HJpV]VpJHVHNHQYDOyNLSUyEiOiVDQHPOHQQHHWLNDLODJHOIRJDGKDWy

+XPiQ,,Ii]LVNOLQLNDLYL]VJiODW(QQHNDV]DNDV]QDNDFpOMDDJ\yJ\V]HU
KDWiVRVViJiQDNDPHJiOODStWiVDUDQGRPL]iOWNRQWUROOFVRSRUWRVNOLQLNDLNXWDWiV
NHUHWpEHQSODFHERYDJ\DNWtYNRQWUROODO,WWD]WLJ\HNH]QHNWLV]Wi]QLKRJ\D
J\yJ\V]HUQHNYDQHNOLQLNDLODJMHOHQWĘVSR]LWtYKDWiVD7RYiEELFpOD]RSWLPiOLV
Gy]LVKDWiV|VV]HIJJpVHNPHJiOODStWiVDD]RSWLPiOLVDGDJROiVLPyGpVDGDJ
NpUGpVHLQHNDPHJYiODV]ROiVD(]pUWLWWPiURO\DQNLVV]iP~EHWHJQHN
DGMiNDJ\yJ\V]HUWDNLNDJ\yJ\V]HUWHUYH]HWWLQGLNiFLyVWHUOHWpQHNPHJIHOHOĘHQ
UpV]HVOQHN³NH]HOpVEHQ´$]pUWV]HUHSHODNH]HOpVV]yLGp]ĘMHOEHQPHUWHNNRU
PpJQHPOHKHWWXGQLKRJ\DJ\yJ\V]HUYDOyEDQDONDOPDVOHV]HD]DGRWWEHWHJVpJ
NH]HOpVpUHeSSHQHQQHNWLV]Wi]iVDDNXWDWiVFpOMD(]pUWLWWPiURO\DQEHWHJHNHQ
DONDOPD]]iND]~MJ\yJ\V]HUWDNLNDWWyO²LGHiOLVHVHWEHQ²KDV]QRWUHPpOKHWQHN(]
WHKiWPiUWHUiSLiVNXWDWiV

+XPiQ,,,Ii]LVNOLQLNDLNLSUyEiOiV(EEHDV]DNDV]EDFVDNDNRUiEELIi]LVRNRQ
iWPHQWWHUiSLiVDQtJpUHWHVVDEHWHJHNiOWDOMyOWROHUiOKDWyJ\yJ\V]HUHNNHUOQHN
(]DJ\yJ\V]HUW|U]VN|Q\YH]pVHpVSLDFUDNHUOpVHHOĘWWLXWROVyNXWDWiVLIi]LV
PHO\QHNYpJpUHSRQWRVDQPHJKDWiUR]]iNDJ\yJ\V]HULQGLNiFLyLWNRQWUDLQGLNiFLyLW
D]DGDJROiVRSWLPiOLVPyGMiWVWE(]WDV]DNDV]WPiUQDJ\REEV]iP~W|EEH]HU
EHWHJHQYpJ]LNVRNV]RUNRQWUROOFVRSRUWRVYL]VJiODWIRUPiMiEDQiOWDOiEDQ
PXOWLFHQWULNXVVRNV]RUQHP]HWN|]LYL]VJiODWNHUHWpEHQ$V]DNDV]YpJpUHG|QWpV
V]OHWLNKRJ\DJ\yJ\V]HUNHOOĘHQEL]WRQViJRVpVKDWiVRVHDWHUYH]HWW
LQGLNiFLyEDQ$NOLQLNDLNLSUyEiOiVRQiWPHQĘJ\yJ\V]HUHNFVDNPLQWHJ\DMXW
 
W~OH]HQ,,,Ii]LVRQ$NOLQLNDLYL]VJiODWRN+XPiQ,²,,,Ii]LVHOYpJ]pVpKH]
iWODJRVDQpYV]NVpJHV

+XPiQ,9Ii]LVDIRUJDOPD]iVWN|YHWĘNOLQLNDLNLSUyEiOiV(]PiUDJ\yJ\V]HU
SLDFUDNHUOpVpQHNHQJHGpO\H]pVHXWiQLXQSRVWPDUNHWLQJIi]LVPHO\EHQQDJ\RQ
QDJ\V]iP~HPEHUHQYL]VJiOMiNDJ\yJ\V]HUHVHWOHJHVWRYiEELDGGLJQHPLVPHUW
PHOOpNKDWiVDLWPiVJ\yJ\V]HUHNNHOYDOyLQWHUDNFLyLWVWE$QDJ\V]iP~EHWHJ
D]pUWV]NVpJHVPHUWD+XPiQ,,,Ii]LVEDQFVDND]QpOQDJ\REE
J\DNRULViJ~PHOOpNKDWiVRNUDGHUOIpQ\PtJH]DV]DNDV]DONDOPDVD]HQQpO
OpQ\HJHVHQNLVHEESOJ\DNRULViJ~PHOOpNKDWiVRNIHOIHGH]pVpUHLV(EEH
DIi]LVEDVRUROKDWyND]RNDNXWDWiVRNLVDPLNRUHJ\²PiUSLDFRQOpYĘ²J\yJ\V]HU
KDWiVRVViJiWpVEL]WRQViJRVViJiW~MLQGLNiFLyEDQSUyEiOMiNNLYDJ\DJ\yJ\V]HU~M
EHWHJFVRSRUWRNEDQSOJ\HUHNHNQpOW|UWpQĘDONDOPD]KDWyViJiWYL]VJiOMiN,GH
WDUWR]QDND]RNDQDJ\EHWHJDQ\DJRQYpJ]HWWORQJLWXGLQiOLVYL]VJiODWRNLVPHO\HN
HJ\W|U]VN|Q\YH]HWWJ\yJ\V]HUDONDOPD]iViQDNDPRUELGLWiVUDYDJ\PRUWDOLWiVUD
YDOyKDWiViWYL]VJiOMiN

$NXWDWiVHWLNDLDODSHOYHL

$SV]LFKLiWULDLNXWDWiVRNVRUiQpUYpQ\HVOĘNRQNUpWN|YHWHOPpQ\HNOHYH]HWKHWĘND
ELRHWLNDDODSHOYHLEĘO$]DXWRQyPLDWLV]WHOHWpQHND]HOYHWHV]LN|WHOH]ĘYpD
NXWDWiVLDODQ\WiMpNR]RWWEHOHHJ\H]pVpQHND]HOQ\HUpVpWDNXWDWiVPHJNH]GpVH
HOĘWWDMyWpNRQ\ViJHOYHN|YHWHOLPHJDKDV]RQNiUDUiQ\HOHP]pVWDNXWDWyNpVD
NXWDWiVHWLNDLEL]RWWViJUpV]pUĘODNXWDWiVPHJWHUYH]pVHLOOHWYHHQJHGpO\H]pVHVRUiQ
VD]LJD]ViJRVViJHOYpEĘOYH]HWKHWĘOHDNXWDWiVLDODQ\RNLJD]ViJRV
NLYiODV]WiViQDNDN|YHWHOPpQ\H
/HYLQHV]HULQWDNXWDWiVOHJIRQWRVDEEHWLNDLN|YHWHOPpQ\HDN|YHWNH]Ę

x $NXWDWiVLWHUYOHJ\HQWXGRPiQ\RVDQNRUUHNW
x $NXWDWyOHJ\HQV]DNPDLODJpVHWLNDLODJPHJIHOHOĘ
x $NXWDWiVKDV]RQNiUDUiQ\DOHJ\HQNHGYH]Ę
x $NXWDWiVDODQ\RNDGMDQDNDNXWDWiVEDWiMpNR]RWWEHOHHJ\H]pVW
x $NXWDWiVLDODQ\RNLJD]ViJRVDQOHJ\HQHNDNXWDWiVKR]NLYiODV]WYD
x $NXWDWiVVDONDSFVRODWRVNiURNpUWD]DODQ\RNUpV]HVOMHQHNNiUWDODQtWiVEDQ


$WXGRPiQ\RVDQMyNXWDWiVLWHUYPLQWN|YHWHOPpQ\H]D]WDIRQWRVV]DEiO\W
IRJDOPD]]DPHJKRJ\DNXWDWiVLWHUYQHNWXGRPiQ\RVDQMyOIHOpStWHWWQHNNHOOOHQQLH
DKKR]KRJ\HWLNDLODJHOIRJDGKDWyOHJ\HQ$WXGRPiQ\RVDQQHPPHJIHOHOĘNXWDWiV
XJ\DQLViOWDOiQRVtWKDWyLVPHUHWHNV]HU]pVpUHDONDOPDWODQVtJ\KDV]RQWDODQ(]
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DPHJYpGHOPH]pVpUH(]QHPFVDNDNXWDWiVHWLNDLYLWiNDW
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NXWDWiVEDQW|UWpQĘNiURVRGiVHVHWpQPLO\HQPyGRQOHV]QHNNiUWDODQtWYDVDUUyOLV
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UpJHEELRUYRVLGRNXPHQWiFLyNYL]VJiODWDWHUPpV]HWHVHQHOYEHQHONpS]HOKHWĘOHQQH
KRJ\DGRNXPHQWXPRNEDQV]HUHSOĘPLQGHQHJ\HVEHWHJHWNO|QNO|QPHJNHUHVLN
VHQJHGpO\WNpUQHNWĘOHGRNXPHQWiFLyMDiWWHNLQWpVpUH(]D]RQEDQDNNRUDN|OWVpJJHO
pVLGĘUiIRUGtWiVVDOMiUQDKRJ\DJ\DNRUODWEDQQHPOHQQHNHUHV]WOYLKHWĘVH]W
HEEHQD]HVHWEHQWiMpNR]RWWEHOHHJ\H]pVQpONOLVHOOHKHWYpJH]QLDW|EELIHOWpWHO
IHQQiOOiVDHVHWpQ

$PLQLPiOLVQiOQDJ\REENRFNi]DW~NXWDWiVPHO\DNXWDWiVDODQ\DV]iPiUDN|]YHWOHQ
KDV]RQQDONHFVHJWHWWHUiSLiVNXWDWiV,GHWDUWR]QDNDPLQLPiOLVPHOOpNKDWiVVDO
UHQGHONH]ĘJ\yJ\V]HUNLSUyEiOiVRNDPLQLPiOLVVXJiUWHUKHOpVVHOMiUyGH
SRWHQFLiOLVDQKDV]QRVGLDJQRV]WLNXVLQIRUPiFLyNDWDGyNXWDWiVRNVWE$
NXWDWiVQDNH]WDWtSXViWWHUiSLiVQDNQHYH]QLQpKDIpOUHYH]HWĘKLV]HQOHKHWVpJHV
KRJ\HJ\NXWDWiVNHUHWpEHQDNXWDWiVLDODQ\RNSODFHEyWNDSQDNPHO\QHNQLQFV
WHUiSLiVKDWiVDDV]iPXNUD,WWDWiMpNR]RWWEHOHHJ\H]pVN|YHWHOPpQ\pUĘOVRKDQHP
V]DEDGOHPRQGDQL

$PLQLPiOLVQiOQDJ\REENRFNi]DW~NXWDWiVPHO\DNXWDWiVDODQ\DV]iPiUD
YDOyV]tQĦOHJQHPMiUN|]YHWOHQKDV]RQQDOQHPWHUiSLiVNXWDWiVGHD]DODQ\
iOODSRWiYDOEHWHJVpJpYHONDSFVRODWEDQYDOyV]tQĦOHJiOWDOiQRVtWKDWyLVPHUHWHNKH]
YH]HW,O\HQSODNXWDWiVLFpOEyOYpJ]HWWOXPEiOSXQNFLyLRQL]iOyVXJiU]iVVDO
W|UWpQĘYL]VJiODWVWE0LYHODNXWDWiVQDNH]DWtSXVDN|]YHWOHQKDV]RQQDOD
NXWDWiVLDODQ\RNV]iPiUDQHPMiUHWLNDLODJFVDNDNNRUHOIRJDGKDWyKDDQQDND
FVRSRUWQDNEHWHJNDWHJyULiQDNVWEV]iPiUDSRWHQFLiOLVDQKDV]QRVOHKHWPHO\KH]
DNXWDWiVDODQ\DLWDUWR]QDN,O\HQNXWDWiVWiOWDOiEDQQHPWDUWDQDN
PHJHQJHGKHWĘQHNSXV]WiQDW|UYpQ\HVNpSYLVHOĘEHOHHJ\H]pVHDODSMiQH]pUW
EHOHHJ\H]QLQHPWXGySV]LFKLiWULDLEHWHJHNQpOJ\HUHNHNQpOLO\HQNXWDWiViOWDOiEDQ
QHPYpJH]KHWĘHO

 
ÈOWDOiEDQPHJV]RNWiNN|YHWHOQLKRJ\DNXWDWiVVRUiQDKDV]RQNiUDUiQ\NHGYH]Ę
OHJ\HQ+DH]DN|YHWHOpVWD]WMHOHQWHQpKRJ\DKDV]RQNiUDUiQ\QDNDNXWDWiVL
DODQ\V]iPiUDNHOONHGYH]ĘQHNOHQQLHDNNRUH]D]WMHOHQWHQpKRJ\QHPWHUiSLiV
MHOOHJĦNXWDWiVWQHPOHKHWQHYpJH]QLSOHJpV]VpJHV|QNpQWHVHNHQQHPOHKHWQH
NXWDWiVWIRO\WDWQLPHUWV]iPXNUDHJ\pQLOHJDNXWDWiVQDNFVDNNiUDOHKHWKDV]QD
QHP(]pUWH]WDN|YHWHOPpQ\W~J\pUWHOPH]LNKRJ\DNXWDWiVFpOMiQDN
KDV]QRVViJDiOWDOiEDQOHJ\HQDUiQ\EDQDNXWDWiVLDODQ\RNV]iPiUDMHOHQWNH]Ę
NRFNi]DWWDO



$NRFNi]DWPLQLPDOL]iOiViQDNHOOHQĘU]pVH

$NXWDWiVIRQWRVN|YHWHOPpQ\HKRJ\DNRFNi]DWRWDOHKHWVpJHVPLQLPiOLVPpUWpNĦUH
NHOOOHV]RUtWDQL$N|YHWNH]ĘNpUGpVHNVHJtWHQHNDEEDQKRJ\iWWHNLQWVNHJ\DGRWW
NXWDWiVLSURWRNROOPHJNtVpUHOWHHPLQLPDOL]iOQLDNXWDWiVNRFNi]DWiW"

x YDQHDNXWDWiVQDNQXOOKLSRWp]LVH"VHJtWHDNXWDWiVPHJYiODV]ROQLD]iOWDOD
IHOWHWWNpUGpVW"
x MyOPHJKDWiUR]RWWDNHDNXWDWiVLDODQ\RNWRERU]iVDVRUiQDNL]iUiVLNULWpULXPRN"
x YLOiJRVDQpVHOĘUHPHJKDWiUR]RWWHKRJ\DNXWDWiVVRUiQKRJ\DQOHKHW
D]RQRVtWDQLDNRQWUDLQGLNiFLyNDWVKRJ\DQNHOOD]RNUDUHDJiOQL"
x HOpJJpPHQWHVHDNXWDWiVRO\DQ|V]W|Q]ĘNWĘOSOLO\HQDWpWHOHQNpQWL
WHYpNHQ\VpJILQDQV]tUR]iVPHO\HNDNXWDWiViOWDOV]LJRU~DQPHJN|YHWHOWKH]
NpSHVWIHOHVOHJHVLQYD]tYEHDYDWNR]iVRNUDNpV]WHWLNDNXWDWyW"
x PHJIHOHOĘHDWiMpNR]WDWiVpVDEHOHHJ\H]pVIRO\DPDWDNO|Q|VHQDNNRUKD
SODFHERNRQWUROOiOWUDQGRPL]iOWNXWDWiVWYpJH]QHN"
x DNXWDWiVHOĘWWDODWWpVOH]iUWDXWiQPHJIHOHOĘHQILJ\HOHPPHOIRJMiN±HNtVpUQLD
NXWDWiVLDODQ\RNHJpV]VpJLiOODSRWiW"
x PHJYDQHV]HUYH]YHD]KRJ\PLDWHHQGĘQHPNtYiQDWRVHVHPpQ\HN
MHOHQWNH]pVHNRU"
x YDNLOOHWYHNHWWĘVYDNNXWDWiVHVHWpQPHJYDQHROGYDKRJ\V]NVpJHVHWpQ
D]RQQDOIHOOHKHVVHQW|UQLDNyGRW"
x PHJYDQ±HV]HUYH]YHKRJ\V]NVpJHVHWpQIRO\DPDWRVRUYRVLSV]LFKROyJLDL
NH]HOpVWLOOHWYHWiPRJDWiVWNDSMRQDEHWHJ"

$NXWDWiVRNNEUpV]HDPLQLPiOLVNRFNi]DW~NXWDWiVRNFVRSRUWMiEDWDUWR]LNV
FVDNDSV]LFKLiWULDLNXWDWiVRNNEDMiUDPLQLPiOLVQiOQDJ\REENRFNi]DWWDO
ÈOWDOiEDQLVPLQWWpYHVWHONHOOXWDVtWDQXQND]WDUpJHEEHQV]LQWHN|]NHOHWĦQHN
V]iPtWyIHOWpWHOH]pVWKRJ\NXWDWiVEDQNXWDWiVLDODQ\NpQWUpV]WYHQQLQDJ\RQNRPRO\
YHV]pO\HNNHOMiUVH]HQYHV]pO\HNMHOHQWĘVUpV]HQHPLVSRQWRVDPOiWKDWyHOĘUH
(J\YL]VJiODWV]HULQWSO+XPiQ,Ii]LV~J\yJ\V]HUNLSUyEiOiVEDQUpV]WYHQQL
 
N|UOEHOODNNRUDNRFNi]DWWDOMiUPLQWWLWNiUQĘLPXQNiWYpJH]QLVH]DNRFNi]DWNE
HD]DEODNWLV]WtWyVHDEiQ\iV]IRJODONR]iVLNRFNi]DWiQDN$NRFNi]DW
WHUPpV]HWHVHQD]pUWLVNLFVLPHUWDNXWDWyNSRQWRVDQLVPHULNDNXWDWiVVDOMiUy
EL]RQ\WDODQViJRNDWVDQQDNWHUYH]pVHNRULJ\HNH]QHNPLQLPDOL]iOQLD]W
$OHJW|EENXWDWiVLQNiEENpQ\HOPHWOHQVpJHWSOW|EEOHWLGĘUiIRUGtWiVWMHOHQWD]
DODQ\RNV]iPiUDPLQWNRFNi]DWRW

$NXWDWiVLPyGV]HUUHODNXWDWiVPHJWHUYH]pVpYHONDSFVRODWRVHWLNDLNpUGpVHN
$SODFHERNRQWUROOKDV]QiODWiYDONDSFVRODWRVHWLNDLSUREOpPiN

$SUREOpPDMHOHQWNH]pVH

$SODFHERNRQWUROOiOWNXWDWiVRNNDONDSFVRODWRVHWLNDLYLWDQRKDPiUUpJyWDLVPHUW~M
OHQGOHWHW5RWKPDQpV0LFKHOVHVD1HZ(QJODQG-RXUQDORI0HGLFLQHEHQ
PHJMHOHQWFLNNpYHONDSRWWDPHO\EHQDV]HU]ĘNDUUDKtYWiNIHODILJ\HOPHWKRJ\QRKD
D+HOVLQNL'HNODUiFLyWLOWMDDSODFHERNRQWUROORVNXWDWiVRNDWDNNRUKDD]DGRWW
EHWHJVpJNH]HOpVpUHEL]RQ\tWRWWDQKDWiVRVWHUiSLDLVOpWH]LNLO\HQNXWDWiVRNPpJLV
YLOiJV]HUWHpVV]pOHVN|UĦHQIRO\QDNDPLHWLNiWODQ$V]HU]ĘNHQQHNRNiWUpV]EHQ
DEEDQOiWWiNKRJ\D]86$EDQD)RRGDQG'UXJ$GPLQLVWUDWLRQHJ\J\yJ\V]HU
W|U]VN|Q\YH]pVHHOĘWWPHJN|YHWHOLDQQDNSODFHERNRQWUROODOEL]RQ\tWRWW
KDWiVRVViJiQDNDEL]RQ\tWiViW(]WN|YHWĘHQpOHVYLWDNH]GĘG|WWDSODFHER
NRQWUROORVNXWDWiVRNNDONDSFVRODWEDQVD]86$YH]HWpVpYHONDPSiQ\LQGXOWD
+HOVLQNL'HNODUiFLyRO\DQPyGRVtWiViUDPHO\PHJHQJHGQpKDWiVRVWHUiSLD
OpWH]pVHHVHWpQLVDSODFHERNRQWUROODOYpJ]HWWNXWDWiVRNDW(]DW|UHNYpVQHPMiUW
VLNHUUHO$+HOVLQNL'HNODUiFLypYLPyGRVtWiVDWRYiEEUDLVIHQQWDUWMDD
SODFHERNRQWUROORVNXWDWiVWLODOPiWEL]RQ\tWRWWDQKDWiVRVWHUiSLDOpWH]pVHHVHWpQ
(OĘtUMDKRJ\³(J\~MHOMiUiVHOĘQ\HLWNRFNi]DWDLWWHUKHLWpVKDWiVRVViJiWDMHOHQOHJL
OHJMREESURILODNWLNXVGLDJQRV]WLNXVYDJ\WHUiSLiVHOMiUiVRNNDONHOO|VV]HKDVRQOtWDQL´
SRQW$]H]WN|YHWĘQDJ\RQNRPRO\YLWDKDWiViUDD'HNODUiFLyWNLERFViWy:RUOG
0HGLFDO$VVRFLDWLRQEHQPLQGHQPDJ\DUi]DWQpONOHJ\WLV]Wi]yQ\LODWNR]DWRW
WHWWN|]]pPHO\MHOHQWĘVPyGRVXOiVWMHOH]DV]HUYH]HWSODFHERNRQWUROORVNXWDWiVVDO
NDSFVRODWRViOOiVSRQWMiYDONDSFVRODWEDQ$Q\LODWNR]DWHQ\KtWD]DGGLJLDEV]RO~W
WLOWiVRQVDSODFHERNRQWUROORVNXWDWiVRNDWPHJHQJHGKHWĘQHNQ\LOYiQtWMDD
N|YHWNH]ĘNpWIHOWpWHOIHQQiOOiVDHVHWpQ

³$PLNRUNpQ\V]HUtWĘpVWXGRPiQ\RVDQKHO\HVPHWRGROyJLDLRNRNEyON|YHWNH]ĘHQ
DQQDNKDV]QiODWDV]NVpJHVHJ\SURILODNWLNXVGLDJQRV]WLNXVYDJ\WHUiSLiVPyGV]HU
KDWiVRVViJiQDNYDJ\EL]WRQViJRVViJiQDNDPHJiOODStWiViKR]
$PLNRUHJ\SURILODNWLNXVGLDJQRV]WLNXVYDJ\WHUiSLiVPyGV]HUWHJ\FVHNpO\
PHJEHWHJHGpVNDSFViQYL]VJiOQDNVDSODFHEyWNDSyEHWHJHNQHPOHV]QHNNLWpYH
NRPRO\YDJ\LUUHYHU]LELOLVNiURVRGiVEiUPLIpOHW|EEOHWNRFNi]DWiQDN´

$SODFHERKDV]QiODWiQDNNO|QE|]ĘIRUPiL

 
ÒMJ\yJ\V]HUNXWDWiVNHUHWpEHQW|UWpQĘNLSUyEiOiVDNRUDEHWHJiOWDODGGLJV]HGHWW
J\yJ\V]HUDGiViWU|YLGLGĘUHiOWDOiEDQKpWUHIHOIJJHV]WLNVD]WSODFHEyYDO
KHO\HWWHVtWLNKRJ\D]DNWtYV]HUNLUOKHVVHQDV]HUYH]HWEĘOZDVKRXW(UUHW|EE
RNEyOLVV]NVpJYDQËJ\PHJOHKHWEL]RQ\RVRGQLDEHWHJNH]HOpVQpONOL
iOODSRWiUyO(]iOWDODNLSUyEiODQGyV]HUWHUiSLiVKDWiVDQDJ\REEpVN|QQ\HEEHQ
GHWHNWiOKDWyOHV]$]HJ\KHWHVPHJILJ\HOpVDEHWHJiOWDOV]HGHWWHJ\pEV]HUHNSO
NiEtWyV]HUHNNLUOpVpWLVOHKHWĘYpWHV]LPHO\GLIIHUHQFLiOGLDJQRV]WLNDLODJVHJtWSO
V]NL]RIUpQLDNXWDWiVRNQiOD]DNXWLQWR[LNiFLyVSV]LFKy]LVWyOYDOyHONO|QtWpVEHQ
7RYiEELpUYKRJ\D]HOĘ]ĘJ\yJ\V]HUNLUOpVHUpYpQHONHUOKHWĘND]DYDUy
J\yJ\V]HULQWHUDNFLyN$U|YLGHJ\KHWHVEHYH]HWĘSODFHERDGiVVDONLV]ĦUKHWĘND
SODFHERUHVSRQGHUHNLV$]DNWtYJ\yJ\V]HUHOpVDEEDKDJ\iViYDOD]RQEDQD]
DGGLJNRPSHQ]iOWiOODSRWEDQOHYĘEHWHJWQHWHLLVPpWIHOOiQJROKDWQDNV]HQYHGpVHL
Q|YHNHGKHWQHNYDJ\YLVV]DWpUKHWQHN(]pUWSOV]NL]RIUpQLDNXWDWiVRNQiORUiOLVDQ
V]HGHWWDQWLSV]LFKRWLNXPHVHWpQOHJIHOMHEEKHWHVGHSRWDQWLSV]LFKRWLNXPRNHVHWpQ
OHJIHOMHEEKyQDSRVDNWtYJ\yJ\V]HUPHQWHVLGĘV]DNRWWDUWDQDNHOIRJDGKDWyQDN
PHO\LGĘDYDOyViJEDQiOWDOiEDQQHPHOHJHQGĘDEHWHJiOWDOV]HGHWWHOĘ]Ę
J\yJ\V]HUQHNDV]HUYH]HWEĘOYDOyWHOMHVNLUOpVpKH]+RVV]DEENH]HOpVPHQWHV
SHULyGXVD]RQEDQHWLNDLRNRNEyOQHPYiOODOKDWy

$SODFHERKDV]QiODWDHOOHQLpUYHN

$SODFHERNRQWUROORVNXWDWiVRNDWHOVĘVRUEDQD]pUWV]RNWDNHWLNDLV]HPSRQWEyO
NULWL]iOQLPHUWtJ\EHWHJHPEHUHNDNLNQHNDNH]HOpVpUHOpWH]QHKDWiVRVWHUiSLDD
NXWDWiVLGHMHDODWWKDWiVRVNH]HOpVQpONOPDUDGQDN$KDWiVRVNH]HOpVPDL
GHILQtFLyMDXJ\DQLVpSSHQD]KRJ\HJ\NH]HOpVJ\yJ\V]HUDNNRUKDWiVRVKD
KDWiVRVDEEPLQWDSODFHER1HPHOIRJDGKDWy²V]yOD]pUYHOpV²KRJ\EHWHJHND
NXWDWiVUHODWtYHKRVV]~LGHMpQiWKDWiVRVNH]HOpVQpONOPDUDGMDQDNVtJ\RO\DQ
NRPRO\HJpV]VpJNiURVRGiVYHV]pO\pQHNOHJ\HQHNNLWpYHPHO\NH]HOpVVHO
HJ\pENpQWHONHUOKHWĘOHQQH0pJDEEDQD]HVHWEHQLVKDDQHPNH]HOpVQHPMiU
NRPRO\WHVWLNiURVRGiVYDJ\HVHWOHJDKDOiOYHV]pO\pYHOQHPHOIRJDGKDWyKRJ\
EHWHJHNRO\DQV]HQYHGpVHNHWIiMGDOPDNDWpOMHQHNiWPHO\HNKDWiVRVNH]HOpVVHO
PHJV]QWHWKHWĘNYDJ\FV|NNHQWKHWĘNOHQQpQHN$]RUYRVQDNIHQQiOODWHUiSLiV
N|WHOHVVpJHDNXWDWiVEDEHYRQWEHWHJHLYHOV]HPEHQLVVQHPKDJ\KDWMDĘNHW
NH]HOpVQpONO$]KRJ\D]RUYRVDEHWHJpWNXWDWiVEDYRQMDEHQHPKDWDOPD]]DIHO
ĘWDUUDKRJ\D]iOWDOiQRVDQHOIRJDGRWWQiOVRNNDODODFVRQ\DEEV]tQYRQDO~NH]HOpVW
Q\~MWVRQQHNL$]RUYRVQDNDEHWHJHNHWDNiUNXWDWiVLDODQ\RNDNiUQHPHJ\IRUPD
JRQGRVViJJDONHOOHOOiWQLD$PHGLFLQiEDQQLQFVNpWIpOHVWDQGDUGHJ\PDJDVDEED
NXWDWiVEDQUpV]WQHPYHYĘEHWHJHNHOOiWiViUDpVHJ\DODFVRQ\DEEDNXWDWiVEDQ
UpV]WYHYĘEHWHJHNV]iPiUD(]PLQGHWLNDLODJPLQGMRJLODJDEV]XUGOHQQH$
NpWIDMWDVWDQGDUGXJ\DQLVDJ\DNRUODWEDQD]WMHOHQWHQpKRJ\DNXWDWyQDNMRJiEDQ
iOOQDDNXWDWiVEDEHYRQWEHWHJHNHWD]HOIRJDGRWWV]DNPDLVWDQGDUGDODWWNH]HOQL(]W
D]RQEDQDMRJEDQJRQGDWODQViJQDNQHYH]LN$]RUYRVMRJLODJXJ\DQRO\DQV]LJRU~
YDJ\HVHWOHJPpJV]LJRU~EEIHOHOĘVVpJJHOWDUWR]LNDNXWDWiVLDODQ\RNHJpV]VpJppUW
PLQWDQHPNXWDWyNOLQLNXV$EHWHJDNNRUDPLNRUEHOHHJ\H]LNDNXWDWiVEDQYDOy
UpV]YpWHOEHQHPPRQGOHD]RSWLPiOLVRUYRVLHOOiWiVKR]YDOyMRJiUyO+DDNXWDWiVED
YDOyEHOHHJ\H]pVH]WMHOHQWHQpDNNRUH]WIHONHOOHQHWQWHWQLDWiMpNR]WDWy
Q\RPWDWYiQ\RQVHNNRUUDFLRQiOLVEHWHJVRKDQHPHJ\H]QHEHOHNXWDWiVED
 
/iWQLNHOOD]RQEDQKRJ\D]HVHWOHJKDWiVWDODQNH]HOpVSUREOpPiMDQHPFVDN
SODFHERNRQWUROORVNXWDWiVRNHVHWpQPHUOIHOKDQHPPLQGHQPiVRO\DQNXWDWiV
HVHWpQLVPHO\HNQHPXQÄDGGRQ´SURWRNROOV]HULQWW|UWpQQHN,O\HQNRUDNtVpUOHWL
FVRSRUWDVWDQGDUGWHUiSLDPHOOpÄUiDGiVNpQW´NDSMDD]~MNLSUyEiOQLNtYiQWV]HUW
PtJDNRQWUROOFVRSRUWDVWDQGDUGWHUiSLDPHOOpÄUiDGiVNpQW´SODFHEyWNDS(J\
NLSUyEiOQLNtYiQW~MHOMiUiVJ\yJ\V]HUXJ\DQLVpSSHQD]pUWOHV]NXWDWiVWiUJ\DPHUW
KDWiVRVViJiUDPpJQLQFVPHJJ\Ę]ĘEL]RQ\tWpN6]HUHQFVpVHVHWEHQDNXWDWiV
VRUiQD]~MV]HUYDJ\HOMiUiVKDWiVRVViJDEHEL]RQ\RVRGLN(OĘIRUGXOKDWD]RQEDQ
KRJ\D]EL]RQ\RVRGLNEHKRJ\D]~MV]HUQHPKDWiVRV(]D]WMHOHQWLKRJ\DNXWDWiV
VRUiQD]~MV]HUWNDSyNKDWiVRVNH]HOpVQpONOPDUDGWDN(J\NXWDWiVVRUiQWHKiW
PLQGHQNpSSHQMHOHQWNH]LND]DNRFNi]DW²DNiUD]~MNH]HOpVEHQUpV]HVOYDODNL
DNiUSODFHERNH]HOpVEHQ²KRJ\KDWiVWDODQNH]HOpVWIRJNDSQL(]QDJ\RQVRN
NXWDWiVLQKHUHQVNRFNi]DWD$SODFHERNRQWUROORVNXWDWiVRND]RQEDQDIHQWLHNKH]
NpSHVD]pUWMHOHQWHQHNW|EEOHWHWLNDLSUREOpPiWPHUW~MNLSUyEiOiVDODWWOHYĘHOMiUiV
J\yJ\V]HUHVHWpQD]RUYRVEL]RQ\WDODQDEEDQKRJ\D]KDWiVRVHGHDQQDN
KDWiVRVViJiUDiOWDOiEDQPiUYDQQDNHOĘ]HWHVtJpUHWHVDGDWRNPtJSODFHERHVHWpQ
D]RUYRVEL]WRVDEEDQKRJ\KDWiVWDODQNH]HOpVWDGDEHWHJQHN(]XWyEELSHGLJ²
V~O\RVDEEEHWHJVpJVOpWH]ĘKDWiVRVNH]HOpVHVHWpQHOIRJDGKDWDWODQ
0HWRGROyJLDLpUYDSODFHERNRQWUROOiOWNHWWĘVYDNSUyEiNNDOV]HPEHQKRJ\LO\HQ
NXWDWiVLHOUHQGH]pVQpOQDJ\RQQHKp]EL]WRVtWDQLKRJ\DNXWDWiVYDOyEDQYDNOHJ\HQ
YDJ\LVVHDEHWHJHNVHDNXWDWyNQHWDOiOKDVViNNLKRJ\NLUpV]HVODNWtY
NH]HOpVEHQpVNLSODFHEyEDQ(]pUWPDJ\DNUDQILJ\HOPHQNtYOKDJ\RWW
N|YHWHOPpQ\KRJ\DNXWDWiVRNUyOV]yOyEHV]iPROyNSXEOLNiFLyNPLQGLJWpUMHQHNNL
DUUDKRJ\DQYL]VJiOWiNKRJ\DSUyED³YDNViJiW´IHQQOHKHWHWWHWDUWDQLYDJ\LVD
SUyEDYDOyEDQYDNYROWH"
7RYiEELpUYDSODFHERNRQWUROORVNXWDWiVHOOHQKRJ\YDQQDNWHUOHWHNDKRO
iOWDOiEDQH]WQHPKDV]QiOMiNKDQHPDNWtYNRQWUROOWDONDOPD]QDN3pOGiXOD]
LQIHNWROyJLiEDQpVD]RQNROyJLiEDQV]pOHVN|UEHQHOIRJDGRWWKRJ\DSODFHER
NRQWUROOEL]RQ\tWRWWDQKDWiVRVDOWHUQDWtYDOpWH]pVHHVHWpQHWLNiWODQOHQQHVH]pUW
LO\HQNRUDNWtYNRQWUROOWNHOOKDV]QiOQL+DWHKiWDSODFHERNRQWUROOPHWRGROyJLDLODJ
YDOyEDQV]NVpJHVOHQQHDWXGRPiQ\RVDQPHJEt]KDWyNXWDWiVKR]DNNRUHEEĘOD]
N|YHWNH]QpNKRJ\D]LQIHNWROyJLiEDQpVD]RQNROyJLiEDQWXGRPiQ\RVDQNHYpVEp
PHJEt]KDWyNH]HOpVHNHWIRJDGQDNHO0LYHOD]RQEDQD]RQNROyJLDpVD]LQIHNWROyJLD
LVPDJDVV]LQWĦWXGRPiQ\H]pUWHEEĘOD]N|YHWNH]LNKRJ\D]DNWtYNRQWUROORV
NXWDWiVLVNpSHVWXGRPiQ\RVDQPHJEt]KDWyHUHGPpQ\HNHWQ\~MWDQL6D]RQNROyJLD
LOOHWYHD]LQIHNWROyJLDSpOGiMDD]WLVEL]RQ\tWMDKRJ\PpJKDDSODFHERKDV]QiODWD
WĦQLNPHWRGROyJLDLODJDOHJMREENXWDWiVLHOUHQGH]pVQHNHWLNDLRNRNEyOVRNV]RU
PpJVHPHOIRJDGKDWyVHQpONOLVOHKHWWXGRPiQ\RVDQPHJEt]KDWyLVPHUHWHNHW
V]HUH]QL

$SODFHERNRQWUROORVNtVpUOHWHNPHOOHWWLWXGRPiQ\RVpUYHN

0DDUDQGRPL]iOWNRQWUROOFVRSRUWRVNOLQLNDLNtVpUOHWHNQpO5..DSODFHERNRQWUROOiOW
NHWWĘVYDNSUyEDMHOHQWLDWXGRPiQ\RVDQOHJNRUUHNWHEENXWDWiVLIRUPiW$PDL
iOOiVSRQWV]HULQW~MRUYRVLHOMiUiVJ\yJ\V]HUKDWpNRQ\ViJiWDQQDNHOWHUMHGpVHHOĘWW
PLQGLJSODFHERNRQWUROOiOWNXWDWiVVDONHOOEL]RQ\tWDQL$]RUYRVWXGRPiQ\W|UWpQHWH
DUUDWDQtWKRJ\V]iPRVRUYRVLHOMiUiVPHO\HWDV]DNPDLN|]YpOHPpQ\KDWiVRVQDN
 
IRJDGRWWHOVV]pOHVN|UEHQDONDOPD]RWWXWyEESODFHERNRQWUROOiOWNXWDWiVVRUiQ
PHJYL]VJiOYDKDWiVWDODQQDNYDJ\VRNHVHWEHQHJ\HQHVHQiUWDOPDVQDNEL]RQ\XOW
ËJ\PpJKDLJD]LVD]DWpWHOKRJ\EL]RQ\tWRWWDQKDWpNRQ\NH]HOpVKHO\HWWQHP
V]DEDGSODFHEyWDONDOPD]QLH]FVDNDEEDQD]HVHWEHQLJD]KDDNH]HOpV
KDWpNRQ\ViJiUDYDOyGLSODFHERNRQWUROOiOWEL]RQ\tWpNYDQ0LYHOHWLNiWODQ
WXGRPiQ\RVDQQHPEL]RQ\tWRWWQRKDV]HPpO\HVPHJJ\Ę]ĘGpVV]HULQWKDWpNRQ\
WHUiSLiWDONDOPD]QLH]pUWDSODFHERNRQWUROOiOWNXWDWiVRNYpJ]pVHHJ\HQHVHQHWLNDL
N|WHOHVVpJDNNRUDPLNRUQLQFVEL]RQ\tWRWWDQKDWpNRQ\WHUiSLiVDOWHUQDWtYD
0DHJ\J\yJ\V]HUSLDFUDMXWWDWiVDHOĘWWD]HQJHGpO\H]ĘKDWyViJRNiOWDOiEDQ
PHJN|YHWHOLNDJ\yJ\V]HUKDWiVRVViJiQDNWXGRPiQ\RVEL]RQ\tWiViWH]WSHGLJ
OHJLQNiEESODFHERNRQWUROODONDOPD]iViYDOOHKHWHOpUQL+DXJ\DQLVHJ\J\yJ\V]HU
KDWiVRVDEEPLQWDSODFHERDNNRUH]KDWiVRVViJiQDNWXGRPiQ\RVEL]RQ\tWpND
$SODFHERKDV]QiODWiQDNSiUWROyLDPHOOHWWpUYHOQHNKRJ\D]~MNLSUyEiODQGy
NH]HOpVWD]pUWQHPHOpJVpJHVDPiUEL]RQ\tWRWWDQKDWiVRVWHUiSLiYDO
|VV]HKDVRQOtWDQLH]D]XQDNWtYNRQWUROOPHUW²PLYHODNHWWĘN|]|WWLKDWiVEHOL
NO|QEVpJYDOyV]tQĦOHJNLVHEEOHV]PLQWDSODFHERpVD]~MKDWiVRVWHUiSLDN|]|WWL
NO|QEVpJH]pUWDNWtYNRQWUROOHVHWpQDKDWiVRVViJNLPXWDWiViUDD]HOHPV]iPRW
Q|YHOQLNHOOYDJ\LVDNXWDWiVEDW|EEDODQ\WNHOOEHYRQQL$SODFHERNRQWUROORV
NtVpUOHWHOpJVpJHVV]HQ]LWLYLWiVDYLV]RQWPiUNLVHEEHOHPV]iPPDOLVEL]WRVtWKDWy(]
HJ\EHQNHYHVHEENXWDWiVLDODQ\YHV]pO\H]WHWpVpWLVMHOHQWLVD]V]LQWpQHWLNDL
N|YHWHOPpQ\KRJ\DNXWDWiVEDDV]NVpJHVOHJNLVHEEV]iP~V]HPpO\WYRQMDQDNEH
DPLELRVWDWLV]WLNDLODJPpJPHJEt]KDWyHUHGPpQ\WDG0iLJHOG|QWHWOHQYLWDKRJ\D]
HOHPV]iPQ|YHOpVHWXGRPiQ\RVDQNLNV]|E|OKHWĘYpWHV]LHDSODFHER
DONDOPD]iViW0LYHOSODFHERNRQWUROODODNXWDWiVNHYHVHEEV]HPpO\EHYRQiViYDO
pVJ\RUVDEEDQHOYpJH]KHWĘDNXWDWiVLHUHGPpQ\HNLVNRUiEEDQOHV]QHN
IHOKDV]QiOKDWyNYDJ\LVPLQGHQNLWNRUiEEDQOHKHWDKDWiVRVQDNEL]RQ\XOy
NH]HOpVEHQUpV]HVtWHQLËJ\WHKiWW|EEHPEHUpVJ\RUVDEEDQUpV]HVOKHWKDWiVRV
NH]HOpVEHQ²V]yOD]pUYHOpV²PLQWKDDNXWDWiVWSODFHERKHO\HWWDNWtYNRQWUROODO
YpJH]QpN
0HWRGROyJLDLRNRNEyOPpJDNWtYNRQWUROORVNXWDWiVHVHWpQLVMDYDVROQLV]RNWiNHJ\
SODFHERFVRSRUWNpS]pVpWDNXWDWiVNHUHWpEHQ(QQHNRNDD]KRJ\KDD]~MV]HUW
NLSUyEiOyNtVpUOHWLFVRSRUWpVD]DNWtYNRQWUROOFVRSRUWN|]|WWDNXWDWiVVRUiQQHP
OHV]V]LJQLILNiQVNO|QEVpJDMDYXOiVEDQDNNRUSODFHERQpONOHNNRUPpJPLQGLJ
QHPOHKHWPDMGHOG|QWHQLKRJ\PLQGNpWWHUiSLDHJ\IRUPiQKDWiVRVYROWHYDJ\
PLQGNHWWĘHJ\IRUPiQKDWiVWDODQ(]FVDNDSODFHERNRQWUROOEHLNWDWiViYDOOHV]
HJ\pUWHOPĦ(]D]pUWYDQtJ\PHUWKDHJ\VWDQGDUGNH]HOpVEL]RQ\tWRWWDQ
KDWiVRVDEELVPLQWDSODFHERHOĘIRUGXOKDWKRJ\HJ\EL]RQ\RVPLQWiQQHP
KDWiVRVDEEËJ\QHPOHKHWD]]DOpUYHOQLKRJ\D]DNWtYNRQWUROOKDWiVRVViJDHJ\
NRUiEELNXWDWiVEDQSODFHEyYDOV]HPEHQPiUEHEL]RQ\RVRGRWWVtJ\HOHJHQGĘD
MHOHQOHJLNXWDWiVEDQPiUFVDND]DNWtYNRQWUROOKR]KDVRQOtWDQLDNtVpUOHWLWHUiSLiW
$SODFHERPHOOHWWLDODSYHWĘpUYWHKiWD]KRJ\WXGRPiQ\RVDQPHJEt]KDWyNXWDWiV
FVDNSODFHERNRQWUROODOYpJH]KHWĘ$]LVDODSYHWĘNXWDWiVHWLNDLHOYKRJ\D
WXGRPiQ\RVDQQHPNRUUHNWNXWDWiVHJ\EHQHWLNiWODQLVKLV]HQDONDOPDWODQ
iOWDOiQRVtWKDWyWXGiVV]HU]pVpUHVtJ\H]DNXWDWiVLDODQ\RNLQGRNRODWODQKDV]RQ
QpONOLYHV]pO\H]WHWpVpWMHOHQWHQp(]HQDODSHOYHNDODSMiQD]RQEDQD]DSDUDGR[RQ
OHQQHIHOiOOtWKDWyKRJ\DSODFHERNRQWUROORVNXWDWiVLVHWLNiWODQPHUWD]WMHOHQWL
KRJ\D]HJ\LNFVRSRUWQHPMXWKDWiVRVNH]HOpVKH]VDSODFHERNRQWUROOQpONOLDNWtY
 
NRQWUROORVNtVpUOHWLVD]DWXGRPiQ\RVDQQHPNRUUHNWWHUYH]pVHPLDWW(V]HULQW
WHKiWOHKHWHWOHQOHQQHHWLNDLODJNRUUHNWPyGRQNXWDWiVWYpJH]QL
(]WDSDUDGR[RQWMyOWNU|]LD+HOVLQNL'HNODUiFLypYLPyGRVtWiViWPHJHOĘ]Ę
KHYHVQHP]HWN|]LYLWDPDMGD'HNODUiFLyHOIRJDGiVDXWiQLSRQWRVtWiVRN

$+HOVLQNL'HNODUiFLypYLYiOWR]DWiYDONDSFVRODWRVYLWiN

0iUD+HOVLQNL'HNODUiFLypYLYiOWR]DWiQDNHOĘNpV]tWpVHHOĘWWLQWHQ]tYHWLNDL
YLWiNIRO\WDNVH]HND]HOIRJDGiVWN|YHWĘHQVHPIHMH]ĘGWHNEHKDQHPVRNHVHWEHQ
DQHP]HWN|]LSROLWLNDV]LQWMpUHHPHONHGWHN$'HNODUiFLyIĘOHJDSODFHERNRQWUROO
PHJHQJHGKHWĘVpJHWHNLQWHWpEHQLJHQV]LJRU~iOOiVSRQWRWIRJODOHOVKDWiVRV
NH]HOpVHVHWpQDSODFHERNRQWUROORVNXWDWiVWLOWiViYDOHJ\pUWHOPĦHQDNXWDWiVLDODQ\
pUGHNpQHND]HOVĘGOHJHVVpJpWYpGLDWXGRPiQ\RVDQHJ\pUWHOPĦYiODV]RNDW
V]ROJiOWDWyNXWDWiVRNNDOV]HPEHQ(]YiOWRWWDNLDYLWiWPHO\EHQD]86$KLYDWDORV
NRUPiQ\GHOHJiFLyNiOWDONpSYLVHOWiOOiVIRJODOiVRNIRUPiMiEDQLVDSODFHER
NRQWUROORVNXWDWiVRNV]pOHVHEEN|UĦHOIRJDGKDWyViJDPHOOHWWV]iOOWVtNUDPLQW
DKRJ\DQD]WD'HNODUiFLyPHJHQJHGL$]86$KDWyViJDD)RRGDQG'UXJ
$GPLQVWUDWLRQQRKDD]86$2UYRVV]|YHWVpJHV]LQWpQDOitUWDD'HNODUiFLyWD]WD]
iOOiVSRQWRWNpSYLVHOWHKRJ\~MJ\yJ\V]HUWPLQGLJSODFHERNRQWUROOiOWNXWDWiV
NHUHWpEHQNHOONLSUyEiOQLNLYpYHKDDKDWiVRVWHUiSLDPHJYRQiVDDNXWDWiVLDODQ\
KDOiOiWLOOHWYHPDUDGDQGyNiURVRGiViWRNR]Qi
$]~M'HNODUiFLySDUDJUDIXVDD]WN|YHWHOLKRJ\HJ\~MHOMiUiVWPLQGLJDOpWH]Ę
OHJMREEHOMiUiVVDONHOO|VV]HKDVRQOtWDQLVSODFHERNRQWUROOFVDNDNNRUDONDOPD]KDWy
KDD]DGRWWEHWHJVpJUHQLQFVHOIRJDGRWWDQKDWiVRVNH]HOpV$MHOHQOHJLQHP]HWN|]L
NXWDWiVLJ\DNRUODWH]]HOV]HPEHQD]KRJ\J\DNUDQDONDOPD]QDNSODFHERNRQWUROOW
RO\DQHVHWEHQLVPLNRUDEHWHJVpJQHNYDQKDWiVRVWHUiSLiMDGHDSODFHER
DONDOPD]iVDD]DODQ\RNV]iPiUDFVDNPLQLPiOLVNRFNi]DWRWMHOHQWVDQQDN
DONDOPD]iViEDD]DODQ\RNV]DEDGRQEHOHHJ\H]WHN(]D]86$iOOiVSRQWMD
V]HULQWWN|]LNXJ\DQD'HNODUiFLySDUDJUDIXViYDO|VV]KDQJEDQYDQYLV]RQWD
'HNODUiFLySDUDJUDIXViYDOPHO\V]HULQWPLQGHQNXWDWiVWDWXGRPiQ\HOIRJDGRWW
DODSHOYHLV]HULQWNHOOHOYpJH]QL0LYHOD]DNWtYNRQWUROODONDOPD]iVDVRNHVHWEHQQHP
DGWXGRPiQ\RVDQXJ\DQRO\DQPHJEt]KDWyHUHGPpQ\WPLQWDSODFHERNRQWUROO
DONDOPD]iVDH]pUWD]DSDUDGR[RQiOOHOĘKRJ\YDJ\D'HNODUiFLySDUDJUDIXViW
WDUWMXNEHVHNNRUYpWQNDSDUDJUDIXVHOOHQYDJ\DSDUDJUDIXViWVHNNRU
YpWQNDSDUDJUDIXVHOOHQ
0iVD]RQEDQH]WD]pUYHOpVWHOIRJDGKDWDWODQQDNWDUWMDVDODSYHWĘHQ³NDSLWDOLVWD´
LQGRNRNDWOiWP|J|WWH$SODFHERDONDOPD]iVDD]DNWtYNRQWUROODOV]HPEHQXJ\DQLVD
J\yJ\V]HUNLSUyEiOiVRNDWJ\RUVDEEipVROFVyEEiWHV]LYDJ\LVHV]HULQWD]
iOOiVSRQWV]HULQWDODSYHWĘHQ]OHWLpVQHPWXGRPiQ\RVpUGHNHNV]yOQDND]DNWtY
NRQWUROOKHO\HWWDSODFHERNRQWUROODONDOPD]iVDPHOOHWW$YLWiQDNH]WD]iJiWPDMG
DSURILWRULHQWiOWNXWDWiVRNHWLNDLSUREOpPiLQDNWiUJ\DOiVDVRUiQLVPHUWHWHP
$SODFHERKDV]QiODWWLODOPiWLOOHWĘNULWLNDV]HULQWDSDUDJUDIXVHOOHQWpWEHQiOOD
SDUDJUDIXVVDOLVPHO\HOĘtUMDKRJ\DNXWDWiVQDNDPDN|]|VVpJHJpV]VpJJ\L
LJpQ\HLUHNHOOUHDJiOQLDPHO\EHQD]WYpJ]LNYDJ\LVDQQDNHUHGPpQ\HLEĘOD]DGRWW
N|]|VVpJQHNSRWHQFLiOLVDQKDV]QDNHOOOHJ\HQDNXWDWiVHWLNXVViJDHVHWpQ$
SDUDJUDIXVD]RQEDQQHPWHV]OHKHWĘYpRO\DQIRQWRVNXWDWiVRNDWPHO\HNHJ\
V]HJpQ\RUV]iJpUGHNpEHQiOOQiQDN+DSpOGiXOHJ\JD]GDJRUV]iJV]iPiUD
 
UHQGHONH]pVUHiOOHJ\EHWHJVpJHOOHQRO\DQKDWiVRVNH]HOpV³$´PHO\HWHJ\
V]HJpQ\HEERUV]iJQHPHQJHGKHWPHJPDJiQDNVDN|]HOM|YĘEHQHOĘUHOiWKDWyODJ
DQ\DJLODJD]QHPLVOHV]PHJHQJHGKHWĘYLV]RQWOpWH]LNHJ\RO\DQtJpUHWHVpVVRNNDO
ROFVyEENH]HOpVLV³%´PHO\KDWiVRVViJDHVHWpQD]DGRWWV]HJpQ\HEERUV]iJ
V]iPiUDPHJHQJHGKHWĘOHQQHDNNRUDV]HJpQ\RUV]iJV]iPiUDQHPD]DUHOHYiQV
NpUGpVIHOWHYpVKRJ\%NH]HOpVKDWiVRVDEEHYDJ\OHJDOiEELVHJ\HQpUWpNĦH$YDO
KDQHPD]KRJ\%NH]HOpVKDWiVRVHHJ\iOWDOiQ+DLJHQDNNRUPpJKDHVHWOHJ
NHYpVEpKDWiVRVLVPLQW$ROFVyViJDpVH]pUWV]pOHVN|UĦEHYH]HWKHWĘVpJHPLDWW
QpSHJpV]VpJJ\LV]HPSRQWEyODV]HJpQ\RUV]iJV]iPiUD%NH]HOpV
KDWiVRVViJiQDNPHJiOODStWiVDQDJ\MHOHQWĘVpJJHOEtU$V]HJpQ\RUV]iJEDQD
UHOHYiQVNpUGpVIHOWHYpV~J\V]yOKRJ\D]~MtJpUHWHVNH]HOpV%MREEHPLQWD]
DGRWWRUV]iJEDQDGGLJHOpUKHWĘOHJMREENH]HOpVDPLVRNHVHWEHQHJ\V]HUĦHQD
QHPNH]HOpVWMHOHQWL(J\V]HJpQ\HEERUV]iJEDQWHKiWDKROHGGLJD]DGRWW
EHWHJVpJHOOHQVHPPLIpOHNH]HOpVQHPYROWHOpUKHWĘLQGRNROWD%NH]HOpVWSODFHER
NRQWUROODO|VV]HKDVRQOtWDQLPHO\HWD]RQEDQD'HNODUiFLySDUDJUDIXVDQHPWHQQH
OHKHWĘYpKLV]HQD]DGRWWEHWHJVpJHVHWpQOpWH]LNKDWiVRVNH]HOpV$$]86$
UpV]YpWHOpYHOWHKiWLO\HQQHP]HWN|]LNXWDWiVQHPIRO\KDWQDPHO\HOIRJDGKDWDWODQ
N|YHWNH]PpQ\HD'HNODUiFLySDUDJUDIXViQDN
$KDWiVRVNH]HOpVOpWH]pVHHVHWpQDSODFHERNRQWUROOWWLOWy+HOVLQNL'HNODUiFLyW
EtUiOWDD]2UYRVL7HUPpNHNHWeUWpNHOĘ(XUySDL+LYDWDO(XURSHDQ$JHQF\IRUWKH
(YDOXDWLRQRI0HGLFLQDO3URGXFWV (0($LV$SODFHERSUREOpPDNLNV]|E|OpVpUH
YpJ]HWWDNWtYNRQWUROOYL]VJiODWRNQDNXJ\DQLVNpWIRUPiMXNYDQ
xV]XSHULRULWiVLYL]VJiODWLWWD]DKLSRWp]LVKRJ\D]~MJ\yJ\V]HUKDWiVRVDEEPLQW
D]DNWtYNRQWUROO
xHNYLYDOHQFLDQRQLQIHULRULWiVLYL]VJiODWLWWD]DKLSRWp]LVKRJ\D]~MJ\yJ\V]HU
HJ\HQOĘKDWiV~QHPURVV]DEEKDWiV~PLQWD]DNWtYNRQWUROO
$+LYDWDOiOOiVSRQWMDV]HULQWD]RQEDQD]~MNLSUyEiODQGyV]HUWD]DNWtYNRQWUROODO
|VV]HKDVRQOtWyHNYLYDOHQFLDYL]VJiODWRNWHUPpV]HWNEĘODGyGyDQV]NVpJV]HUĦHQ
NHYpVEpPHJEt]KDWyDNPLQWD]~MV]HUWSODFHEyYDOYDJ\DNWtYNRQWUROODO
|VV]HKDVRQOtWyV]XSHULRULWiVLYL]VJiODWRNËJ\~MV]HUNLSUyEiOiVDHVHWpQD
V]XSHULRULWiVLYL]VJiODWHOHQJHGKHWHWOHQWXGRPiQ\RVN|YHWHOPpQ\+DD]RQEDQD
V]XSHULRULWiVLYL]VJiODWEDQD]~MV]HUWQHPSODFHEyYDOKDQHPDNWtYNRQWUROODO
KDVRQOtWMiN|VV]HDNNRUH]D]WMHOHQWLKRJ\HJ\~MV]HUQHNPLQGLJKDWpNRQ\DEEQDN
NHOOHQHOHQQLHDPiULVPHUWKDWiVRVWHUiSLiQiOKRJ\HOIRJDGKDWyQDNV]iPtWVRQ(]
D]RQEDQW~OV]LJRU~N|YHWHOPpQ\KLV]HQVRNV]RUPiUD]LVKDODGiVWMHOHQWKDHJ\~M
V]HUQHPKDWiVRVDEEXJ\DQHJ\EHYiOWUpJLQpOD]RQEDQDQQiOEL]WRQViJRVDEESO
NHGYH]ĘEEPHOOpNKDWiVSURILOODOUHQGHONH]LN$+LYDWDOV]HULQWH]pUWDSODFHER
DONDOPD]iVDWXGRPiQ\RVRNRNEyOHONHUOKHWHWOHQVLQNiEED]H]]HORNR]RWWNiU
PLQLPDOL]iOiViUDNHOOHQHW|UHNHGQL(]SHGLJD]DODQ\RNLOOHWYHW|UYpQ\HV
NpSYLVHOĘLNPHJIHOHOĘWiMpNR]WDWiViYDODNXWDWiVEyOYDOyNLOpSpVEiUPHO\
LGĘSRQWEDQYDOyOHKHWĘYpWpWHOpYHOVHNNRUKDWiVRVNH]HOpVEL]WRVtWiViYDOpUKHWĘHO
VD]]DOKRJ\DSODFHEyW~J\DONDOPD]]iNKRJ\D]QHMiUMRQLUUHYHU]LELOLVNiU
RNR]iViQDNNRFNi]DWiYDODNXWDWiVLDODQ\RNV]iPiUD
$SODFHERNRQWUROORVNXWDWiVYpJ]pVpQHNDPHJWLOWiVDD]RNEDQD]HVHWHNEHQ
DPLNRUKDWiVRVWHUiSLDiOOUHQGHONH]pVUHOHKHWHWOHQQpWHQQpKRJ\WXGRPiQ\RVDQ
PHJEt]KDWyLQIRUPiFLyNKR]MXVVXQN~MRUYRVLWHUPpNHNNHONDSFVRODWEDQ0LYHO~M
RUYRVLWHUPpNHNUHpV~MWHUiSLiVDOWHUQDWtYiNNLIHMOHV]WpVpUHDWRYiEELDNEDQLV
 
V]NVpJQNYDQH]pUWDSODFHERNRQWUROORVNXWDWiVRNYpJ]pVHDIHQWLIHOWpWHOHNNHO
D+LYDWDOiOOiVSRQWMDV]HULQWV]NVpJHV(QpONOXJ\DQLVQHPPHJIHOHOĘWXGRPiQ\RV
EL]RQ\tWpNRNDODSMiQG|QWHQpQHN~MWHUPpNHNSLDFUDNHUOpVpQHND]
HQJHGpO\H]pVpUĘOYDJ\HPHHQJHGpO\PHJWDJDGiViUyOVH]QpSHJpV]VpJJ\L
V]HPSRQWEyONRPRO\NiUWMHOHQWHQH

.tVpUOHWHNDSODFHERSUREOpPDPHJROGiViUD

6]iPRVNtVpUOHWV]OHWHWWDSODFHERSUREOpPDPHJROGiViUD$]HJ\LNRO\DQNXWDWiVL
WHUYDONDOPD]iVDPHO\FV|NNHQWLDSODFHEyEDQUpV]HVOĘEHWHJHNV]iPiW(]VHP
WHV]LQpONO|]KHWĘYpXJ\DQDSODFHERDONDOPD]iViWGHD]DEEDQUpV]WYHYĘ
EHWHJHNV]iPiWPLQLPDOL]iOMD
$PiVLNPHJROGiVDNXWDWiVRO\DQPyGRQYDOyNLYLWHOH]pVHKRJ\NH]GHWEHQD
NXWDWiVEDQUpV]WYHYĘ|VV]HVEHWHJDNWtYNH]HOpVWNDSPtJHJ\HOĘUHPHJKDWiUR]RWW
MDYXOiVLV]LQWHWHOQHPpUQHNPDMGH]WN|YHWĘHQUDQGRPPyGRQNHWWĘVYDN
SUyEiEDQDEHWHJHNHJ\UpV]pQpOPHJYRQMiND]DNWtYNH]HOpVW,WWDNXWDWiV
WHUYH]pVHJDUDQWiOMDKRJ\FVDNMyiOODSRWEDQOHYĘEHWHJWĘOYRQMiNPHJD]DNWtY
NH]HOpVWVD]KDDURVV]DEERGiVHJ\EL]RQ\RVV]LQWHWPHJKDODG²D]RQQDOLVPpW
~MUDDONDOPD]KDWy
$SODFHEyWIHOHVOHJHVVpWHQQLW|UHNYĘPiVLNNtVpUOHWLHOUHQGH]pVDNNRUKDV]QiOKDWy
DPLNRULVPHUMND]DNWtYNH]HOpVGy]LVKDWiVJ|UEpMpW,O\HQNRUXJ\DQLVD]DNWtY
NH]HOpVWD]HJ\LNFVRSRUWEDQDODFVRQ\V]XEWHUiSLiVGy]LVEDQDONDOPD]]iNHJ\
5..NHUHWpEHQ+DH]D]DODFVRQ\Gy]LVPpJLVQDJ\REEV]i]DOpNEDQJ\DNRURO
SR]LWtYKDWiVWDEHWHJHNUHPLQWDPLO\HQEHQDSODFHERJ\DNRUROQDDNNRU²V]yOD]
pUYHOpV²H]DFVRSRUWEL]RQ\RVpUWHOHPEHQURVV]DEEXOMiUWXJ\DQPLQWKDD]DNWtY
NH]HOpVWWHUiSLiVGy]LVEDQNDSWDYROQDGHMREEDQLVMiUWPHUWEL]RQ\RVGy]LVIJJĘ
PHOOpNKDWiVRNLVNLVHEEV]i]DOpNEDQMHOHQWNH]WHN
(]D]pUYHOpVD]RQEDQPHJNHUOLDSUREOpPiW0LQGHQDNWtYV]HUXJ\DQLVHOĘQ\|V
pVKiWUiQ\RVKDWiVVDOHJ\DUiQWUHQGHONH]LNVDNNRUKDV]QiOKDWyKDHOĘQ\|VKDWiVD
MHOHQWĘVHQIHOOP~OMDDKiWUiQ\RVKDWiViW$IHQWLDNWtYV]HUHVHWpQWHKiWKDD]W
V]XEWHUiSLiVGHDSODFHEyQiOQDJ\REEV]i]DOpNEDQSR]LWtYKDWiVWJ\DNRUOy
Gy]LVEDQDONDOPD]]iNDNNRUD]DNWtYV]HUPHJIHOHOĘKDV]RQNiUDUiQ\DHVHWpQW|EE
KDV]QRWYHV]tWDEHWHJPLQWDPHQQ\LNiUWyOPHJPHQHNOËJ\DSODFHERNRQWUROO
SUREOpPiMiWHOYLOHJH]DNtVpUOHWLHOUHQGH]pVVHPROGMDPHJURVV]DEEXOMiUQDNtJ\LV
D]RNDEHWHJHNDNLNV]XEWHUiSLiVGy]LVEDQNDSMiNDKDWiVRVV]HUWPLQWKDWHUiSLiV
Gy]LVEDQNDSWiNYROQD
/iWKDWyWHKiWKRJ\H]HNDNXWDWiVLHOUHQGH]pVHNVHPROGMiNPHJHOYLOHJDSODFHER
SUREOpPiWFVDNDQQDNDEHWHJHNUHKiUXOyWHUKHLWFV|NNHQWLN


1pKiQ\HOYDSODFHERNRQWUROORVNXWDWiVRNNDONDSFVRODWEDQ

.RQV]HQ]XVQDNWHNLQWKHWĘKRJ\HWLNDLODJHOIRJDGKDWDWODQSODFHERNRQWUROOiOW
NtVpUOHWHWYpJH]QLRO\DQEHWHJVpJIHQQiOOiVDHVHWpQPHO\UHOpWH]LNKDWiVRVNH]HOpV
VPHO\NH]HOpVQpONOpOHWHWYHV]pO\H]WHWĘYDJ\LUUHYHU]LELOLVNiURVRGiV
NLDODNXOiViYDOIHQ\HJHW(]PpJDEEDQD]HVHWEHQLVLJD]KDDIHQWLEHWHJVpJQHN
QLQFVHOIRJDGRWWKDWiVRVNH]HOpVH8J\DQLVLO\HQNRULVD]WNHOOPRQGDQLKRJ\D
 
SODFHERNH]HOpVGHILQtFLyV]HUĦHQ²EL]WRVDQKDWiVWDODQPtJD]~MPpJQHP
EL]RQ\tWRWWKDWiV~J\yJ\V]HUFVDNOHKHWKRJ\KDWiVWDODQËJpUHWHVJ\yJ\V]HUHVHWpQ
WHKiW²pOHWHWYHV]pO\H]WHWĘ³KDOiORV´EHWHJVpJHVHWpQSODFHERNRQWUROOQpONO
PLQGHQEHWHJQHNIHONHOODMiQODQLD]~MtJpUHWHVNH]HOpVOHKHWĘVpJpWKLV]HQMREE
YiODV]WiVXNQLQFVQLQFVHOIRJDGRWWKDWiVRVNH]HOpV.LQHNMXWQDHV]pEHSpOGiXOD
PDEDQKDOiVRVO\VVDYHV]HWWVpJHVHWpQSODFHERNRQWUROOiOWNXWDWiVWYpJH]QL
HJ\RO\DQ~MV]HUNLSUyEiOiViUDPHO\DO\VViVEHWHJKDWiVRVNH]HOpVpYHO
NHFVHJWHWQH0LWYHV]tWKHWDEHWHJKDD]~MV]HUWNDSMD",WWQpKiQ\PHJPHQWHWW
EHWHJLVEL]RQ\tWpNOHQQHDKDWiVRVViJUDVDSODFHERNRQWUROOiOWNXWDWiVHWLNiWODQ
OHQQH$NNRULVHWLNiWODQDSODFHERDGiVDKDDV~O\RVV]HQYHGpVHNNHOMiUy
EHWHJVpJWQHWHLQHND]HQ\KtWpVpUHYDQOHKHWĘVpJSOVNL]RIUpQLDV~O\RV
GHSUHVV]Ly,O\HQNRUSRQWRVDQD]pUWHWLNiWODQSODFHEyWDGQLPHUWDNXWDWiVNHUHWHLQ
NtYOPLQGHQV]DNPDLODJMyOIHONpV]OWRUYRVLO\HQHVHWEHQKDWiVRVJ\yJ\V]HUWDGQD
DEHWHJQHNVD]RUYRVQHPV]ĦQLNPHJRUYRVQDNOHQQLD]pUWPHUWEHWHJpWHJ\
NXWDWiVEDYRQWDEH,O\HQHVHWEHQWHKiWQHPWHKHWLPHJKRJ\ILJ\HOPHQNtYOKDJ\MD
WHUiSLiVN|WHOHVVpJpW
ÈOWDOiQRVHOYNpQWD]LVPHJIRJDOPD]KDWyKRJ\PLQpONHYpVEpV~O\RVHJ\EHWHJVpJ
LOOHWYHPLQpONLVHEEDKDWiVRVWHUiSLDI|OpQ\HDSODFHEyKR]NpSHVWWXGRPiQ\RVDQ
DQQiOLQGRNROWDEEHWLNDLODJSHGLJDQQiOPHJHQJHGKHWĘEESODFHERNRQWUROOiOW
NXWDWiVWYpJH]QL.LNLIRJiVROQiHWLNDLODJSpOGiXOD]WKRJ\SODFHERNRQWUROORV
NXWDWiVWYpJH]]HQHNHJ\~MtJpUHWHVV]HUUHONDSFVRODWEDQDOOHUJLiVUKLQLWLV
WHUiSLiMiUD"1RKDDOOHUJLiVUKLQLWLVHOOHQOpWH]LNKDWiVRVNH]HOpVVDSODFHEyWNDSy
EHWHJHNtJ\QpPLW|EEOHWNHOOHPHWOHQVpJHWpOQHNiWDNXWDWiVU|YLGLGHMHDODWWH]
D]RQEDQHJpV]VpJNHWQHPYHV]pO\H]WHWLVVRNHPEHUDUKLQLWLVHVWQHWHNHWRO\DQ
HQ\KpQHNWDOiOMDKRJ\DPLQGHQQDSLNXWDWiVRQNtYOLpOHWEHQQHPLVNpUUi
NH]HOpVW
(]WILJ\HOHPEHYpYHVHJ\EHQHOYQHNWHNLQWYHHJ\NDQDGDLHWLNDLWHVWOHW
PHJIRJDOPD]iVDV]HULQWDSODFHERNRQWUROOFVDNDNNRUDONDOPD]KDWyNXWDWiVVRUiQ
KDDEHWHJHNDVWDQGDUGWHUiSLiWWiMpNR]RWWDQYLVV]DXWDVtWRWWiNVRO\DQFVHNpO\
HOYiOWR]iVEDQV]HQYHGQHNPHO\EHQDEHWHJHNiOWDOiEDQYLVV]DV]RNWiNXWDVtWDQLD
NH]HOpVWVDWHUiSLDYLVV]DXWDVtWiVDQHPYH]HWW~O]RWWV]HQYHGpVKH]LOOHWYH
LUUHYHU]LELOLVNiURVRGiVEiUPLO\HQOHKHWĘVpJpKH]
+DDSODFHERKDV]QiODWDDEHWHJHNQHNQHPRNR]NiUWOHJIHOMHEEFVDN
NpQ\HOPHWOHQVpJHWYDJ\DKDWiVRVNH]HOpVFVDNFVHNpO\HOĘQ\WEL]WRVtWD
SODFHEyKR]NpSHVWDNNRUDSODFHERKDV]QiODWDDEHWHJWiMpNR]RWW
EHOHHJ\H]pVpYHOHWLNDLODJHOIRJDGKDWy$SV]LFKLiWULDLEHWHJVpJHNMHOHQWĘVUpV]H
NLHOpJtWLH]WDNpWNULWpULXPRW3OPpJDNXWV]NL]RIUpQLDHVHWpQLVD]tJ\
GLDJQRV]WL]iOWEHWHJHNDSODFHERKDWiViUDMDYXOiVWPXWDW$QHP
SV]LFKRWLNXVHJ\pE]DYDURNUDSOD]HQ\KHV]RURQJiVRVpVGHSUHVV]LyV]DYDURN
W|EEVpJpUHLVLJD]KRJ\DPDOpWH]ĘVWDQGDUGJ\yJ\V]HUHNI|OpQ\HDSODFHEyYDO
V]HPEHQHOpJNLFVLDKKR]KRJ\D]~MV]HUHNSODFHEyYDOYDOy|VV]HKDVRQOtWiViW
WXGRPiQ\RVDQLQGRNROWWipVHWLNDLODJHOIRJDGKDWyYiWHJ\pN
$]DIHOWpWHOLVWHOMHVOKRJ\H]HNNHODWQHWHNNHOVRNEHWHJQHPIRUGXORUYRVKR]
QHPLVPLQGLJWHNLQWLD]WEHWHJVpJQHN
7HUPpV]HWHVHQPpJHQ\KHWQHWHNHVHWpQLVLJD]KRJ\DSODFHERNRQWUROORVNXWDWiV
FVDNDNNRUHOIRJDGKDWyKDDNXWDWiVVRUiQPHJIHOHOĘEL]WRQViJLLQWp]NHGpVHNHW
IRJDQDWRVtWDQDN(]HNN|]pWDUWR]LNKRJ\DEHWHJHNiOODSRWiWIRO\DPDWRVDQ
 
PRQLWRUR]]iNDSODFHEyWFVDNU|YLGLGHLJDONDOPD]]iNWRYiEEiD]DODQ\WD]RQQDO
NLOpSWHWLNDNXWDWiVEyOVVWDQGDUGWHUiSLiWDONDOPD]QDNQiODPLKHO\WiOODSRWD
URVV]DEERGLN6WHUPpV]HWHVHQIHOWpWHODEHWHJWiMpNR]RWWEHOHHJ\H]pVHLV
3ODFHERNRQWUROOUDiOWDOiEDQRO\DQEHWHJVpJHNNXWDWiVDVRUiQYDQV]NVpJPHO\HN
KXOOiP]yOHIRO\iV~DNSHULRGLNXVDQURPOiVUDMDYXOiVUDpVVSRQWiQUHPLVV]LyUD
KDMODPRVDNVtJ\HONHOONO|QtWHQLDNLSUyEiODQGyJ\yJ\V]HUKDWiViWD]HVHWOHJHV
VSRQWiQUHPLVV]LypWyO
$SODFHERDONDOPD]iVDDN|YHWNH]ĘHVHWHNEHQWHNLQWKHWĘHWLNDLODJHJ\pUWHOPĦHQ
SUREOpPDPHQWHVQHN

x DWHUiSLDUH]LV]WHQVEHWHJHNQpO
x DPLNRUDSODFHEyWKR]]iDGMiNHJ\DNWtYWHUiSLiKR]DNRQWUROOFVRSRUWEDQpV
NtVpUOHWLWHUiSLiKR]DNtVpUOHWLFVRSRUWEDQDGGRQYL]VJiODWRNVDNpWFVRSRUW
N|]WLNO|QEVpJHWPpULN,WWHJ\LNFVRSRUWVHPPDUDGKDWiVRVQDNWHNLQWHWW
NH]HOpVQpONO


$SODFHERNRQWUROODONDOPD]iViQDNNpUGpVHLNRQNUpWSV]LFKLiWULDL
EHWHJVpJNDWHJyULiNQiO

$]DOiEELDNEDQFVDNDJ\yJ\V]HUHNSODFHERNRQWUROODOV]HPEHQLNLSUyEiOiViQDN
HWLNDLNpUGpVHLWYL]VJiORP3V]LFKRWHUiSLDHVHWpQSODFHERNRQWUROOQHPOHKHWVpJHV
PHUWQHPOHKHWWXGQLKRJ\DSV]LFKRWHUiSLiQDNSRQWRVDQPHO\HOHPHPHO\
NRPSRQHQVHKDWpNRQ\WHKiWQHPOHKHWWXGQLKRJ\DSV]LFKRWHUiSLDPHO\UpV]HLQHN
HOKDJ\iVDWHV]LD]WSODFHERWHUiSLiYi

6]NL]RIUpQLD0LYHOD]DQWLSV]LFKRWLNXPRNWDUWyVDONDOPD]iVDMyOGRNXPHQWiOWDQ
FV|NNHQWLPLQGDV]NL]RIUpQUHODSV]XVRNJ\DNRULViJiWPLQGD]RNV~O\RVViJiW
H]pUWV]NL]RIUpQEHWHJHNSODFHERNRQWUROORVIHQQWDUWyNH]HOpVHNXWDWiVNHUHWpEHQ
HWLNDLODJQHPHOIRJDGKDWy(]DOyOFVDNDV]NL]RIUpQLDHOVĘHSL]yGMDMHOHQWNLYpWHOW
DPLXWiQDKRVV]~WiY~DQWLSV]LFKRWLNXVNH]HOpVHOĘQ\HLPpJQHPWHNLQWKHWĘN
EL]RQ\tWRWWQDN
ÒMJ\yJ\V]HUNtVpUOHWHVNLSUyEiOiVDHOĘWWDUpJLOHiOOtWiVDD]DGGLJV]HGHWWV]HU
³NLPRVyGiViQDN´D]HOpUpVHFpOMiEyOVWDQGDUGJ\DNRUODW(]DODWWD]LGĘV]DNDODWW
VRNV]RUSODFHEyWNDSDEHWHJ(]D]LGĘV]DND]RQEDQRUiOLVDQV]HGHWW
DQWLSV]LFKRWLNXPQiOPLQWOiWWXNQHPKDODGKDWMDPHJD]KHWHW(QQpOKRVV]DEE
DNWtYJ\yJ\V]HUPHQWHVSHULyGXVHWLNDLODJD]pUWQHPHOIRJDGKDWyPHUW
PHJQ|YHNV]LNDEHWHJYLVV]DHVpVpQHNYHV]pO\HPHO\PpJKDU|YLGLGĘWDUWDPUD
NRUOiWR]yGLNLVDEHWHJQHNKRVV]~WiY~KiWUiQ\RNDWRNR]KDW3pOGiXOHJ\
DONDOPD]iVEDQOHYĘV]NL]RIUpQEHWHJWQHWHLNL~MXOiVDHVHWpQHOYHV]tWKHWLPXQNiMiW
VH]DNNRULVKRVV]~WiY~KiWUiQ\DV]iPiUDKDWQHWHLNL~MXOiVDHVHWpQD]RQQDO
NH]HOpVWNDSVJ\RUVDQNRPSHQ]iOWiOODSRWEDNHUO0pJDU|YLGKHWHVDNWtY
NH]HOpVQpONOLSHULyGXVLVFVDNRO\DQEHWHJHNQpOYiOODOKDWyDNLNQpOD]
DQDPQp]LVEHQQHPV]HUHSHOKHWHURDJUHVV]tYYDJ\DXWRDJUHVV]tYFVHOHNPpQ\$
U|YLGDNWtYJ\yJ\V]HUPHQWHVSHULyGXVEDQDEHWHJHNV]RURVPHJILJ\HOpVH
V]NVpJHVKRJ\UHODSV]XVHVHWpQD]RQQDOLNH]HOpVOHJ\HQHONH]GKHWĘ
 
*\yJ\V]HUNLSUyEiOiVHVHWpQDNWtYNRQWUROONpQWiOWDOiEDQKDORSHULGROWV]RNWDN
KDV]QiOQLPHO\QHNDQWLSV]LFKRWLNXVKDWiVDMyOEL]RQ\tWRWW
$GGRQV]NL]RIUpQLDNXWDWiVEDQSODFHERNRQWUROOWDVWDQGDUGNH]HOpV
NLHJpV]tWĘMHNpQWDV]NL]RIUpQLDRO\DQVSHFLILNXVWQHWHLPpUVpNOpVpUHV]RNWDN
KDV]QiOQLSOQHJDWtYWQHWHNNRJQLWtYNRPSRQHQVHNVWEPHO\HNHOOHQPDPpJ
QLQFVEL]RQ\tWRWWDQKDWiVRVNH]HOpVËJ\LO\HQNRUD]HJ\LNFVRSRUWDVWDQGDUG
NH]HOpVPHOOpDNLSUyEiODQGy~MDGMXYiQVNH]HOpVWNDSMDDPiVLNFVRSRUWDGMXYiQV
NH]HOpVNpQWSODFHEyW0LYHODV]NL]RIUpQLDHPOtWHWWWQHWHLUHPDPpJQLQFV
EL]RQ\tWRWWDQKDWiVRVNH]HOpVtJ\LO\HQNRUDSODFHERDGMXYiQVDONDOPD]iVDHWLNDLODJ
HOIRJDGKDWy

%LSROiULV]DYDU
+DHJ\EHWHJIHQQWDUWyNH]HOpVEHQUpV]HVOpVNRPSHQ]iOWiOODSRWEDQYDQDNNRUD
NXWDWiVNHUHWpEHQDIHQQWDUWyNH]HOpVPHJV]QWHWpVHQHKH]HQLQGRNROKDWy(]
XJ\DQLVD]]DODYHV]pOO\HOMiUKRJ\ELSROiULV]DYDUiQDNPiQLiVYDJ\GHSUHVV]LyV
HSL]yGMDLVPpWNL~MXOVLO\HQNRUQHPEL]WRVKRJ\DPiUNRUiEEDQKDWiVRVJ\yJ\V]HU
LVPpWHOWDONDOPD]iVDXJ\DQRO\DQMyWHUiSLiVKDWiV~OHV]PLQWDPLO\HQNRUiEEDQ
YROW*\yJ\V]HUHOYRQiVUDNXWDWiVNHUHWpEHQFVDNDNNRUNHUOKHWVRUKDD]
HOYRQDQGyJ\yJ\V]HUQHPEL]WRVtWRWWVWDELOiOODSRWRWDEHWHJV]iPiUD,O\HQNRULV
DPEXOiQVN|UOPpQ\HNN|]|WWFVDNDNNRUV]DEDGDNRUiEEDQEHiOOtWRWWJ\yJ\V]HUW
HOYRQQLKDDEHWHJFVDOiGEDQpOLOOHWYHHJ\pEPyGRQWiPRJDWyN|UQ\H]HWYHV]L
N|UO(]XJ\DQLVEL]WRVtWMDKRJ\DEHWHJURVV]DEERGiViQDNPiUNRUDLMHOHLW
pV]UHYHV]LNVtJ\D]RQQDOLNH]HOpVEHQUpV]HVOKHW
0iQLD0iQLDHVHWpQW|EEIpOHKDWpNRQ\NH]HOpVOHKHWVpJHV(]pUWDNXWPiQLD
HVHWpQXJ\DQ~J\FVDNHJ\U|YLGLGHLJWDUWyJ\yJ\V]HUHOYRQiVHQJHGKHWĘPHJD]~M
J\yJ\V]HUDGDJROiVHOĘWWPLQWV]NL]RIUpQLDHVHWpQ&pOV]HUĦDUpJLJ\yJ\V]HUW
ODVVDQHOYRQQLVPpJDWHOMHVOHiOOtWiVHOĘWWD]~MNLSUyEiODQGyV]HUDGDJROiViW
HONH]GHQLH]D]XQNHUHV]WWLWUiOiV,WWLVDNXWDWiVHONH]GpVHHOĘWWSRQWRVDQ
U|J]tWHQLNHOOKRJ\HJ\EL]RQ\RVLGĘQEHOOPLO\HQPpUWpNĦURVV]DEERGiVYDJ\D
YiUWMDYXOiVPLO\HQPpUWpNĦHOPDUDGiVDHVHWpQNHOODEHWHJHWD
J\yJ\V]HUNLSUyEiOiVEyONLHPHOQLVNLSUyEiOWKDWpNRQ\NH]HOpVEHQUpV]HVtWHQL
'HSUHVV]Ly0LYHODV~O\RVSV]LFKRWLNXVGHSUHVV]LyDEHWHJQHNQDJ\RQNRPRO\
V]HQYHGpVWRNR]VGHSUHVV]LyHOOHQPDKDWiVRVWHUiSLDOpWH]LNH]pUWV~O\RV
GHSUHVV]LyEDQSODFHEyWDGQLHWLNiWODQ(WLNiWODQLO\HQNRUSODFHEyWDGQLD]pUWLVPHUW
DV~O\RVGHSUHVV]LyEDQIHQQiOOyVLXFLGLXPYHV]pO\²PHO\KDWiVRVNH]HOpVVHO
FV|NNHQWKHWĘ²DKDWiVRVNH]HOpVPHJYRQiViWYDJ\HOVHPNH]GpVpW|QPDJiEDQLV
HWLNiWODQQiWHV]L3ODFHERDGiVDOHJIHOMHEEDGHSUHVV]LyHQ\KHIRUPiLEDQWĦQLN
HOIRJDGKDWyQDN(PHOOHWWQHPFVDNHWLNDLKDQHPWXGRPiQ\RVPHWRGROyJLDLpUYHN
LVV]yOQDN6~O\RVGHSUHVV]LyHVHWpQXJ\DQLVDSODFHERUHVSRQGHUEHWHJHNDUiQ\D
DODWWYDQtJ\LWWDSODFHERNRQWUROOWyOPHWRGROyJLDLODJLVN|QQ\HEEHOWHNLQWHQL
(]]HOV]HPEHQQHPSV]LFKRWLNXVPDMRUGHSUHVV]LyHVHWpQDSODFHERUHVSRQGHUHN
DUiQ\DV]HPEHQD]DQWLGHSUHVV]iQVRNUDMDYXOyNiYDO7|EEQHP
SXEOLNiOWYL]VJiODWQHPLVWDOiOWNO|QEVpJHWQHPSV]LFKRWLNXVPDMRUGHSUHVV]Ly
HVHWpQDSODFHERpVD]DQWLGHSUHVV]iQVRNKDWiVDN|]|WW,O\HQNRUWHKiW
WXGRPiQ\RVDQpVHWLNDLODJLVMREEDQLQGRNROKDWyDSODFHERNRQWUROODONDOPD]iVD
KLV]HQHQpONOQDJ\HVpO\HYDQDQQDNKRJ\QHPKDWiVRVJ\yJ\V]HUWIRJDGQDNHO
KDWiVRVDQWLGHSUHVV]iQVNpQW
 
-yOEHiOOtWRWWIHQQWDUWyDQWLGHSUHVV]iQVWHUiSLDD]LVPpWOĘGĘGHSUHVV]Ly
YLVV]DWpUpVpQHNHVpO\pWFV|NNHQWL0LYHOD]RQEDQDGHSUHVV]LyKRVV]~pYHNP~OYD
LVNL~MXOKDWDEHWHJHNSHGLJiOWDOiEDQQHPV]HGLNpOHWKRVV]LJODQD]
DQWLGHSUHVV]iQVWH]pUWD]LO\HQJ\yJ\V]HUHOpVHOYRQiVDNXWDWiVNHUHWpEHQ
YLV]RQ\ODJFVHNpO\HEEW|EEOHWNRFNi]DWWDOMiU(J\NL~MXOyGHSUHVV]LyD]RQEDQV~O\RV
NiURNDWRNR]KDWDEHWHJQHNYiOiVPXQNDKHO\HOYHV]WpVHH]pUW
J\yJ\V]HUHOYRQiVVDOMiUyNXWDWiVFVDNDEHWHJV]RURVPHJILJ\HOpVpYHODNH]GĘGĘ
GHSUHVV]LyNRUDLMHOHLQHNLGĘEHQLGHWHNWiOiVDEL]WRVtWiViYDOWĦQLNLQGRNROWQDN
0HJNHOOMHJ\H]QLKRJ\DV]DNLURGDORPEDQYDQRO\DQYpOHPpQ\LVPHO\GHSUHVV]Ly
HVHWpQQHPDSODFHERNRQWUROOWWDUWMDHWLNDLODJSUREOHPDWLNXVQDNKDQHPDPRGHUQ
665,WtSXV~DQWLGHSUHVV]iQVRNNDOYDOyNH]HOpVW(PHiOOiVSRQWV]HULQWXJ\DQLVD]
665,WtSXV~DQWLGHSUHVV]tYXPRNJ\yJ\V]HUIDMWiWyOIJJĘHQKiURPV]RURViUDYDJ\
PpJHQQpOLVQDJ\REEPpUWpNEHQQ|YHOLNDGHSUHVV]LyVEHWHJHNVXLFLGNRFNi]DWiWD
QHPNH]HOWHNKH]YDJ\DSODFHEyYDONH]HOWHNKH]NpSHV(PH²PDNLVHEEVpJL
YpOHPpQ\V]HULQWDPDLSV]LFKRWURSJ\yJ\V]HUHNNHONDSFVRODWRVNXWDWiVQDJ\UpV]H
DODSYHWĘHQ]OHWLSLDFUDMXWiVLpVQHPWXGRPiQ\RVFpORNDWV]ROJiOD]tJ\NHOHWNH]Ę
Q\HUVDGDWRNPDJiQWXODMGRQQDNV]iPtWDQDNpVQHPKR]]iIpUKHWĘHNËJ\HPH
YpOHPpQ\V]HULQWQHPD]DQWLGHSUHVV]tYXPRNNDOYpJ]HWWSODFHERNRQWUROORVNXWDWiVW
NHOOHQHHWLNDLODJPHJLQGRNROQLKDQHPDPDKDV]QiOWDQWLGHSUHVV]tYXPRNNDO
NDSFVRODWRVNH]HOpVLSURWRNROORNDW(PHYLWDKD]iQNEDQLVHONH]GĘG|WWVLPPiU
NLWHUMHGWLURGDOPDYDQ

6]RURQJiVRV]DYDURN
,WWLVD]WD]HOYHWOHKHWN|YHWQLKRJ\D]RNQiODEHWHJVpJIRUPiNQiODPHO\HNQpOD
SODFHERUHVSRQGHUHNV]i]DOpNRVDUiQ\DPDJDVPHWRGROyJLDLODJpVHWLNDLODJLV
MREEDQLQGRNROKDWyDSODFHERKDV]QiODWDPLQWD]RNQiODKRODSODFHER
UHVSRQGHUHNDUiQ\DDODFVRQ\$ODFVRQ\DSODFHERUHVSRQGHUHNDUiQ\DREV]HVV]tY
NRPSXO]tY]DYDUEDQpVV]RFLiOLVIyELiEDQPtJUHODWtYHPDJDVSiQLNEHWHJVpJEHQpV
JHQHUDOL]iOWV]RURQJiVRV]DYDUEDQ

$ÄMHOHQOHJLOHJMREEHOMiUiV´pUWHOPH]pVpYHONDSFVRODWRVYLWD

0LQWOiWWXND+HOVLQNL'HNODUiFLypYLYiOWR]DWiQDNSRQWMDHOĘtUMDKRJ\HJ\
~MHOMiUiVWPLQGLJDMHOHQOHJLOHJMREEHOMiUiVVDONHOODNXWDWiVVRUiQ|VV]HKDVRQOtWDQL
(]WHKiWD]WMHOHQWHQpKRJ\PLQGHQRUV]iJEDQpVPLQGHQNXWDWiVVRUiQD
NRQWUROOFVRSRUWEDQOHYĘEHWHJHNV]iPiUDDYLOiJRQHOpUKHWĘOHJMREEHOOiWiVWNHOOHQH
EL]WRVtWDQL$NULWLNXVRNV]HULQWD]RQEDQH]W~OV]LJRU~VWDQGDUGVHWLNDLODJ
HOIRJDGKDWyKDEL]RQ\RVN|UOPpQ\HNN|]|WWDNRQWUROFVRSRUWWDJMDLQDNNHYHVHEEHW
EL]WRVtWDQDNPLQWDYLOiJRQOpWH]ĘOHKHWVpJHVOHJMREEHOOiWiV
$]HJ\LNNLYpWHOH]DOyOD]²PLQWOiWWXN²KDHJ\V]HJpQ\RUV]iJHJ\RO\DQ~M
J\yJ\V]HUWDNDUNLSUyEiOQLHVHWOHJHJ\JD]GDJDEEV]SRQ]RUiOiViYDOPHO\
URVV]DEEQDNWĦQLNXJ\DQPLQWD]DGRWWEHWHJVpJNH]HOpVpUHDYLOiJRQHOpUKHWĘ
OHJMREEV]HUGHROFVyViJDPLDWWPHJYDQDUHPpQ\UiKRJ\iOWDOiQRVDQHOpUKHWĘ
OHV]DV]HJpQ\HEERUV]iJEDQ(EEHQD]HVHWEHQXJ\DQLVDV]HJpQ\RUV]iJ
V]iPiUDDUHOHYiQVWXGRPiQ\RVNpUGpVQHPD]KRJ\D]~MJ\yJ\V]HUMREEHPLQWD
YLOiJRQMHOHQOHJOpWH]ĘOHJMREEKDQHPD]MREEHD]~MJ\yJ\V]HUPLQWD]DGRWW
V]HJpQ\HEERUV]iJEDQiOWDOiQRVDQHOpUKHWĘOHJMREE"6H]XWyEELiOWDOiEDQ
 
NHYHVHEEHWMHOHQWPLQWDYLOiJRQHOpUKHWĘOHJMREENH]HOpV6]HJpQ\HEERUV]iJEDQ
YpJ]HWWNXWDWiVVRUiQWHKiWEL]RQ\RVHVHWHNEHQD+HOVLQNL'HNODUiFLySRQWMD~J\
PyGRVXOKDWKRJ\QHPDYLOiJRQHOpUKHWĘOHJMREENH]HOpVWNHOOPHJNDSQLDD
NRQWUROOFVRSRUWQDNKDQHPD]DGRWWRUV]iJEDQHOpUKHWĘOHJMREENH]HOpVW(]D]
81$,'68QLWHG1DWLRQV3URJUDPPHRQ+,9$,'6N|YHWHOPpQ\H$1XIILHOG
&RXQFLORQ%LRHWKLFViOOiVIRJODOiVDPpJHQQpOLVV]ĦNHEEHQIRJDOPD]D]DGRWW
RUV]iJN|]ILQDQV]tUR]iV~HJpV]VpJJ\LUHQGV]HUHiOWDOEL]WRVtWRWWHOOiWiVWWHNLQWLD]
DGRWWRUV]iJEDQHOpUKHWĘOHJMREEHOOiWiVQDNVFVDNH]WN|YHWHOLPHJDNXWDWiVRN
VRUiQ(KKH]PpJD]WOHKHWQHKR]]iWHQQLKRJ\HWLNDLODJFVDNDNNRUHOIRJDGKDWy
DÄMHOHQOHJLOHJMREEHOMiUiV´QiONHYHVHEEHWDGQLDNRQWUROOFVRSRUWWDJMDLQDNKDĘN
tJ\QHPUpV]HVOQHNURVV]DEEHOOiWiVEDQPLQWDPLO\HQEHQDNXWDWiVRQNtYO
UpV]HVOWHNYROQD



(J\pENXWDWiVWHUYH]pVLNpUGpVHN

$VWDWLV]WLNDLDQDOt]LVNpUGpVHL

$UDQGRPL]iOWNRQWUROOFVRSRUWRVNOLQLNDLNXWDWiVRNFVDNDNNRUNH]GKHWĘNHOKD
WXGRPiQ\RVEL]RQ\WDODQViJiOOIHQQHJ\~MNH]HOpVLIRUPDKDWiVRVViJiYDO
NDSFVRODWEDQ$YL]VJiODWVRUiQD]RQEDQNLUDM]ROyGKDWQDNRO\DQWUHQGHNPHO\HND]
HJ\LNWHUiSLiVHOMiUiVQ\LOYiQYDOyDQQDJ\REEKDWiVRVViJiUDXWDOQDN,O\HQHVHWEHQ
HWLNiWODQOHQQHDNXWDWiVWRYiEELIRO\WDWiVD$NXWDWiVVRUiQH]pUWDSURWRNROOEDQ
HOĘUHPHJKDWiUR]RWWLGĘSRQWRNEDQD]DGDWRNDWHOHPH]QLNHOOVH]HNDODSMiQD
NXWDWiVWLGĘHOĘWWDEEDNHOOKDJ\QLKDD]GHUONLKRJ\DNLSUyEiOiVDODWWOpYĘV]HU
PHOOpNKDWiVDLW~OV~O\RVDNYDJ\D]HJ\LNNH]HOpVQ\LOYiQYDOyDQKDWiVRVDEEPLQWD
PiVLN$NXWDWiVLDGDWRNNXWDWiVN|]EHQLIRO\DPDWRVPHJILJ\HOpVpUHNO|Q
EL]RWWViJRWV]RNWDNV]HUYH]QL'DWDDQG6DIHW\0RQLWRULQJ%RDUG $GDWpV
%L]WRQViJ0RQLWRUR]y%L]RWWViJPHO\DNXWDWiVOHiOOtWiViUyOG|QWKHWDEEDQD]
HVHWEHQKDDUDQGRPL]iOWYL]VJiODWEDQ|VV]HKDVRQOtWRWWNpWHOMiUiVUHODWtY
KDWiVRVViJiYDONDSFVRODWRVEL]RQ\WDODQViJW|EEpQHPiOOIHQQPHUWD]DGDWRND]
HJ\LNHOMiUiVQ\LOYiQYDOyI|OpQ\pWPXWDWMiNDPiVLNKR]NpSHVW,O\HQHVHWEHQPLQW
OiWWXNDNXWDWiVIRO\WDWiVDHWLNiWODQOHQQH
0LYHODQHJDWtYHUHGPpQ\YDJ\LVD]KRJ\DYL]VJiOWNH]HOpVHNN|]|WW
KDWiVRVViJEDQQLQFVNO|QEVpJURVV]KtUDNXWDWyNV]iPiUDLO\HQNRUQDJ\D
NtVpUWpVD]DGDWRN³PHJWLV]WtWiViUD´LQNRQ]LV]WHQVDGDWRN³NLJ\RPOiOiViUD´PHO\
PyGRVtWiVVDOPiUNO|QEVpJHNHWOHKHWIHOIHGH]QL(]HQKLEDNLNV]|E|OpVpUH
MDYDVROQLV]RNWiNKRJ\DYL]VJiODWVWDWLV]WLNDLHOHP]pVHLV³YDNRQ´W|UWpQMHQ
$NXWDWiVOH]iUiViWN|YHWĘHQW|UHNHGQLNHOOD]DGDWRNOHKHWĘOHJWHOMHVHEEPpUWpNĦ
IHOKDV]QiOiViUDNLDNQi]iViUD(]pUWpYHOWHOWpYHODMiQOKDWyYDODPHQQ\LDGDW
Q\LOYiQRVViWpWHOHKRJ\PiVRND]RNDWRO\DQFpORNUDLVIHOKDV]QiOKDVViNPHO\HND]
HUHGHWLSURWRNROOEDQQHPV]HUHSHOWHN0LYHOH]WXGRPiQ\RVPHWRGROyJLDL
SUREOpPiNDWYHWIHOYDQDNLH]W³DGDWNRWUiVQDN´³DGDWKDOiV]iVQDN´QHYH]LH]pUW
 
N|YHWHOPpQ\KRJ\KDHJ\SXEOLNiFLyLO\HQDGDWRNUDpStWYHV]OHWLNDNNRUH]WIHONHOO
WQWHWQLKRJ\DWXGRPiQ\RVN|]YpOHPpQ\PHJtWpOKHVVHPHWRGROyJLDLODJPHQQ\LUH
HOIRJDGKDWyD]HUHGHWLOHJPiVFpOUDJ\ĦMW|WWDGDWRNHOWpUĘFpO~IHOKDV]QiOiVD
$ODSHOYD]RQEDQKRJ\SXEOLNiOWFLNNHNDODSMiWNpSH]ĘQHPSXEOLNiOWDGDWRN
Q\LOYiQRVDQKR]]iIpUKHWĘHNNHOOOHJ\HQHNWXGRPiQ\RVHOOHQĘU]pVFpOMDLUD$
J\yJ\V]HULSDU²]OHWLpUGHNHNUHKLYDWNR]YD²H]HNHWD]DGDWRNDWiOWDOiEDQQHP
WHV]LHOpUKHWĘYp
$NXWDWyNWXGRPiQ\RVIRO\yLUDWRNIRQWRVN|WHOHVVpJHDNXWDWiVLHUHGPpQ\HN
Q\LOYiQRVViJUDKR]DWDODKLV]HQDQHPSXEOLNiOWDGDWRND]WMHOHQWLNKRJ\DNXWDWiV
UpV]WYHYĘLIHOHVOHJHVHQYiOODOWiNDNXWDWiVVDOMiUyNRFNi]DWRW1RKDVRNIpOHpUGHN
K~]yGKDWPHJDSXEOLNiOiVHOPXODV]WiVDP|J|WWSOHJ\NXWDWyQHPDNDUMD
PHJEiQWDQLDNROOpJiMiWHJ\J\yJ\V]HUJ\iUDWVWED]iOWDODWDOiOWQHJDWtY
HUHGPpQQ\HOVDIRO\yLUDWRNVHPV]tYHVHQSXEOLNiOQDNQHJDWtYHUHGPpQ\HNHWD
SXEOLNiOiVUDPpJQHJDWtYHVHWEHQLVPLNRUQHPWDOiOQDNHJ\~MHOMiUiVWKDWiVRVQDN
W|UHNHGQLNHOO

$NXWDWiVLDODQ\RNVpUOpNHQ\VpJHYXOQHUiELOLWiVD

$%HOPRQW5HSRUWKDV]QiOWDHOĘV]|UD³VpUOpNHQ\´YXOQHUiELOLVNXWDWiVLDODQ\
IRJDOPiW,GHD]RNDNXWDWiVLDODQ\RNWDUWR]QDNDNLNpUGHNHLNHWQHPYDJ\NHYpVEp
NpSHVHNPHJYpGHQLPLQWD]iWODJHPEHU,O\HQHNSODIDMLHWQLNDLNLVHEEVpJHN
WDJMDLDJD]GDViJLODJYDJ\LVNROi]RWWViJWHNLQWHWpEHQKiWUiQ\RVKHO\]HWĦFVRSRUWRN
D]RO\DQV~O\RVEHWHJHNDNLNQHNDEHWHJVpJHD]LVPHUWVWDQGDUGWHUiSLiNUDQHP
UHDJiOVtJ\EiUPLO\HQNRFNi]DWRWKDMODQGyNYiOODOQLD]HVHWOHJHVJ\yJ\XOiV
pUGHNpEHQ,GHWDUR]QDNWRYiEED]LQWp]HWLN|UOPpQ\HNN|]|WWiSROWDND
J\HUHNHND]HOtWpOWHNIRJO\RNDWHUKHVDQ\iNDSV]LFKLiWULDLEHWHJHN$]RQEDQ
EiUNLYXOQHUiELOLVViYiOKDWKDDNXWDWyWyODQQ\LUDIJJĘKHO\]HWEHNHUOKRJ\QHP
NpSHVV]DEDGRQHOXWDVtWDQLDNXWDWiVEDQYDOyUpV]YpWHOWËJ\YXOQHUiELOLVOHKHW
SpOGiXOHJ\RUYRVWDQKDOOJDWyD]RNWDWyMDiOWDOV]HUYH]HWWNXWDWiVYRQDWNR]iViEDQ
%L]RQ\RVNXWDWiVRNEDQYDOyUpV]YpWHOUHHOĘV]HUHWHWWHONpUQHNIHO
RUYRVWDQKDOOJDWyNDWHJ\HEHNPHOOHWWD]pUWLVPHUWDNXWDWyNV]iPiUDN|QQ\HQ
HOpUKHWĘNVVRNNDON|QQ\HEEHQWiMpNR]WDWKDWyNËJ\NRPSOH[LQIRUPiFLyNHVHWpQLV
VRNNDON|QQ\HEEHQEL]WRVtWKDWyUpV]NUĘODWiMpNR]RWWEHOHHJ\H]pV)JJĘVpJNV
tJ\YXOQHUiELOLWiVXNPLDWWVRNKHO\HQD]RQEDQQHPWDUWMiNPHJHQJHGKHWĘQHNKRJ\
RUYRVWDQKDOOJDWyDPLQLPiOLVQiOQDJ\REENRFNi]DW~NXWDWiVEDQUpV]WYHJ\HQ
$+XPiQ,Ii]LV~NXWDWiVRNDWPHO\HNVRUiQHJ\J\yJ\V]HUWHOĘV]|USUyEiOQDNNL
HPEHUHQiOWDOiEDQRO\DQHJpV]VpJHV|QNpQWHVHNHQYpJ]LNDNLNSpQ]pUWYiOODOMiN
D]tJ\MHOHQWNH]ĘNRFNi]DWRW$]HUUHYiOODONR]yNVRNV]RUPXQNDQpONOLHN
V]HJpQ\HNVD]WHV]LĘNHWYXOQHUiELOLVViKRJ\UiYDQQDNV]RUXOYDD]tJ\NDSRWW
SpQ]UH
6pUOpNHQ\NXWDWiVLDODQ\RNHVHWpQDODSHOYKRJ\PLQGHQHVHWEHQPHJNHOO
LQGRNROQLD]LO\HQV]HPpO\HNQHNDNXWDWiVEDYDOyEHYRQiViW%L]RQ\tWDQLNHOO
LO\HQNRUKRJ\DNXWDWiVQHPOHQQHXJ\DQRO\DQMyOHOYpJH]KHWĘNHYpVEpVpUOpNHQ\
NXWDWiVLDODQ\RNEHYRQiViYDO

$YXOQHUiELOLVNXWDWiVLDODQ\RNYpGHOPH

 
9XOQHUiELOLVV]HPpO\HNHWDNXWDWiVEDFVDNDNNRUV]DEDGEHYRQQLKDDNXWDWiVFpOMD
NDSFVRODWEDQYDQDV]HPpO\YXOQHUDELOLWiViWRNR]yiOODSRWWDOtJ\DEEyODNXWDWiV
DODQ\iQDNYDJ\DQQDNDYXOQHUiELOLVFVRSRUWQDNPHO\KH]D]DODQ\WDUWR]LNKDV]QD
OHKHW
0pJHEEHQD]HVHWEHQLVLJ\HNH]QLNHOODDODQ\RNYXOQHUDELOLWiViWFV|NNHQWHQLSO
NH]HOpVVHOVDYXOQHUiELOLVV]HPpO\HNN|]OLVDOHJNHYpVEpYXOQHUiELOLVDNDWNHOO
PHJNpUQLDNXWDWiVEDQYDOyUpV]YpWHOUH/HKHWĘVpJV]HULQWQHPYXOQHUiELOLV
V]HPpO\HNHWLVEHNHOOYRQQLDNXWDWiVED8J\DQLVKDĘNLVYiOODOMiND]DEEDQYDOy
UpV]YpWHOWH]HJ\EHQDQQDNLVEL]RQ\tWpNDKRJ\DNXWDWiVHWLNDLODJHOIRJDGKDWyV
LO\HQNRUDYXOQHUiELOLVDEEV]HPpO\HNEHYRQiVDLVN|QQ\HEEHQLQGRNROKDWy

$NXWDWyNVpUOpNHQ\VpJHYXOQHUiELOLWiVD

1HPFVDNDNXWDWiVLDODQ\RNOHKHWQHNYXOQHUiELOLVDNKDQHPPDJXNDNXWDWyNLV$
NXWDWiVILQDQV]tUR]yMD²DNXWDWiVEDEHYRQWEHWHJHNV]iPiQDNQ|YHOpVH
pUGHNpEHQ²VRNHVHWEHQD]RUYRVQDNPLQGHQEHYRQWEHWHJXWiQPHJKDWiUR]RWW
|VV]HJĦWpUtWpVWIL]HW+DH]D]|VV]HJD]RUYRVIL]HWpVpKH]NpSHVWW~OQDJ\H]
OHKHWHWOHQQpWHV]LD]RUYRVV]iPiUDDNLPDUDGiVWLOOHWYHMHOHQWĘVHQPHJQHKH]tWLD]W
KRJ\NHOOĘN|UOWHNLQWpVVHOMiUMRQHODEHWHJHNEHYiORJDWiVDVRUiQ0LYHODQ\DJLODJD
EHWHJHNQHNDNXWDWiVEDYDOyEHYRQiViEDQpUGHNHOWH]pUWQHKH]HEELO\HQNRU
SiUWDWODQXOIHOPpUQLHKRJ\DEHWHJNHOOĘEHOiWiVLNpSHVVpJJHOUHQGHONH]LNHD
EHOHHJ\H]pVKH]V]NVpJHVLQIRUPiFLyNPHJpUWpVHYRQDWNR]iViEDQVQHKp]
LO\HQNRUDSiUWDWODQLQIRUPiOiVLVDNXWDWiVVDOMiUyHONHUOKHWHWOHQNRFNi]DWRNUyO
KLV]HQD]RUYRVQDND]D]pUGHNHKRJ\DEHWHJQHXWDVtWVDYLVV]DDNXWDWiVEDQYDOy
UpV]YpWHOW1DJ\LO\HQNRUD]RUYRVV]iPiUDWHKiWDNtVpUWpVKRJ\DM|YHGHOPpW
PD[LPDOL]iOMDYDJ\LVPLQpOW|EEEHWHJHWYRQMRQEHDNXWDWiVED+DVRQOy
VpUOpNHQ\VpJHWHUHGPpQ\H]DPLNRUDNXWDWyDNXWDWiVEDEHYRQWEHWHJHNHQ
HOYpJ]HWWEHDYDWNR]iVRNV]iPDXWiQWpWHOHQNpQWNDSILQDQV]tUR]iVW,O\HQHVHWEHQ
XJ\DQLVD]LO\HQEHDYDWNR]iVRNV]iPiQDNDQ|YHOpVpYHOWXGMDM|YHGHOPpW
PD[LPDOL]iOQLVH]DNXWDWyWDNXWDWiVV]HPSRQWMiEyOLVIHOHVOHJHVEHDYDWNR]iVRNUD
|V]W|Q]L

9pGHNH]pVDNXWDWyLYXOQHUiELOLWiVVDOV]HPEHQ

$]HWLNDLEL]RWWViJKR]EHQ\~MWRWWNXWDWiVLWHUYIRQWRVUpV]HNHOOOHJ\HQDQQDN
UpV]OHWH]pVHKRJ\DNXWDWyNpVD]ĘNHWIRJODONR]WDWyLQWp]HWHNPLO\HQPyGRQ
OHV]QHNGtMD]YD)HONHOOWQWHWQLKDDGtMD]iVWHUPpV]HWEHQW|UWpQLNSOQDJ\pUWpNĦ
PĦV]HUHNHWWHOHStWHQHNDNXWDWiVWYpJ]ĘLQWp]HWEHDNXWDWiVLGHMpUHPHO\HNHW
D]XWiQDNXWDWiVYpJH]WpYHOD]LQWp]PpQ\QHNDGRPiQ\R]QDNYDJ\QDJ\RQROFVyQ
N|OFV|Q|]QHN$]WLVIHONHOOWQWHWQLKDDNXWDWyNDWUpV]HVtWLNWHUPpV]HWEHQ
IL]HWVpJEHQSOWiPRJDWMiNĘNHWNRQIHUHQFLiNRQYDOyUpV]YpWHOEHQ7HUPpV]HWHVHQD
NXWDWiVLWHUYEHQD]WLVUpV]OHWHVHQOHNHOOtUQLKRJ\DNXWDWiVLDODQ\RNUpV]HVOQHNH
GtMD]iVEDQLOOHWYHN|OWVpJWpUtWpVEHQVKDLJHQPLO\HQPyGRQ

$NXWDWiVLDODQ\RNNLYiORJDWiVD

 
5pJHEEHQDNXWDWiVWHUKHLWiOWDOiEDQDV]HJpQ\HEELQWp]HWLN|UOPpQ\HNN|]|WW
iSROWEHWHJHNYLVHOWpNDNLNN|QQ\HQKR]]iIpUKHWĘHNYROWDNDNXWDWiVV]iPiUD$
NXWDWiVVRUiQQ\HUWLVPHUHWHNKDV]QiWSHGLJHOVĘVRUEDQDJD]GDJDEE
PDJiQEHWHJHNpOYH]KHWWpN$]LJD]ViJRVViJHOYHD]RQEDQD]WN|YHWHOLKRJ\D
NXWDWiVVDOMiUyHOĘQ\|NpVKiWUiQ\RNLJD]ViJRVDQOHJ\HQHNHORV]WYDDWiUVDGDORP
HJ\HVFVRSRUWMDLN|]|WWNO|Q|VWHNLQWHWWHNDNRUQHPJD]GDViJLKHO\]HWNXOW~UDpV
HWQLNDLKRYDWDUWR]iVV]HULQWLHORV]WiVUD$]RQEDQQHPFVDNDUUDNHOOJ\HOQLKRJ\
DNXWDWiVDODQ\DLQDNDNLYiODV]WiVDQHNRUOiWR]yGMRQDV]HJpQ\HNUHDKiWUiQ\RV
KHO\]HWĦHNUHKDQHPHJ\HOOHQNH]ĘHOĘMHOĦYiORJDWiVLKLEiWLVNLNHOONV]|E|OQL
+DJ\RPiQ\RVDQXJ\DQLVQHPV]tYHVHQYRQQDNEHNXWDWiVRNEDNLVHEEVpJKH]
WDUWR]yNDWD]HWLNDLYiGDNHONHUOpVHYpJHWWLOOHWYHV]OĘNpSHVNRU~QĘNHWQHKRJ\D
NXWDWiVVRUiQHVHWOHJWHUKHVVpYiOyQĘQpOHPEULyYDJ\PDJ]DWLNiURVRGiVOpSMHQ
IHO(]D]RQEDQQHPFVDNHWLNDLODJKDQHPWXGRPiQ\RVDQLVSUREOHPDWLNXVKLV]HQ
D]]DOMiUKRJ\DNXWDWiVHUHGPpQ\HLQHPOHV]QHNNHOOĘNpSSHQiOWDOiQRVtWKDWyN
NLVHEEVpJHNUHYDJ\QĘNUH(]D]]DODYHV]pOO\HOMiUKRJ\D]HOMiUiVJ\yJ\V]HU
HOWHUMHGpVHXWiQNtVpUOHWHVHOĘ]PpQ\HNVDNXWDWiVEL]WRVtWRWWDPHJIHOHOĘHOOHQĘU]pV
QpONOOHV]QHND]~MHOMiUiVRNDONDOPD]YDH]HNHQDEHWHJNDWHJyULiNRQ(QQHN
HONHUOpVpUHWHKiWIRQWRVHOYKRJ\NHOOĘDUiQ\EDQEHNHOOYRQQLNLVHEEVpJHNHW
V]OĘNpSHVNRU~QĘNHWLVDNXWDWiVED8J\DQDNNRUD]DVV]RQ\RNDWWiMpNR]WDWQLNHOOD
NLSUyEiODQGyV]HUQHNDPDJ]DWUDYDOyOHKHWVpJHVYHV]pO\HLUĘO(WLNDLODJQHP
NLIRJiVROKDWyLO\HQNRUKDDNXWDWiVEDQYDOyUpV]YpWHOWHOĘ]HWHVQHJDWtYWHUKHVVpJL
WHV]WKH]pVDKKR]DIHOWpWHOKH]N|WLNKRJ\IRJDP]iVJiWOyVHJtWVpJpYHOYDJ\D
QHPLpOHWWĘOYDOyWDUWy]NRGiVVDOD]DVV]RQ\YiOODOMDKRJ\DNXWDWiVLGHMHDODWWQHP
OHV]WHUKHV

$NXWDWiVLDODQ\RNGtMD]iVD

$KD]DLV]DEiO\R]iVV]HULQWD+XPiQ,Ii]LV~HJpV]VpJHV|QNpQWHVHNHWEHYRQy
J\yJ\V]HUNLSUyEiOiVWyOHOWHNLQWYHDNXWDWiVLDODQ\RNGtMD]iVEDQQHPFVDN
N|OWVpJWpUtWpVEHQUpV]HVOKHWQHN
7HUPpV]HWHVHQIRQWRVKRJ\DN|OWVpJWpUtWpVYDOyEDQFVDND]DODQ\IHOPHUOĘ
N|OWVpJHLWLOOHWYHDNXWDWiVPLDWWHOV]HQYHGHWWDQ\DJLYHV]WHVpJHLWWpUtWVHPHJ
$+XPiQ,Ii]LV~J\yJ\V]HUNLSUyEiOiVQiODKRORO\DQHJpV]VpJHVDODQ\RNDWYRQQDN
EHDNXWDWiVEDDNLNQHNN|]YHWOHQKDV]QXNQHPV]iUPD]KDWDNXWDWiVEDQYDOy
UpV]YpWHOEĘOIRQWRVKRJ\DUpV]YpWHOpUWMiUyGtMD]iVPHO\NiUSyWRODUpV]YpWHOOHO
NDSFVRODWRVNpQ\HOPHWOHQVpJHNpUWQHOHJ\HQRO\DQQDJ\DPLPiUQHPHOIRJDGKDWy
PpUWpNĦ|V]W|Q]pVWYDJ\HJ\HQHVHQHOOHQiOOKDWDWODQNpQ\V]HUWMHOHQWDNXWDWiVEDQ
YDOyUpV]YpWHOUH$PiUQHPHOIRJDGKDWyPpUWpNĦ|V]W|Q]pVWRO\DQPyGRQOHKHW
PHJKDWiUR]QLKRJ\HUUHDNNRUNHUOVRUDPLNRUHJ\NXWDWiVLDODQ\YLVV]DXWDVtWDQi
DNXWDWiVEDQYDOyUpV]YpWHOWPHUWDQQDNNRFNi]DWiWYDJ\NpQ\HOPHWOHQVpJHLWW~O
QDJ\QDNWDUWMDVFVDND]pUWHJ\H]LNPpJLVEHOHPHUWD]pUWDQ\DJLYDJ\HJ\pE
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MyPHJN|]HOtWpVD]RQEDQKRJ\NEDQQ\LGtMD]iVWHNLQWKHWĘPHJHQJHGKHWĘQHNPHO\
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V]DNNpS]HWOHQPXQNDUpYpQXJ\DQD]RQLGĘDODWWPHJNHUHVKHWĘOHQQH
(]EL]RQ\RVpUWHOHPEHQLJD]ViJWDODQPHUWFVDNDV]DNNpS]HWOHQHNPXQNDQpONOLHN
V]iPiUDIRJYRQ]HUĘWJ\DNRUROQLVtJ\IĘOHJN|]ONIRJQDNNLNHUOQLD+XPiQ,
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KRJ\D]PLQGHQHJ\HVNXWDWiVLDODQ\HVHWpQD]ĘV]DNPiMiEDQD]DGRWWLGĘDODWW
V]RNiVRVGtMV]DEiVKR]LJD]RGMpNDNNRUXJ\DQLJD]ViJRVDEEOHQQHDNXWDWiVL
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D
NLSUyEiOiVEDQYDOyUpV]YpWHOpUWD]HJ\LNHPEHUDV]DNNpS]HWWHEEVRNDWDPiVLN
DV]DNNpS]HWOHQNHYHVHEEHWNDSQD$]VHPMHOHQWHQHPHJROGiVWKDPLQGHQNLD
V]DNNpS]HWWHEEiOWDONDSRWWPDJDVDEE|VV]HJHWNDSQiPHUWHEEHQD]HVHWEHQH]
D]|VV]HJHJ\V]DNNpS]HWOHQV]iPiUDDNNRUDYRQ]HUĘWRO\DQQDJ\NHUHVHWL
OHKHWĘVpJHWMHOHQWHQHPHO\DNXWDWiVEDYDOyEHOHHJ\H]pVV]DEDGYROWiW
YHV]pO\H]WHWQp
ËJ\D]D]HOYKRJ\D+XPiQ,Ii]LV~J\yJ\V]HUNLSUyEiOiVVRUiQDONDOPD]RWWGtMD]iV
QDJ\MiEyOHJ\V]DNNpS]HWOHQHPEHUiOWDOXJ\DQDQQ\LLGĘDODWWNHUHVKHWĘSpQ]
|VV]HJpYHOOHJ\HQ|VV]HYHWKHWĘHJ\IDMWDNL]ViNPiQ\ROiVKLV]HQFVDND
V]HJpQ\HEEHNIRJQDNLO\HQNLSUyEiOiVWYiOODOQLGHQHPQDJ\REEPLQWD]pOHW
HJ\pEWHUOHWHLQDKROV]LQWpQHOIRJDGRWWKRJ\SpQ]]HOPRWLYiOQDNHPEHUHNHWRO\DQ
PXQNDHOYpJ]pVpUHPHO\HWNHYHVHEESpQ]pUWYDJ\IL]HWVpJQpONOQHPYpJH]QpQHN
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.RPRO\YLWDIRO\LNDUUyOKRJ\HJ\V]HJpQ\HEERUV]iJEDQDKROD]HJpV]VpJJ\L
HOOiWiVYDJ\DQQDNEL]RQ\RVIRUPiLQHKH]HQYDJ\HJ\iOWDOiQQHPKR]]iIpUKHWĘND]
DKKR]YDOyKR]]iIpUpVEL]WRVtWiVDHJ\NXWDWiVNHUHWpEHQQHPWHNLQWKHWĘHPiUQHP
HOIRJDGKDWyPpUWpNĦ|V]W|Q]pVQHN"(OĘIRUGXOKDWXJ\DQLVKRJ\YDODNLFVDND]pUW
HJ\H]LNEHOHHJ\NXWDWiVEDQYDOyUpV]YpWHOEHPHUWtJ\RO\DQJ\yJ\V]HUHNKH]
RUYRVLHOOiWiVKR]LVKR]]iMXWKDWPHO\HNKH]HJ\pENpQWQHPMXWQDKR]]i(]W
D]RQEDQQHPOHKHWPHJHQJHGKHWHWOHQ|V]W|Q]pVQHNWHNLQWHQLKLV]HQHOYEHQ
PHJIHOHOĘV]tQYRQDO~HJpV]VpJJ\LHOOiWiVKR]PLQGHQNLQHNKR]]iNHOOHQHMXWQLD
H]pUWHQQHNEL]WRVtWiVD²PpJKDFVDNQpKiQ\DNXWDWiVEDQUpV]YHYĘV]HPpO\
V]iPiUDLV²VHPPLNpSSHQVHPWHNLQWKHWĘPHJHQJHGKHWHWOHQQHN

1HPWHUiSLiVWQHWSURYRNiOyNXWDWiVRN

6RNWiPDGiVpUWHD]RNDWDSV]LFKLiWULDLNXWDWiVRNDWPHO\HNEHQEL]RQ\RVWQHWHNHW
SURYRNiOQDNQHPWHUiSLiVNXWDWiVLFpOEyO,O\HQSpOGiXOPLNRUGRSDPLQ
DJRQLVWiNNDOV]NL]RIUpQLDV]HUĦWQHWHNHWKR]QDNOpWUHGHPHQWLiEDQWQHWHNHW
SURYRNiOQDNDQWLNROLQHUJKDWiV~DQ\DJRNNDOGHSUHVV]LyEDQWULSWRIiQV]HJpQ\GLpWiW
DONDOPD]QDNV]RURQJiVRV]DYDURNEDQQiWULXPODNWiWLQI~]LyWDGQDNVWE$]LO\HQ
SURYRNiOyWHV]WHNSiUWROyLKDQJV~O\R]]iNKRJ\H]QHPFVDNDSV]LFKLiWULiEDQIRUGXO
HOĘKDQHPD]RUYRVWXGRPiQ\PiViJDLEDQLVDKROQDJ\RQKDV]QRVGLDJQRV]WLNXV
HV]N|]QHNEL]RQ\XOSOWHUKHOpVHV(.*WHUKHOpVHVYpUFXNRUYL]VJiODWVWEËJ\D
SV]LFKLiWULiEDQVHPYHWĘGQHNIHODWHUKHOpVHVWHV]WHNNHONDSFVRODWEDQHOYLOHJ~M
HWLNDLSUREOpPiN3URYRNiFLyVWHV]WHNQpOD]RQEDQWHUPpV]HWHVHQV]iPtWDQLNHOO
DUUDKRJ\DWQHWHNNL~MXOiVDYDJ\URVV]DEERGiVDDEHWHJQpODXWRYDJ\
KHWHURDJUHVV]tYFVHOHNHGHWHNHWSURYRNiOKDWËJ\HQQHNNLYpGpVpUHDPHJIHOHOĘ
yYLQWp]NHGpVHNHWPHJNHOOWHQQL

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$NXWDWyN|WHOHVVpJHLDNXWDWiVEDQUpV]WYHYĘDODQ\RNNDOV]HPEHQDNXWDWiVEHIHMH]ĘGpVH
XWiQ

$NXWDWiVLDODQ\EiUPLNRULQGRNOiVQpONONLOpSKHWDNXWDWiVEyOVDODSHOYKRJ\D
NXWDWiVEHIHMH]ĘGpVHXWiQQHPNHUOKHWURVV]DEEiOODSRWEDPLQWDPLO\HQEHQD
NXWDWiVPHJNH]GpVHHOĘWWYROW+DD]DODQ\LGĘHOĘWWOpSNLDNXWDWiVEyOD
NXWDWyQDNVHJtWHQLHNHOOĘWDEEDQKRJ\NH]HOpVWNDSMRQEHWHJVpJpUHLOOHWYH
YLVV]DWpUKHVVHQNH]HOĘRUYRViKR]YDJ\D]ĘWNH]HOĘLQWp]PpQ\KH]KDDNXWDWiV
QHPRWWIRO\WOH+DDEHWHJ³HOWĦQQH´DNXWDWyQDNpULQWNH]pVEHNHOOOpSQLHDEHWHJ
FVDOiGMiYDODWRYiEELNH]HOpVEL]WRVtWiViQDNPHJV]HUYH]pVHYpJHWW
$NXWDWiVEHIHMH]ĘGpVHXWiQUpV]OHWHVHQIHONHOOYLOiJRVtWDQLDNXWDWiVDODQ\DLWDUUyO
KRJ\DNXWDWyNPLO\HQHUHGPpQ\HNHWWDOiOWDND]DGRWWEHWHJQpOKDWiVRVYROWH
SpOGiXOV]iPiUDDNLSUyEiOW~MJ\yJ\V]HUYDJ\PLO\HQ~MLQIRUPiFLyNDWQ\~MWRWWD
NLSUyEiOW~MWHV]WEHFVOĘVNiODVWE$NXWDWiVEHIHMH]ĘGpVHXWiQDNXWDWiVL
DODQ\RNQDNOHKHWĘVpJHWNHOONDSQLXNKRJ\HOPRQGKDVViNYpOHPpQ\NHWDNXWDWiVVDO
NDSFVRODWEDQDNXWDWiVLWHUYHWPHJEtUiOKDVViNLOOHWYHMDYDVODWRNDWWHJ\HQHN
NpVĘEELKDVRQOyNXWDWiVRNMREEPHJV]HUYH]pVHpUGHNpEHQ
+DHJ\EHWHJQHNDNXWDWiVNHUHWpEHQNDSRWWJ\yJ\V]HUKDV]QRVQDNEL]RQ\XOWDNNRU
MRJDYDQDKKR]DNXWDWiVEHIHMH]ĘGpVHXWiQLVKR]]iMXWQLPpJDEEDQD]HVHWEHQLV
KDD]DGRWWJ\yJ\V]HUPpJQLQFVMyYiKDJ\YDIRUJDOPD]iVUDD]DUUDLOOHWpNHV
KDWyViJRNiOWDO(]DN|YHWHOPpQ\D+HOVLQNL'HNODUiFLypYLPyGRVtWiViEDQ
LVV]HUHSHO+DDNXWDWiVEHIHMH]pVHXWiQDVLNHUHVQHNEL]RQ\XOyJ\yJ\V]HUKH]YDOy
KR]]iMXWiVFVDNNRUOiWRNNDOOHKHWVpJHVH]WYLOiJRVDQN|]|OQLNHOODEHWHJJHOD
NXWDWiVPHJNH]GpVHHOĘWW$NXWDWiVDODQ\DLWWHKiWWiMpNR]WDWQLNHOODUUyOKRJ\KD
DNLSUyEiODQGy~MV]HUDNXWDWiVVRUiQKDWiVRVQDNEL]RQ\XODNNRUD]DNXWDWiV
EHIHMH]ĘGpVHXWiQHOpUKHWĘOHV]HDV]iPXNUDVKDLJHQPHQQ\LLGHLJpVPLO\HQ
IHOWpWHOHNNHO$NXWDWiVEDQEHEL]RQ\RVRGRWWOHJMREENH]HOpVQHNDNXWDWiVXWiQ
W|UWpQĘEL]WRVtWiVDDNXWDWiVEDQUpV]WYHWWEHWHJHNV]iPiUDIĘNpSSDV]HJpQ\HEE
RUV]iJRNEDQSUREOpPD,WWDNXWDWiVYpJH]WpYHODNXWDWyNKD]DWpUQHNDEHWHJHN
SHGLJNH]HOpVQpONOPDUDGKDWQDN$+HOVLQNL'HNODUiFLypYLYiOWR]DWiQDN
SDUDJUDIXVDPHO\HOĘtUMDDEHWHJHNJ\yJ\V]HUUHOYDOyHOOiWiViWDNXWDWiV
EHIHMH]ĘGpVHXWiQLVD]RQQDONRPRO\WiPDGiVWNDSRWWVD]86$NRUPiQ\DpV
Q\XJDWLJ\yJ\V]HUFpJHNQ\RPiVWJ\DNRUROWDND'HNODUiFLyWPHJIRJDOPD]y:0$UD
:RUOG0HGLFDO$VVRFLDWLRQ $]2UYRVRN9LOiJV]|YHWVpJHDSDUDJUDIXV
PHJYiOWR]WDWiViUD$]pUYHOpVV]HULQWH]DSDUDJUDIXVDNXWDWyNpVDNXWDWiV
V]SRQ]RUDLYiOOiUDWHV]LD]WDIHOHOĘVVpJHWPHO\DV]HJpQ\HEERUV]iJHJpV]VpJJ\L
UHQGV]HUpQHNOHQQHDIHOHOĘVVpJHDNXWDWiVLDODQ\RNJ\yJ\V]HUUHOYDOyHOOiWiViQDN
DIHOHOĘVVpJpWDNXWDWiVEHIHMH]pVHXWiQ(]D]pUYHOpVD]RQEDQKHO\WHOHQ$
V]SRQ]RUQDNHOĘQ\|VV]HJpQ\RUV]iJEDQYpJH]QLDNXWDWiVWKLV]HQRWWDN|OWVpJHN
NLVHEEHNDEHWHJVpJSUHYDOHQFLiMDQDJ\REEpVtJ\J\RUVDEEDNXWDWiVLDODQ\RN
WRERU]iVD)RQWRVH]pUWKRJ\H]HQHOĘQ\|NHWDV]SRQ]RUPHJQ|YHNHGHWW
IHOHOĘVVpJHLVNtVpUMHDNXWDWiVLDODQ\RNpUW0LYHOJD]GDJRUV]iJEDQNXWDWiVL
DODQ\RNPLQGHQNpSSHQKR]]iMXWQiQDNDNXWDWiVEDQOHJMREEQDNEL]RQ\XOW
NpV]tWPpQ\KH]IRQWRVKRJ\QHpUYpQ\HVOM|QNHWWĘVVWDQGDUGHJ\PDJDVDEED
JD]GDJDEERUV]iJRNV]iPiUDVHJ\DODFVRQ\DEEDV]HJpQ\HEERUV]iJRNQDN
KDQHPFVDNHJ\HWOHQN|]|VVWDQGDUGOHJ\HQ
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$PDLNXWDWiVHWLNDLN|YHWHOPpQ\HND]RQEDQWRYiEEPHQQHNDIHQWLHOYQpOVD
+HOVLQNL'HNODUiFLyHVYiOWR]DWDLVU|J]tWLH]WDW|EEOHWN|YHWHOPpQ\W
0HJN|YHWHOLXJ\DQLVKRJ\QHFVDNDNXWDWiVEDQUpV]WYHYĘDODQ\RNQDNKDQHPD]
DGRWWRUV]iJEDQDQQDNDSRSXOiFLyQDNPHO\EĘODNXWDWiVLDODQ\RNNLNHUOQHNLV
OHJ\HQYDODPLIpOHN|]YHWOHQKDV]QDDNXWDWiVHUHGPpQ\HLEĘO1HPHOHJHQGĘ
XJ\DQLVSXV]WiQDNXWDWiVEDQUpV]WYHYĘDODQ\RNV]iPiUDEL]WRVtWDQLDNXWDWiViOWDO
EL]RQ\tWRWWOHJMREEWHUiSLiW$NXWDWiVXJ\DQLVHJ\V]HJpQ\HEERUV]iJEDQFVDN
DNNRULQGRNROWKDDQQDNHJpV]VpJJ\LLJpQ\HLWLVNLHOpJtWL$]RQEDQKDRO\DQ
J\yJ\V]HUWSUyEiOQiQDNNLDV]HJpQ\HEERUV]iJODNRVDLQPHO\KDWiVRVQDN
EL]RQ\XOiVDHVHWpQVHPOHV]iOWDOiQRVDQHOpUKHWĘD]LOOHWĘRUV]iJEHWHJHLV]iPiUD
DQQDNGUiJDViJDPLDWWDNNRUH]YROWDNpSSHQDV]HJpQ\HEERUV]iJ
NL]ViNPiQ\ROiViWMHOHQWHQpD]WKRJ\RO\DQJ\yJ\V]HUWSUyEiOQDNNLUDMWXNPHO\EĘO
FVDNDJD]GDJDEERUV]iJRNEHWHJHLQHNOHV]KDV]QDQHNLND]RQEDQQHP(NNRU
WHKiWD]DGRWWJ\yJ\V]HUNLSUyEiOiVQHPDV]HJpQ\HEERUV]iJHJpV]VpJJ\LpUGHNHL
NLHOpJtWpVHpUGHNpEHQW|UWpQWHEEHQD]HVHWEHQYLV]RQWHWLNiWODQ(]HQHOYV]HULQW
WHKiWDNXWDWiVVRUiQHJ\RUV]iJEHWHJHLQNLSUyEiOWpVKDWiVRVQDNEL]RQ\XOy
J\yJ\V]HUQHFVDNDNXWDWiVEDQUpV]YHYĘEHWHJHNV]iPiUDOHJ\HQHOpUKHWĘKDQHP
V]pOHVHEEN|UEHQD]DGRWWRUV]iJEHWHJHLHJ\UpV]HYDJ\DNiUD]|VV]HVEHWHJH
V]iPiUD$]LJD]ViJRVViJD]WN|YHWHOLKRJ\DQQDND]RUV]iJQDNDNXWDWiVEDQ
UpV]WQHPYHYĘEHWHJHLYDJ\D]RNHJ\UpV]HLVN|]YHWOHQKDV]QRWK~]KDVVRQD
NXWDWiVEyODPHO\LNV]HJpQ\HEERUV]iJEDQD]WDNXWDWiVWYpJ]LN0DPiULQNiEE
D]DNpUGpVKRJ\NLQHNDN|WHOHVVpJHEL]WRVtWDQLHJ\V]HJpQ\HEERUV]iJEHWHJHL
V]iPiUDDNXWDWiVEDQKDWiVRVQDNEL]RQ\XOy~MWHUiSLiW"$NXWDWyNQDNHKKH]
WHUPpV]HWHVHQQLQFVHQHNPHJD]DQ\DJLHV]N|]HLND]RQEDQIRQWRVNDWDOL]iOy
V]HUHSHWMiWV]KDWQDNH]HQIHOWpWHOEL]WRVtWiViEDQ0iUDNXWDWiVLWHUYEHQ
ILJ\HOHPPHONHOOOHQQLNHUUHDV]HPSRQWUD0LQWV]yV]yOyPLQWDNXWDWiVLDODQ\RN
pUGHNHLQHNDNpSYLVHOĘMHDNXWDWyQDNPiUHOĘ]HWHVHQHJ\H]WHWQLHNHOODNXWDWiV
V]SRQ]RUDLYDOVDNXWDWiVWIRJDGyRUV]iJHJpV]VpJJ\LYH]HWĘLYHODUUD
YRQDWNR]yDQKRJ\KRJ\DQOHV]HOpUKHWĘD]~MJ\yJ\V]HUD]RUV]iJEHWHJHLV]iPiUD
DEEDQD]HVHWEHQKDD]DNXWDWiVVRUiQKDWiVRVQDNEL]RQ\XO"6RNHVHWEHQD
V]SRQ]RUpVD]DGRWWRUV]iJNRUPiQ\DLOOHWYHHJpV]VpJJ\LKDWyViJDLDNXWDWiV
PHJNH]GpVHHOĘWWHOĘ]HWHVHJ\H]VpJUHWXGQDNMXWQLHUUĘO(]D]HOĘ]HWHVHJ\H]VpJ
SULRUDJUHHPHQWD]XWyEELpYHNEHQNHGYHOWpVW|EEV]|UKDV]QiOWPyGV]HUOHWWD
V]HJpQ\HEERUV]iJRNEDQDNXWDWiVEDQKDWiVRVQDNEL]RQ\XOy~MJ\yJ\V]HUHN
HOpUKHWĘYpWpWHOpQHNDEL]WRVtWiViUD(]VRNHVHWEHQQHPDJ\yJ\V]HULQJ\HQHV
UHQGHONH]pVUHERFViWiViWMHOHQWLDV]SRQ]RUUpV]pUĘOKDQHPRO\DQ²DODFVRQ\DEE
iURQW|UWpQĘ²EL]WRVtWiViWPHO\HWD]DGRWWRUV]iJKDWyViJDLEL]WRVtWyMDVWEPiU
PHJHQJHGKHWĘQHNWHNLQWHQHN$]VHPV]LJRU~IHOWpWHOKRJ\DNXWDWiVFVDNDNNRU
NH]GĘGKHWHOKDDV]HJpQ\HEERUV]iJPLQGHQEHWHJHV]iPiUDHOpUKHWĘYpOHKHW
PDMGWHQQLD]~MKDWiVRVQDNEL]RQ\XOyJ\yJ\V]HUW(OHJHQGĘKDHOpJQDJ\V]iP~
EHWHJHWOHKHWPDMGD]LOOHWĘNH]HOpVEHQUpV]HVtWHQLDKKR]KRJ\DNXWDWiVWD]DGRWW
RUV]iJHJpV]VpJJ\LV]NVpJOHWHLUHUHDJiOyQDNVtJ\HWLNXVQDNOHKHVVHQ
WHNLQWHQL+DDNXWDWiVPHJNH]GpVHHOĘWWQHPVLNHUOLO\HQHOĘ]HWHVHJ\H]VpJHW
HOpUQLVDNXWDWy~J\OiWMDKRJ\UHiOLVDQQLQFVLVHVpO\DUUDKRJ\D]HVHWOHJD
NXWDWiVEDQKDWiVRVQDNEL]RQ\XOyJ\yJ\V]HUD]RQV]HJpQ\HEERUV]iJODNRVDL
V]iPiUDLVKR]]iIpUKHWĘYpYiOMRQDPHO\QHNEHWHJHLWD]DGRWWJ\yJ\V]HU
 
NLSUyEiOiViEDEHYRQQiNDNNRUDJ\yJ\V]HUNLSUyEiOiVWD]DGRWWRUV]iJEDQLO\HQ
IHOWpWHOHNN|]|WWHWLNDLODJSUREOHPDWLNXVQDNNHOOWHNLQWHQLVDWWyOHONHOOiOOQL
6RNDQH]WDV]LJRU~N|YHWHOPpQ\WD]]DOXWDVtWMiNHOKRJ\LO\PyGRQD
J\yJ\V]HUFpJHNQHNpVHJ\pEV]SRQ]RURNQDNQHPOHV]pUGHNNDV]HJpQ\HEE
RUV]iJRNEDQNXWDWiVRNDWIRO\WDWQLPHUWDIHQWLN|WHOHVVpJWHOMHVtWpVHHVHWpQD]W~O
GUiJiYiYiOLN+DD]RQEDQH]DNULWLNDLJD]H]PpJPLQGLJQHPV]yODIHQWL
N|YHWHOPpQ\KHO\HVVpJHHOOHQ8J\DQLVKDDJ\yJ\V]HUFpJHNH]WN|YHWĘHQQHP
PHQQHNV]HJpQ\HEERUV]iJRNEDD]~MJ\yJ\V]HUHNHWNLSUyEiOQLDV]HJpQ\HEE
RUV]iJRNH]]HOPLWYHV]tWHQHN"$]DGRWWJ\yJ\V]HU~J\VHPOHWWYROQDV]iPXNUD
HOpUKHWĘH]DV]DEiO\R]iVD]RQEDQPHJYpGWHĘNHWD]HJpV]VpJJ\L
NL]ViNPiQ\ROiVWyODWWyOKRJ\RO\DQJ\yJ\V]HUHNHWSUyEiOMDQDNNLUDMWXNPHO\HNEĘO
QHNLNQHPFVDNDJD]GDJDEERUV]iJRNQDNOHV]KDV]QXN)RQWRVKRJ\HUUHD
V]HPSRQWUDD]HWLNDLEL]RWWViJRNLVILJ\HOHPPHOOHJ\HQHNDNXWDWiVHWLNDL
HQJHGpO\H]pVHVRUiQ

$]RUYRVLNH]HOpVVHO|VV]HNDSFVROWNXWDWiVHWLNDLNpUGpVHL

(OĘIRUGXOKRJ\HJ\EHWHJHWDNH]HOĘRUYRVDYRQEHHJ\iOWDODYH]HWHWWNXWDWiVED
,O\HQNRUpUGHNNRQIOLNWXVNHOHWNH]LND]RUYRVNXWDWyLV]HUHSHpVNOLQLNXVLIHODGDWDL
N|]|WW$]RUYRVQDNPLQWNOLQLNXVQDNDIHODGDWDXJ\DQLVHOVĘVRUEDQDNRQNUpWEHWHJ
NRQNUpWRUYRVLLJpQ\HLQHNDNLHOpJtWpVH(]]HOV]HPEHQD]RUYRVPLQWNXWDWyIĘ
W|UHNYpVHiOWDOiQRVtWKDWyWXGiVV]HU]pVHDM|YHQGĘEHWHJHNpUGHNpEHQ$]WLV
PRQGKDWQiQNKRJ\DNOLQLNXVQDNHOYEHQPLQGLJD]WNHOOWHQQLHDPLWDEHWHJQpOD
OHKHWĘOHJHOĘQ\|VHEEQHNOiWH]]HOV]HPEHQD]RUYRVQDNPLQWNXWDWyQDND]WDPLWD]
DGRWWKHO\]HWEHQDNXWDWiVLSURWRNROOHOĘtU$VWDQGDUGRUYRVLJ\DNRUODWVRUiQ
HOIRJDGRWWD³NtVpUOHWH]pV´SpOGiXOHJ\J\yJ\V]HUDGDJMiQDNDYiOWR]WDWiVDKRJ\D
EHWHJLJpQ\HLQHNOHJLQNiEEPHJIHOHOĘLQGLYLGXDOL]iOWDGDJROiVWPHJWDOiOMXN(]]HO
V]HPEHQDNXWDWiVVRUiQD]LO\HQ³NtVpUOHWH]pV´QHPPHJHQJHGHWWLWWDJ\yJ\V]HUW
QHPDGKDWMXNDEHWHJLQGLYLGXiOLVLJpQ\HLV]HULQWKDQHPFVDNLVDSURWRNROOiOWDO
PHJKDWiUR]RWWPyGRQpVGy]LVEDQ
)RQWRVH]pUWDWHUiSLDWpYHVIHOWpWHOH]pVpQHND]HORV]ODWiVDDNXWDWiVEDEHYRQW
EHWHJQHNPHJNHOOpUWHQLHKRJ\DNXWDWiVEDYDOyEHOpSpVpYHOD]HGGLJLRUYRVEHWHJ
YLV]RQ\PHJYiOWR]LNVDNXWDWiVLGĘWDUWDPiUDRUYRVDQHPFVDND]ĘpUGHNHLWWDUWMD
V]HPHOĘWWKDQHPHJ\EHQDNXWDWiVpUGHNHLWLVPHUWNXWDWyNpQWLVWHYpNHQ\NHGLN
ËJ\PHJNHOOpUWHQLHKRJ\DNXWDWiVVRNHVHWEHQQHPMHOHQWNH]HOpVWDQQDNFpOMD
QHPDEHWHJiOODSRWiQDNDMDYtWiVDKDQHPDWXGRPiQ\HOĘPR]GtWiVDM|YHQGĘ
EHWHJHNpUGHNpEHQ$WHUiSLDWpYHVIHOWpWHOH]pVpQHND]HORV]ODWiVDWHKiWDNXWDWiVL
DODQ\WiMpNR]WDWiViQDNIRQWRVUpV]H(]J\DNUDQKLiQ\RVDJ\DNRUODWEDQ
.XWDWiVEDEHYRQWSV]LFKLiWULDLEHWHJHNQpOSpOGiXOHJ\HPSLULNXVYL]VJiODWVRUiQD]W
WDOiOWiNKRJ\WpYHVHQ~J\JRQGROWiNKRJ\DNXWDWiVVRUiQD]WDNH]HOpVWIRJMiN
NDSQLPHO\HWNH]HOĘRUYRVXNDOHJMREEQDNWDUWD]ĘiOODSRWXNEDQ(J\PiVLN
YL]VJiODWV]HULQWPHO\NXWDWiVRNV]pOHVVNiOiMiWWHNLQWHWWHiWDEHWHJHNNXWDWiVL
DODQ\RNNEiUDYROWMHOOHP]ĘDWHUiSLDWpYHVIHOWpWHOH]pVH(]DWpQ\D]W
VXJDOOMDKRJ\DNXWDWiVLDODQ\RNWiMpNR]WDWiViQDND]HJ\LNOHJOpQ\HJHVHEEHOHPH
NHOOKRJ\OHJ\HQDQQDNPHJpUWHWpVHKRJ\DNXWDWiVFpOMDQHPEHWHJVpJN
 
NH]HOpVHKDQHPHJ\WXGRPiQ\RVEL]RQ\WDODQViJHORV]ODWiVDLOOHWYH~MLVPHUHWHN
V]HU]pVH(]PpJDNNRULVLJD]KDDNXWDWiVEyOVRNHVHWEHQD]DODQ\RNQDN
HJ\pQLHOĘQ\NLVV]iUPD]LN
$NXWDWyLpVDNH]HOĘRUYRVLV]HUHSN|]|WWLpUGHNNRQIOLNWXVNLNV]|E|OpVpUHV]RNWiN
MDYDVROQLKRJ\DNXWDWiVLGĘWDUWDPiUDDNH]HOĘRUYRVDGMDiWDEHWHJNH]HOpVpWHJ\
DNXWDWiVEDQUpV]WQHPYHYĘNROOpJiMiQDN+DH]YDODPLO\HQRNEyOQHP
OHKHWVpJHVDNNRUKHO\HVHJ\DNXWDWiVWyOIJJHWOHQNOLQLNXVWNRQ]XOWiQVNpQW
DONDOPD]QLDEHWHJNH]HOpVHVRUiQ
.O|Q|VHQpOHVD]pUGHNNRQIOLNWXVDNNRUKDD]RUYRVDEHWHJNXWDWiVEDYDOy
EHYRQiVipUWDQ\DJL|V]W|Q]pVEHQLVUpV]HVO,O\HQNRUXJ\DQLVpUGHNpEHQiOOKRJ\
DEHWHJEHOHHJ\H]pVpWDGMDDNXWDWiVEDQYDOyUpV]YpWHOEHVD]WDNXWDWiVVRUiQQH
YRQMDYLVV]DÈOWDOiEDQDNH]HOĘRUYRVD]DV]HPpO\DNLHOEtUiOMDKRJ\DEHWHJNHOOĘ
EHOiWiVLNpSHVVpJJHOUHQGHONH]LNHD]LQIRUPiFLyNPHJpUWpVpKH]pVDEHOHHJ\H]pV
PHJDGiViKR]$]RUYRVpUGHNHOWVpJHEHIRO\iVROKDWMDDEHWHJEHOiWiVL
NpSHVVpJpQHNDPHJtWpOpVpWLV$]RUYRVHUĘVHQpUGHNHOWLO\HQNRUDEEDQKRJ\D
NXWDWiVEDHVHWOHJEHOHHJ\H]ĘEHWHJEHOiWiVLNpSHVVpJpWQHNpUGĘMHOH]]HPHJ
LOOHWYHD]RUYRV|QWXGDWODQXOHVHWOHJHOIRJXOWDQWiMpNR]WDWKDWMDDEHWHJHW
NLGRPERUtWYDDNXWDWiVHOĘQ\HLWYiUKDWyKDV]QiWVDOiEHFVOYHDQQDNNRFNi]DWiW
(QQHNDSUREOpPiQDNDNH]HOpVpUHVRNKHO\HQDONDOPD]]iNDWiMpNR]RWW
EHOHHJ\H]pVDXGLWiOiViW$WiMpNR]WDWiVWDXGLWiOyV]HPpO\PDJDQHPYHV]UpV]WD
NXWDWiVEDQVtJ\QHPpUGHNHOWDEHOHHJ\H]pVHOQ\HUpVpEHQ)HODGDWDD]KRJ\
WDQ~VtWVDKRJ\DEHWHJWiMpNR]WDWiVDPHJIHOHOĘHQW|UWpQWDEHWHJNHOOĘEHOiWiVL
PHJpUWpVLNpSHVVpJJHOUHQGHONH]LNDEHOHHJ\H]pVPHJDGiViKR]VDEHWHJ
EHOHHJ\H]pVH|QNpQWHV.pWVpJHVHWpQDEHOHHJ\H]pVWDXGLWiOyMDYDVROKDWMDKRJ\D
EHWHJHWQHYRQMiNEHDNXWDWiVEDLOOHWYHWDQiFVpUWWRYiEELWLV]Wi]iVpUWHWLNDL
EL]RWWViJKR]IRUGXOKDW
+DDNXWDWypVDNOLQLNXVQHPXJ\DQD]DV]HPpO\NRPRO\HWLNDLSUREOpPiWMHOHQWKHW
D]KDDNXWDWySpOGiXOHJ\NpUGĘtYVHJtWVpJpYHOYDJ\PiVPyGRQWXGRPiVWV]HUH]
YDODPLUĘOPHO\HWDNH]HOĘRUYRVYDOyV]tQĦOHJQHPWXGGHDEHWHJNH]HOpVH
V]HPSRQWMiEyOMHOHQWĘV,O\HQHVHWOHKHWSpOGiXODPLNRUDNXWDWyWXGRPiVWV]HUH]D
EHWHJVXLFLGV]iQGpNiUyO,O\HQNRUV]yOQLDNHOODNOLQLNXVQDNGHWHUPpV]HWHVHQD
EHWHJJHOLVN|]|OQLHNHOOKRJ\H]WD]LQIRUPiFLyWWRYiEEtWMDDNH]HOĘRUYRVQDN0LYHO
H]WDEHWHJDWLWRNHOiUXOiViQDNDEL]DOPiYDOYDOyYLVV]DpOpVQHNpOKHWLPHJ
KDV]QRVPiUDNXWDWiVHOHMpQDEHOHHJ\H]ĘQ\LODWNR]DWEDQIHOKtYQLDEHWHJILJ\HOPpW
DUUDKRJ\KDDNXWDWiVNDSFViQDNXWDWyUyODRO\DQLQIRUPiFLyNELUWRNiEDMXW
PHO\HNHWDEHWHJYDJ\PiVRNYpGHOPHpUGHNpEHQPiVRNNDON|]|OQLHNHOODNNRUH]
D]LQIRUPiFLyQHPOHV]WLWNRVDQNH]HOYH
(OĘIRUGXOKDWKRJ\DNXWDWiVVRUiQHJ\EHWHJQpORO\DQNOLQLNDLSUREOpPDOpSIHO
PHO\QHNDGHNYiWpUWHOPH]pVpKH]LOOHWYHNH]HOpVpKH]DNOLQLNXVQDNWXGQLDNHOOKRJ\
PLO\HQNH]HOpVEHQUpV]HVODEHWHJ,O\HQHVHWEHQWHUPpV]HWHVHQDEHWHJHWNLNHOO
YRQQLDNXWDWiVEyOKLV]HQ³IHONHOOW|UQL´DYDNSUyEiEDQKDV]QiOWNyGRWVPHJNHOO
Qp]QLKRJ\PLO\HQNH]HOpVWNDSDEHWHJ0LYHOH]KLUWHOHQLVIHOPHUOKHWPHJIHOHOĘ
PHFKDQL]PXVWNHOONLGROJR]QLDUUDKRJ\V]NVpJHVHWpQDNyGD]RQQDOPHJIHMWKHWĘ
OHJ\HQ
 
$NXWDWiVEDYDOyWiMpNR]RWWEHOHHJ\H]pVHWLNDLNpUGpVHL
7|UWpQHWLHOĘ]PpQ\HN

$WiMpNR]RWWEHOHHJ\H]pVN|YHWHOPpQ\HPDPiUDODSYHWĘHOYPLQGDNOLQLNDL
J\DNRUODWEDQPLQGDNXWDWiVEDQ$;;V]i]DGHVDVpYHLWPHJHOĘ]ĘHQH]
D]HOYHJ\LNWHUOHWHQVHPpUYpQ\HVOW6RNIpOHNXWDWiVWYpJH]WHND]DODQ\RN
WiMpNR]WDWiVDpVEHOHHJ\H]pVHQpONOVDNOLQLNDLJ\DNRUODWUDLVDSDWHUQDOL]PXVYROW
DMHOOHP]Ę0tJD]RQEDQDWiMpNR]RWWEHOHHJ\H]pVHOYHDNOLQLNDLJ\DNRUODWEDFVDN
ODVVDQIRNR]DWRVDQV]LYiUJRWWEHVDSDWHUQDOL]PXVV]iPRVHOHPHDOHJW|EE
RUV]iJEDQPpJPDLVIHOIHGH]KHWĘDGGLJD1UQEHUJL.yGH[D+HOVLQNL'HNODUiFLy
LOOHWYHD]HJ\HVRUV]iJRNVDMiWW|UYpQ\HLD]HVpYHNWĘONH]GYHV]LJRU~
N|YHWHOPpQQ\pWHWWpNDNXWDWiVVRUiQD]DODQ\RNWiMpNR]RWWEHOHHJ\H]pVpW0tJD
NOLQLNDLJ\DNRUODWNDSFViQDPDLQDSLJIHOOiQJROQDNQpKDDYLWiNKRJ\
PHJHQJHGKHWĘHDKDJ\RPiQ\RVRUYRVLSDWHUQDOL]PXVpVKDLJHQPLO\HQPpUWpNLJ
DGGLJDNXWDWiVEDQLO\HQYLWDQHPIRO\LN.RQV]HQ]XVpVV]LJRU~N|YHWHOPpQ\D
NXWDWiVVRUiQDNXWDWiVLDODQ\RNWiMpNR]RWWEHOHHJ\H]pVpQHND]HOQ\HUpVHËJ\D
WiMpNR]RWWEHOHHJ\H]pVHOYHVRNNDOUDGLNiOLVDEEDQYiOWR]WDWWDPHJDNXWDWiV
J\DNRUODWiWPLQWDNOLQLNDLJ\DNRUODWRWVDPDLQDSLJDPLQGHQQDSLNOLQLNDLJ\DNRUODW
VRNNDONHYpVEpHOOHQĘU]|WWW|UYpQ\HNNHOpVNO|QE|]ĘEL]RWWViJRNNDOPLQWDNXWDWiVL
J\DNRUODW
%HOiWiVLNpSHVVpJpVDNXWDWiVEDYDOyWiMpNR]RWWEHOHHJ\H]pV

7HUPpV]HWHVHQEiUPLIpOHNXWDWiVKR]DNXWDWiVDODQ\iQDNYDJ\EHOiWiVLNpSHVVpJ
KLiQ\DHVHWpQW|UYpQ\HVNpSYLVHOĘMpQHNDWiMpNR]RWWEHOHHJ\H]pVHV]NVpJHV
2UYRVLEHDYDWNR]iVRNHVHWpQDWiMpNR]RWWEHOHHJ\H]pVIHOWpWHOHKRJ\DEHWHJ
PHJIHOHOĘEHOiWiVLNpSHVVpJJHOUHQGHONH]]HQ(QQHNHOHPHKRJ\DEHWHJDQHNL
DGRWWLQIRUPiFLyNDWPHJpUWVHD]HJ\HVNH]HOpVLDOWHUQDWtYiNN|]|WWPpUOHJHOQL
WXGMRQD]HJ\HVDOWHUQDWtYiNNO|QE|]ĘN|YHWNH]PpQ\HLWILJ\HOHPEHYpYH
pUWpNUHQGMHpUWpNHLDODSMiQG|QWpVWKR]]RQVH]WDG|QWpVpWYLOiJRVDQNLWXGMD
IHMH]QL$NXWDWiVYRQDWNR]iViEDQDWiMpNR]RWWEHOHHJ\H]pVPHJDGiViKR]
V]NVpJHVEHOiWiVLNpSHVVpJQHPNO|QE|]LND]RUYRVLEHDYDWNR]iVRNEDYDOy
EHOHHJ\H]pVKH]V]NVpJHVEHOiWiVLNpSHVVpJWĘO
+DJ\RPiQ\RVDQ~J\WHNLQWHWWpNKRJ\iOWDOiEDQDEHWHJHNQHPUHQGHONH]QHN
HOHJHQGĘEHOiWiVLNpSHVVpJJHODKKR]KRJ\D]RUYRVLEHDYDWNR]iVVDONDSFVRODWRV
LQIRUPiFLyNDWPHJpUWVpNpVH]HNDODSMiQD]WHOIRJDGMiNYDJ\YLVV]DXWDVtWViN$
KDJ\RPiQ\RVSDWHUQDOLV]WLNXVPRGHOOWHKiWDEHWHJWiMpNR]WDWiViWOHKHWHWOHQQHN
WDUWRWWDpVHQpONOMDYDVROWDDNH]HOpVW$;;V]i]DGEDQD]RQEDQIRNR]DWRVDQ
HOIRJDGRWWiYiOWKRJ\pSHOPpMĦEHWHJHOHJHQGĘEHOiWiVLNpSHVVpJJHOUHQGHONH]LND
WiMpNR]WDWiVPHJpUWpVpKH]$SV]LFKLiWULDLEHWHJHWD]RQEDQWRYiEEUDLVNL]iUWiND
EHOHHJ\H]pVUHNpSHVHNNDWHJyULiMiEyO$]YROWDYpOHPpQ\KRJ\D]HOPHEHWHJQHN
GHILQtFLyV]HUĦHQQLQFVPHJDEHOHJ\H]pVKH]V]NVpJHVEHOiWiVLNpSHVVpJH
0DPiUH]DYpOHOHPLVHJ\UHMREEDQPHJNpUGĘMHOH]ĘGLNVDODSHOYNpQWHOIRJDGKDWy
KRJ\EL]RQ\RVSV]LFKLiWULDLEHWHJVpJNDWHJyULiNNLYpWHOpYHODSV]LFKLiWULDLEHWHJQpO
LVDEHOiWiVLNpSHVVpJPHJOpWpWNHOOIHOWpWHOH]QLPLQGDGGLJPtJHQQHNHOOHQNH]ĘMH
EHQHPEL]RQ\RVRGLN3V]LFKLiWULDLEHWHJHNHVHWpQDEHOiWiVLNpSHVVpJ
 
FV|NNHQpVpQHNYDJ\KLiQ\iQDNOHKHWĘVpJHIĘOHJDSV]LFKy]LVRNQiOD]$,'6
EHWHJHNQpOD]LGĘVNRULGHPHQWLDNO|QE|]ĘIRUPiLQiOD]RUJDQLNXVDJ\L
EHWHJVpJHNQpOpVDV]HQYHGpO\EHWHJHNQpOV]RNRWWIHOPHUOQL$EHOiWiVLNpSHVVpJ
IHQWHPOtWHWWQpJ\IHOWpWHOHN|]OEiUPHO\LNQHNDKLiQ\DRO\DQPpUWpNEHQ
FV|NNHQWKHWLDEHOiWiVLNpSHVVpJHWKRJ\OHKHWHWOHQQpWHKHWLDNXWDWiVEDYDOy
WiMpNR]RWWEHOHHJ\H]pVW
$]LQIRUPiFLyNPHJpUWpVpQHNDNpSHVVpJHKLiQ\R]KDWSpOGiXOHJ\:HUQLFNH
.RUV]DNRYV]LQGUyPiVEHWHJQpOKLV]HQDU|YLGWiY~HPOpNH]HWKLiQ\DOHKHWHWOHQQp
WHV]LDNRUiEEDQDGRWWLQIRUPiFLyNUDYDOyYLVV]DHPOpNH]pVWVtJ\D]D]RNN|]|WWL
PpUOHJHOpVW(J\DNXWPiQLiVHSL]yGHVHWpQDEHWHJILJ\HOPLWHUMHGHOPHRO\DQU|YLG
OHKHWKRJ\NpSWHOHQWUHOPHVHQYpJLJKDOOJDWQLDQHNLDGDQGyLQIRUPiFLyNDWVMy
HOĘUHN|]|OKHWLKRJ\PLQGHQEHEHOHHJ\H]LN(J\NUyQLNXVV]NL]RIUpQEHWHJQpO
KLiQ\R]KDWD]DVWDELOpUWpNUHQGPHO\QHNDODSMiQHOWXGMDN|WHOH]QLPDJiWG|QWpVH
PHOOHWW(J\HWOHQQDSVRUiQHVHWOHJW|EEV]|ULVPHJYiOWR]WDWKDWMDYpOHPpQ\pWKRJ\
EHOHHJ\H]LNHDNXWDWiVEDYDJ\QHP(J\SDUDQRLiEDQV]HQYHGĘEHWHJHVHWpQD
WpYHVHV]PpMHDNDGiO\R]KDWMDPHJKRJ\PpUOHJHOMHDNXWDWiVHOĘQ\HLWpVKiWUiQ\DLW
KLV]HQPHJOHKHWJ\Ę]ĘGYHUyODKRJ\PHJDNDUMiNPpUJH]QL0LQGH]HND]HVHWHN
WHKiWDEHOiWiVLNpSHVVpJRO\DQPpUWpNĦKLiQ\iWPXWDWMiNPHO\OHKHWHWOHQQpWHV]LD
NXWDWiVEDYDOyWiMpNR]RWWEHOHHJ\H]pVW/iWQLNHOOD]RQEDQKRJ\DEHOiWiVL
NpSHVVpJPHJiOODStWiVDGHPpJHOPpOHWLNULWpULXPDLQDNNLDODNtWiVDLVPLQGLJKRUGR]
PDJiEDQQpPL|QNpQ\HVVpJHW(]LJD]PLQGDNYDQWLWDWtYPLQGDNYDOLWDWtY
NULWpULXPRNNLDODNtWiViQiO$NYDQWLWDWtYNULWpULXPRNDWWHNLQWYHSpOGiXOKRJ\DQ
G|QWVNHOKRJ\DN|]|OWLQIRUPiFLyKiQ\V]i]DOpNiQDNPHJpUWpVpWWHNLQWVN
HOHJHQGĘQHNDEHOiWiVLNpSHVVpJNLPRQGiViKR]".|YHWHOMNPHJDPHJpUWpVpW
YDJ\HOpJHGMQNPHJDPHJpUWpVpYHO"$]LVQ\LOYiQYDOyKRJ\DKDWiU
NO|QE|]ĘSRQWRNRQYDOyPHJK~]iViYDOPiVPiVWtSXV~KLEDHON|YHWpVpQHND]
HVpO\pWQ|YHOMN+DW~ONHYpVPHJpUWpVWN|YHWHOQNPHJRO\DQHPEHUHNHWLV
EHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHNIRJXQNWHNLQWHQLDNLNQHPD]RN+DW~O
PDJDVDQiOODStWMXNPHJDKDWiUWDNNRUYLV]RQWH]]HOFV|NNHQWMNDEHWHJHN
DXWRQyPLiMiWVHOYHKHWMN|QUHQGHONH]pVLMRJXNDWRO\DQRNQiOLVDEHOiWiVLNpSHVVpJ
KLiQ\iWIRJMXNYpOHOPH]QLDNLNQpOD]DODSYHWĘHQPHJYDQ1HPN|QQ\HEED
KHO\]HWDNYDOLWDWtYNULWpULXPRNPHJiOODStWiViQiOVHP0HQQ\LUHOHKHWPHJN|YHWHOQLD
NXWDWiVLDODQ\WyODUDQGRPL]iFLyOpQ\HJHPHJpUWpVpQHNDNpSHVVpJpW"%L]RQ\RV
VWDWLV]WLNDLIRJDOPDNPHJpUWpVpWSpOGiXOD]WKRJ\DNXWDWiVDV]LJQLILNDQFLDV]LQW
HOpUpVpLJIRO\LN"(]HNUHDNpUGpVHNUHKDVRQOyYiODV]NtQiONR]LNPLQWDPLWDEHOiWiVL
NpSHVVpJUĘOD]RUYRVLEHDYDWNR]iVEDYDOyEHOHHJ\H]pVVRUiQPRQGWXQN,WWLVD
EHOiWiVLNpSHVVpJ³FV~V]y´VWDQGDUGMDDONDOPD]iVDOiWV]LNFpOV]HUĦQHN$WWyOIJJ
WHKiWKRJ\PLO\HQMHOOHJĦpVPLO\HQPHQQ\LVpJĦPHJpUWpVWNHOOHOHJHQGĘQHN
WDUWDQXQNDKKR]KRJ\HJ\NXWDWiVEDYDOyEHOHHJ\H]pVKH]EHOiWiVLNpSHVVpJJHO
UHQGHONH]ĘQHNQ\LOYiQtWVXQNHJ\EHWHJHWKRJ\PLDNXWDWiVWpWMH"0HNNRUDD
NXWDWiVNRFNi]DWDPHQQ\LWQ\HUKHWpVPHQQ\LWYHV]tWKHWDEHWHJDNXWDWiVVRUiQPL
DQQDNDKDV]RQNRFNi]DWDUiQ\D"$EHOiWiVLNpSHVVpJWHKiWQHPHJ\U|J]tWHWW
N|YHWHOPpQ\KDQHPDNXWDWiVWpWMpWĘOIJJĘFV~V]yVNiOiQPR]JyNULWpULXP(J\
PLQLPiOLVNRFNi]DW~D]DODQ\RNV]iPiUDN|]YHWOHQKDV]RQQDOQHPNHFVHJWHWĘ
NXWDWiVHVHWpQDODFVRQ\UDNHOOKHO\H]QLDEHOiWiVLNpSHVVpJPpUFpMpWYDJ\LVPHJ
OHKHWHQJHGQLKRJ\NLVIRN~EHOiWiVLNpSHVVpJELUWRNiEDQLVV]DEDGRQG|QWKHVVHQ
DSRWHQFLiOLVNXWDWiVLDODQ\KRJ\UpV]WYHV]HDNXWDWiVEDQYDJ\VHP,O\HQNRU
 
XJ\DQLVNLFVLWOHHJ\V]HUĦVtWYHEiUKRJ\DQLVG|QWYDOyV]tQĦOHJQHPMiUURVV]XO
H]pUWLWWIRQWRVKRJ\|QUHQGHONH]pVLMRJDV]DEDGRQpUYpQ\HVOKHVVHQ(]]HO
V]HPEHQDKRJ\QĘDNXWDWiVEDQYDOyUpV]YpWHOYDJ\D]DEEyOYDOyNLPDUDGiV
NRFNi]DWD~J\OHKHWDG|QWpVKH]V]NVpJHVQHNWDUWRWWEHOiWiVLNpSHVVpJV]LQWMpW
HJ\UHPDJDVDEEUDHPHOQL
+HO\HVKDHJ\NXWDWiVPHJNH]GpVHHOĘWWHOĘUHPHJKDWiUR]]iNKRJ\D]DEEDYDOy
WiMpNR]RWWEHOHHJ\H]pVKH]PLO\HQV]LQWĦEHOiWiVLNpSHVVpJHWWDUWDQDN
V]NVpJHVQHN-yNRQNUpWDQPHJKDWiUR]QLKRJ\PHO\HND]RNDNXOFVLQIRUPiFLyN
PHO\HNPHJpUWpVpWD]DODQ\RNWyOIHOWpWOHQOHOYiUMiNDEHYRQKDWyViJKR]VPHO\HN
D]RNDEHWHJVpJHNLOOHWYHiOODSRWRNPHO\HND]DGRWWNXWDWiVYRQDWNR]iViEDQ
NL]iUMiNDEHOiWiVLNpSHVVpJHW0LYHODNXWDWiVVRUiQiOWDOiEDQIRQWRVFpOPLQpO
W|EENXWDWiVLDODQ\WWRERUR]QLH]pUWV]NVpJOHKHWHOĘUHPHJiOODStWDQLKRJ\D]D
SRSXOiFLyPHO\EĘOD]DODQ\RNDWWRERUR]]iNN|UOEHOOPLO\HQDUiQ\EDQQHPIRJ
UHQGHONH]QLDNXWDWiVKR]V]NVpJHVEHOiWiVLNpSHVVpJJHO$WiMpNR]WDWiVWDGy
NXWDWyNILJ\HOPpWSHGLJIHOOHKHWKtYQLDUUDKRJ\DYL]VJiOWSRSXOiFLyNESOD
YDOyV]tQĦOHJQHPOHV]DONDOPDVDEHOiWiVLNpSHVVpJKLiQ\DPLDWWDNXWDWiVEDYDOy
EHYRQiVUD+DD]HJ\HVNXWDWyNQiODNLND]RQRVSRSXOiFLyEyOWRERUR]QDN
DODQ\RNDWHWWĘOOpQ\HJHVHQHOWpUĘDUiQ\RNDODNXOQDNNLDNNRUFpOV]HUĦ
PHJYL]VJiOQLPLRNR]]DH]WDNO|QEVpJHWKLV]HQYDOyV]tQĦKRJ\PiVPiV
NULWpULXPRWKDV]QiOQDNDEHYRQKDWyViJRWPHJKDWiUR]yEHOiWiVLNpSHVVpJV]LQWMpQHN
DPHJiOODStWiVDVRUiQÈOWDOiEDQKHO\HVKDDNXWDWiVEDEHYRQWEHWHJEHOiWiVL
NpSHVVpJpWDNXWDWiVWyOIJJHWOHQV]DNHPEHUiOODStWMDPHJ
$EHOiWiVLNpSHVVpJD]RQEDQDSV]LFKLiWULDLEHWHJVpJMHOOHJpEĘON|YHWNH]ĘHQ
KXOOiP]yLGĘEHQYiOWR]yLVOHKHW$]LVHOĘIRUGXOKDWKRJ\DNXWDWiVNH]GHWpQHJ\
DGRWWEHWHJVpJEHQSO$,'6$O]KHLPHUNyUV]HQYHGĘEHOiWiVLNpSHVVpJHPpJ
PHJWDUWRWWGHYDOyV]tQĦVtWKHWĘKRJ\DNXWDWiVUHODWtYHKRVV]~LGHMHDODWWD]
MHOHQWĘVHQFV|NNHQQLIRJYDJ\PHJLVV]ĦQLN,O\HQHVHWEHQIRQWRVVHJpGHV]N|]D
NXWDWiVLDODQ\WyODNXWDWiVUpV]OHWHLUHNLWHUMHGĘDODSRVWiMpNR]WDWiVXWiQHOĘ]HWHV
DNDUDWQ\LOYiQtWiVWQ\HUQLYDJ\WDUWyVPHJKDWDOPD]RWWDWPHJQHYH]WHWQLYHOH
5pV]OHWHVHQPHJOHKHWLO\HQNRUYHOHEHV]pOQLPpJEHOiWiVLNpSHVVpJHELUWRNiEDQ
KRJ\KDD]WHOYHV]tWLKR]]iMiUXOHDNXWDWiVIRO\WDWiViKR]VKDLJHQPLO\HQ
IHOWpWHOHNNHOLOOHWYHNLWQHYH]PHJDNLKHO\HWWHDNXWDWiVEDQYDOyIRO\DPDWRV
UpV]YpWHOpKH]WiMpNR]RWWEHOHHJ\H]pVWDGKDWLOOHWYHD]DEEyOYDOyNLOpSpVpW
NH]GHPpQ\H]KHWL(]]HOEL]WRVtWKDWyKRJ\DNXWDWiVD]ĘEHOHHJ\H]pVpYHOD]Ę
pUWpNUHQGMHiOWDOHOIRJDGKDWyDQPHQMHQYpJEH
$WiMpNR]RWWEHOHHJ\H]pVVHJpGHV]N|]HLW|EEIi]LV~EHOHHJ\H]pVpVHOĘ]HWHV
DNDUDWQ\LOYiQtWiV

$KRVV]~LGĘWDUWDPUDWHUYH]HWWORQJLWXGLQiOLVYL]VJiODWRNQiODNXWDWiVRNVRNV]RU
W|EEV]DNDV]UDRV]WKDWyN,O\HQHVHWEHQFpOV]HUĦDWiMpNR]WDWiVpVDWiMpNR]RWW
EHOHHJ\H]pVHOQ\HUpVpQHNIRO\DPDWiWLVW|EEIi]LVUDERQWDQL,O\HQNRUDNXWDWiVED
EHYRQWDODQ\RNDNXWDWiVPLQGHQIi]LVDHOĘWWNO|QNDSQDNWiMpNR]WDWiVWDQQDND
Ii]LVQDNDMHOOHP]ĘLUĘOVG|QWHQHNDNXWDWiVIRO\WDWiViEDYDOyEHOHHJ\H]pVUĘO(]
WHKiWV]DNDV]RQNpQWPHJLVPpWOLD]DODQ\RNWiMpNR]WDWiViWDQQDNPHJpUWpVpW
PHJN|QQ\tWYHVtJ\D]DODQ\RNDXWRQyPLiMiWQ|YHOYH+RVV]~LGĘWDUWDP~NXWDWiV
HVHWpQSV]LFKLiWULDLEHWHJHNQpO²PLQWOiWWXNIHOPHUOĘSUREOpPDKRJ\DNXWDWiV
 
DODWWHVHWOHJFVHOHNYĘNpSWHOHQQpYiOKDWQDNVtJ\DNXWDWiVEDYDOyWRYiEEL
EHOHHJ\H]pVNNpUGpVHVVpYiOLN+DV]iPtWDQLOHKHWHUUHDNNRUKHO\HVD]HOĘ]HWHV
DNDUDWQ\LOYiQtWiVHV]N|]pWDONDOPD]QLYDJ\SHGLJWDUWyVPHJKDWDOPD]RWWDW
PHJQHYH]WHWQLDEHWHJJHO$³NXWDWiVLpOĘYpJUHQGHOHW´D]DGRNXPHQWXPPHO\EHQD
NXWDWiVDODQ\DNLQ\LOYiQtWKDWMDKRJ\EHOiWiVLNpSHVVpJHHOYHV]WpVHHVHWpQLV
V]HUHWQHDNXWDWiVEDQUpV]WYHQQL,WWD]WLVU|J]tWKHWLKRJ\DNXWDWiVVRUiQPLW
HQJHGPHJLOOHWYHPLKH]QHPMiUXOKR]]i,WWMREEiOWDOiQRVHOYHNHWPHJIRJDOPD]QL
PLQWNRQNUpWXPRNDWPHUWH]LQNiEEVHJtWNRQNUpWG|QWpVHNPHJKR]DWDOiQiO$
WDUWyVPHJKDWDOPD]RWWLQWp]PpQ\HVHJtWVpJpYHOD]DODQ\PHJQHYH]KHWLD]WD
V]HPpO\WDNLFVHOHNYĘNpSWHOHQVpJHLGHMpUHKHO\HWWHVG|QWpVKR]yMDOHV]DNXWDWiV
IRO\WDWiViQDNDNpUGpVpEHQ$WDUWyVPHJKDWDOPD]RWWQDNDKHO\HWWHVtWHWWG|QWpV
VWDQGDUGMDDODSMiQNHOOG|QWHQLH9DJ\LVLO\HQNRUD]LOOHWĘQHPDVDMiWpUWpNUHQGMH
V]HULQWG|QWKDQHPPHJSUyEiOMDUHNRQVWUXiOQLDEHWHJNXWDWiVLDODQ\pUWpNUHQGMpW
VtJ\PHJSUyEiOMDPHJiOODStWDQLKRJ\DQG|QWHQHD]LOOHWĘKDHJ\SLOODQDWUD
YLVV]DQ\HUQpEHOiWiVLNpSHVVpJpWVDG|QWpVKH]V]NVpJHVPLQGHQLQIRUPiFLyYDO
UHQGHONH]QH$WDUWyVPHJKDWDOPD]RWWWHKiWDNXWDWiVHOĘUHKDODGWiYDODKRJ\DQD
NXWDWiVDODQ\iQDNEHOiWiVLNpSHVVpJHFV|NNHQHJ\UHQDJ\REEPpUWpNEHQYRQyGLN
EHDNXWDWiVIRO\WDWiViYDONDSFVRODWRVG|QWpVHNEH+DDNXWDWiVVRUiQWDUWyV
PHJKDWDOPD]RWWDWDONDOPD]QDND]WDNXWDWiVHWLNDLEL]RWWViJQDNMyYiNHOOKDJ\QLD
)RQWRVD]RQEDQPpJWDUWyVPHJKDWDOPD]RWWHVHWpQLVDOHKHWVpJHV
pUGHNNRQIOLNWXVRNUDILJ\HOHPPHOOHQQL$EHWHJJRQGR]iViWHOOiWyFVDOiGWDJPLQW
WDUWyVPHJKDWDOPD]RWWSpOGiXO|UOKHWDQQDNKRJ\DEHWHJHWEHYRQMiNHJ\
W|EEKyQDSRVLQWp]HWLHOKHO\H]pVVHOMiUyNXWDWiVEDPHUWtJ\ĘPHQWHVOKHWDEHWHJ
HOOiWiViYDOMiUyQDSLWHUKHNWĘO,O\HQHVHWEHQNO|Q|VJRQGGDONHOOPpUOHJHOQL
YDOyEDQDEHWHJpUGHNpEHQiOOHDNXWDWiVEDQYDOyUpV]YpWHO
)RQWRVHOYKRJ\PLQLPiOLVQiOQDJ\REENRFNi]DW~NXWDWiVEDQHPV]DEDGEHYRQQL
RO\DQV]HPpO\WDNLQHPNpSHVDEEDWiMpNR]RWWEHOHHJ\H]pVWDGQLLOOHWYHWDUWyV
PHJKDWDOPD]RWWDWPHJQHYH]QLpVQLQFVHOpUKHWĘN|]HOLKR]]iWDUWR]yMD(WWĘOD]
HOYWĘOFVDNVUJĘVV]NVpJHVHWpQYpJ]HWWNXWDWiVHVHWpQOHKHWHOWpUQL
$]LVIRQWRVHOYKRJ\KDDFVHOHNYĘNpSWHOHQiOODSRWEDNHUOWDODQ\WLOWDNR]QDD
NXWDWiVIRO\WDWiVDHOOHQKHO\HWWHVG|QWpVKR]yMDFVDNDNNRUHJ\H]KHWPpJLVEHOHD
NXWDWiVIRO\WDWiViEDKD~J\tWpOLPHJKRJ\DNXWDWiVEyOYDOyNLOpSpVD]DODQ\
V]iPiUDQDJ\REENiUWRNR]QDPLQWDQQDNIRO\WDWiVD
$QHP|QNpQWHVLQWp]PpQ\LSV]LFKLiWULDLNH]HOpVEHQUpV]HVOĘNSON|WHOH]Ę
NH]HOpVDNH]HOpVEtUyLHOUHQGHOpVHNpQ\V]HUJ\yJ\NH]HOpVRO\DQLQKHUHQVHQ
³NpQ\V]HUtWĘ´N|UOPpQ\HNN|]|WWYDQQDNPHO\DNXWDWiVEDYDOyV]DEDG
EHOHHJ\H]pVOHKHWĘVpJpWHOYLOHJPHJNpUGĘMHOH]L
1HPFVHOHNYĘNpSHVV]HPpO\HNNXWDWiVEDYDOyEHYRQiVD

1DJ\RQIRQWRVSV]LFKLiWULDLEHWHJHNYRQDWNR]iViEDQD]DPHULNDL%HOPRQW5HSRUW
iOWDOWHWWPHJNO|QE|]WHWpVDNXWDWiVEDYDOyEHOHHJ\H]pVFRQVHQWpVDQQDN
MyYiKDJ\iVDDVVHQWN|]|WW.XWDWiVEDMRJLODJpUYpQ\HVHQFVDNFVHOHNYĘNpSHV
V]HPpO\HJ\H]KHWEHOH+DWHKiWNXWDWiVWQHPFVHOHNYĘNpSHVV]HPpO\EHYRQiViYDO
DNDUQDNHOYpJH]QLDNNRUHKKH]W|UYpQ\HVNpSYLVHOĘMpQHNEHOHHJ\H]pVHV]NVpJHV
$%HOPRQW5HSRUWIRQWRVN|YHWHOPpQ\HV]HULQWD]RQEDQKDLO\HQQHP
FVHOHNYĘNpSHVV]HPpO\HOpJEHOiWiVLNpSHVVpJJHOUHQGHONH]LNDKKR]KRJ\D
 
NXWDWiVVDONDSFVRODWRVIRQWRVDEEWpQ\HNHWPHJpUWVHDNNRUW|UYpQ\HVNpSYLVHOĘMH
EHOHHJ\H]pVpQW~OD]ĘMyYiKDJ\iViWLVPHJNHOODNXWDWyQDNV]HUH]QLHDKKR]KRJ\
DNXWDWiVEDEHYRQKDWyOHJ\HQ,O\HQHVHWEHQWHKiWDW|UYpQ\HVNpSYLVHOĘ
EHOHHJ\H]pVHHWLNDLODJQHPHOpJVpJHVIHOWpWHOHD]LOOHWĘNXWDWiVEDYDOy
EHYRQiViQDN$MyYiKDJ\iVDNXWDWiVEDQYDOyUpV]YpWHOEHDGRWWNLIHMH]HWW
KR]]iMiUXOiVWMHOHQWLVQHPSXV]WiQDWLOWDNR]iVKLiQ\iW
1HPFVHOHNYĘNpSHVEHWHJWHKiWFVDNDW|UYpQ\HVNpSYLVHOĘEHOHHJ\H]pVpYHOpVD]
ĘMyYiKDJ\iViYDOYRQKDWyEHDNXWDWiVED(]DOyOFVDND]RO\DQWHUiSLiVNXWDWiVRN
MHOHQWHQHNNLYpWHOWDKRODW|UYpQ\HVNpSYLVHOĘPHJtWpOpVHV]HULQWDNXWDWiVEDQYDOy
UpV]YpWHODQHPFVHOHNYĘNpSHVV]HPpO\pUGHNpEHQiOOPHUWHJ\IRQWRVWHUiSLiV
OHKHWĘVpJKH]DNXWDWiVRQNtYOQHPMXWKDWQDKR]]i+DHJ\²DW|UYpQ\HV
NpSYLVHOĘPHJtWpOpVHV]HULQWQDJ\WHUiSLiVKDV]RQQDONHFVHJWHWĘVDNXWDWiV
NHUHWHLQNtYOQHPHOpUKHWĘ²NXWDWiVEDYDOyEHYRQiVHOOHQDQHPFVHOHNYĘNpSHV
V]HPpO\NLIHMH]HWWHQWLOWDNR]LNDNNRUEHYRQiViWMyKDEtUyViJKDJ\MDMyYi
)RQWRVKRJ\KDDQHPFVHOHNYĘNpSHVV]HPpO\NXWDWiVEDYDOyEHYRQiViWD
W|UYpQ\HVNpSYLVHOĘEHOHHJ\H]pVHDODSMiQYpJ]LNDNNRUDW|UYpQ\HVNpSYLVHOĘQHN
OHKHWĘVpJHOHJ\HQDNXWDWiVPHJILJ\HOpVpUHDQHPFVHOHNYĘNpSHVV]HPpO\
UHDNFLyLQDNDQ\RPRQN|YHWpVpUHKRJ\HOWXGMDG|QWHQLpUGHNpEHQiOOHD]LOOHWĘ
V]HPpO\QHNDNXWDWiVEDQYDOyUpV]YpWHOIRO\WDWiVDYDJ\QHP
+DDQHPFVHOHNYĘNpSHVV]HPpO\MyYiKDJ\iVWDGQLWXGyNpSHVVpJHNpUGpVHV
DNNRU²PLQLPiOLVQiOQDJ\REENRFNi]DW~NXWDWiVHVHWpQMyKDDEHOHHJ\H]pVW
DXGLWiOyV]HPpO\W³FRQVHQWDXGLWRU´DONDOPD]QDNDEHOHHJ\H]pVLIRO\DPDW
PHJIHOHOĘPLQĘVpJHEL]WRVtWiVDFpOMiEyO(]D]86$EDQMRJLODJLO\HQHVHWEHQ
N|WHOH]Ę

$WiMpNR]WDWiVVRUiQN|]|OWLQIRUPiFLyIRQWRVHOHPHL

7HUPpV]HWHVHQVRKDQHPOHKHWHJ\EHWHJHWYDJ\HJ\NXWDWiVEDEHYRQWV]HPpO\W
PLQGHQUpV]OHWUHNLWHUMHGĘHQWiMpNR]WDWQL(]QHPLVNtYiQDWRVKLV]HQD
W~OLQIRUPiOiVSDUDGR[PyGRQKDVRQOyKDWiV~PLQWD]DOXOLQIRUPiOiVDEHWHJHW
PHJ]DYDUMDDNLH]iOWDOQHPOHV]NpSHVHONO|QtWHQLDOpQ\HJHVLQIRUPiFLyWD
OpQ\HJWHOHQWĘOVH]pUWYROWDNpSSHQDV]NVpJHVQpONHYpVEpOHV]LQIRUPiOW
$ODSHOYNpQWD]WOHKHWHOIRJDGQLKRJ\DNXWDWiVVDONDSFVRODWEDQD]RNDWDUHOHYiQV
LQIRUPiFLyNDWNHOON|]|OQLPHO\HJ\DEHWHJKHO\]HWpEHQOHYĘUDFLRQiOLV
V]HPpO\QHNIRQWRVOHQQHDKKR]KRJ\HOG|QWKHVVHEHOHHJ\H]LNHDNXWDWiVEDQYDOy
UpV]YpWHOEHYDJ\YLVV]DXWDVtWMDD]W
$W~OLQIRUPiOiVNO|Q|VHQDV~O\RVSV]LFKLiWULDLEHWHJHNQpOYH]HWKHWDNtYiQWWDO
HOOHQWpWHVKDWiVKR].XWDWiVRNV]HULQWSOV]NL]RIUpQEHWHJHNYHUEiOLVHPOpNH]HWHW
YL]VJiOyV]yWDQXOiVLWHV]WHNHQNEIHOHDQQ\LV]yUDYROWDNNpSHVHNYLVV]DHPOpNH]QL
PLQWHJpV]VpJHVNRQWUROOV]HPpO\HN(EEĘOD]N|YHWNH]LNKRJ\V~O\RVSV]LFKLiWULDL
EHWHJQpONEIHOHRO\DQPHQQ\LVpJĦLQIRUPiFLyWOHKHWDGQLPLQWSV]LFKLiWULDLODJ
HJpV]VpJHVV]HPpO\HNQHN(]WHUPpV]HWHVHQD]DGDQGyLQIRUPiFLyJRQGRV
PHJYiORJDWiViWWHV]LV]NVpJHVVpKRJ\D]pUWDN|]|OWLQIRUPiFLyNDIRQWRV
HOHPHNHWPpJWDUWDOPD]]iN$WiMpNR]RWWEHOHHJ\H]pVILOR]yILiMiYDOLQNiEE
|VV]KDQJEDQYDQKDDNXWDWiVVDONDSFVRODWEDQQpKiQ\NXOFVLQIRUPiFLyW
 
NLYiODV]WXQNpVD]WYLOiJRVDQVRNROGDO~DQN|]|OMNPLQWKDPLQGHQUpV]OHWHW²D
MHOHQWĘVWpVDMHOHQWpNWHOHQWHJ\DUiQW|POHV]WYHLVPHUWHWMN

$WiMpNR]WDWiVQDNPLQLPiOLVDQDN|YHWNH]ĘLQIRUPiFLyNUDNHOONLWHUMHGQLH

x $NXWDWiVFtPH+DHQQHNWXGRPiQ\RVPHJIRJDOPD]iVDW~OKRVV]~
HJ\V]HUĦVtWHWWFtPHWNHOODGQLVD]WNHOON|]|OQL
x .|]|OQLNHOOKRJ\NXWDWiVUyOYDQV]yHONHOOPRQGDQLDQQDNFpOMiWpVDNXWDWiV
VRUiQDONDOPD]DQGyPyGV]HUHNHW$FpOLVPHUWHWpVHD]pUWLVIRQWRVPHUWH]W
PHJLVPHUYHYLVV]DXWDVtWKDWMDDNXWDWiVEDQYDOyUpV]YpWHOWD]DNLDQQDNFpOMiYDO
QHPpUWHJ\HW(ONHOOPRQGDQLPLO\HQJ\yJ\V]HUYDJ\PLO\HQHOMiUiV
YL]VJiODWiWWĦ]LNLFpOXODNXWDWiV(]HNU|YLGOHtUiVDVDONDOPD]iVLPyGMiQDN
DGDJROiViQDNLVPHUWHWpVHXWiQMyKDDNXWDWiVEDQUpV]WYHYĘPLQGHQDODQ\D
KLWHONiUW\iKR]KDVRQOyNiUW\iWNDSPHO\HQIHOWQWHWLNKRJ\NXWDWiVEDQYHV]
UpV]WVIHOWQWHWLNDQQDNOHJIRQWRVDEEDGDWDLWLV$]DODQ\WPHJNHOONpUQLKRJ\D
NXWDWiVLGHMHDODWWH]WDNiUW\iWiOODQGyDQKRUGMDPDJiQiO
x .|]|OQLNHOOKRJ\PLpUWYiODV]WRWWiNEHD]DODQ\WDNXWDWiVEDSOEHWHJVpJHYDJ\
HJ\pEMHOOHP]ĘLPLDWWHVWE+DEHWHJVpJHPLDWWYiODV]WRWWiNEHDNNRUN|]|OQL
NHOOEHWHJVpJHGLDJQy]LViWpVSURJQy]LViW
x .|]|OQLNHOOKRJ\YiUKDWyDQD]DODQ\QDNPHQQ\LLGHLJNHOOUpV]WYHQQLHD
NXWDWiVEDQPLO\HQEHDYDWNR]iVRNDWIRJQDNUDMWDHQQHNVRUiQYpJH]QLVD
YpJ]HWWEHDYDWNR]iVRNN|]OPHO\HNHWYpJH]QHNDNXWDWiVHOYpJ]pVHpUGHNpEHQ
3OHONHOOPRQGDQLKRJ\DNXWDWiVpUGHNpEHQPHQQ\LLGĘWNHOONyUKi]EDQ
W|OWHQLHLOOHWYH²KDDNXWDWiVWDPEXOiQVDQYpJ]LN²KiQ\V]RUNHOOPDMGHQQHN
pUGHNpEHQKHWHQWHEHIiUDGQLD(ONHOOPRQGDQLKRJ\DNXWDWiVVRUiQD]HJ\HV
EHDYDWNR]iVRNNEPHQQ\LLGHLJIRJQDNWDUWDQL,WWNHOOHOPDJ\DUi]QLDEHWHJQHND
UDQGRPL]iFLyDSODFHERNRQWUROOpVDNHWWĘVYDNSUyEDOpQ\HJpW(ONHOOQHNL
PRQGDQLKRJ\DNXWDWiVVRUiQPHNNRUDDYDOyV]tQĦVpJHDQQDNKRJ\SODFHEyW
IRJNDSQLVDNWtYWHUiSLDOpWH]pVHHVHWpQPLO\HQKiWUiQ\RNIRJMiNpUQLDNNRUKD
DKHO\HWWFVDNSODFHEyWNDS
x ,VPHUWHWQLNHOOD]HOĘUHOiWKDWyNRFNi]DWRNDWLOOHWYHD]DODQ\UDYiUy
NpQ\HOPHWOHQVpJHNHW$NRFNi]DWRNOHKHWQHNV]RPDWLNXVDNSV]LFKROyJLDLDNV
DQ\DJLWHUPpV]HWĦHN%HV]pOQLNHOOH]HQNRFNi]DWRNQDJ\ViJiUyOpV
EHN|YHWNH]pVNYDOyV]tQĦVpJpUĘOVDUUyOLVKRJ\PLO\HQPyGRQOHKHWH]HN
EHN|YHWNH]pVpQHNYDOyV]tQĦVpJpWFV|NNHQWHQL,WWNHOOHOPRQGDQLKRJ\PHO\LN
EHDYDWNR]iVPHQQ\LUHOHV]IiMGDOPDVPLO\HQPHOOpNKDWiVRNOpSKHWQHNIHOH]HNHW
KRJ\DQOHKHWIHOLVPHUQLVIHOOpSpVNHVHWpQPLWOHKHWWHQQLPHJV]QWHWpVN
pUGHNpEHQ+DDEHWHJDGGLJLVWDQGDUGNH]HOpVHKHO\HWWDNXWDWiVNHUHWpEHQPiV
WHUiSLiWYDJ\SODFHEyWNDSDNNRUHQQHNVRUiQURVV]DEERGKDWiOODSRWDVHUUHĘW
ILJ\HOPH]WHWQLNHOO)HONHOOVRUROQLDNXWDWiVVRUiQHVHWOHJIHOOpSĘSV]LFKROyJLDL
NRFNi]DWRNDWLVVD]HVHWOHJHVHQD]DODQ\UDYiUyDQ\DJLWHUKHNHWYDJ\LVD]WPL
OHV]LQJ\HQHVVPLpUWNHOOIL]HWQLH$NRFNi]DWRNN|]OpVpWMREE~J\NLIHMH]QLKRJ\
SOEyOPLQW~J\KRJ\PHUWXWyEELD]DODQ\RNV]iPiUDiOWDOiEDQ
NHYpVEppUWKHWĘ6]DYDNNDOLVNLOHKHWIHMH]QLDNRFNi]DWRWNLVN|]HSHVQDJ\
VWENRFNi]DWGHPLYHOH]HNMHOHQWpVHKRPiO\RVH]WPLQGLJNLNHOOHJpV]tWHQL
D]]DOKRJ\SRQWRVDQPHNNRUDNRFNi]DWRWWDUWDQDNNLVN|]HSHVVWE
NRFNi]DWQDN$]LO\HQNLIHMH]pVHNXWiQWHKiWV]iPQDNPLQGLJV]HUHSHOQLHNHOO$
 
NpQ\HOPHWOHQVpJHNKH]WDUWR]LNVN|]|OQLNHOOKDD]DODQ\WDNXWDWiVNHUHWpEHQ
pOHWPyGMiQDNPHJYiOWR]WDWiViUDNpULNYDJ\pWUHQGLPHJV]RUtWiVRNDWNHOO
EHWDUWDQLD3OQHPYH]HWKHWQHPLKDWQHPIRO\WDWKDWEL]RQ\RVVSRUWRWQHP
DGKDWYpUWQHPV]HGKHWLDGGLJV]HGHWWEL]RQ\RVJ\yJ\V]HUHLWVWE
x (ONHOOPRQGDQLKRJ\D]DODQ\YDJ\PiVRNPLO\HQHOĘQ\|NHWUHPpOKHWQHND
NXWDWiVWyOPLOHV]DQQDNDKDV]QD(ONHOOPRQGDQLKRJ\DNXWDWiVEyODEHWHJQHN
GLUHNWKDV]QDOHKHWHYDJ\QHPWHUiSLiVNXWDWiVUyOYDQHV]y,WWNHOOUpV]OHWH]QL
KRJ\²PLQLPiOLVWPHJQHPKDODGyNXWDWiVLNRFNi]DWHVHWpQD]DODQ\PLO\HQ
DQ\DJLYDJ\HJ\pEHOOHQV]ROJiOWDWiVWNDSDNXWDWiVEDQYDOyUpV]YpWHOpUWFVHUpEH
+DEL]RQ\RVVHMWHNV]|YHWHNHOWiYROtWiVDUpYpQNHUHVNHGHOPLIRUJDORPEDKR]KDWy
pVDJ\iUWyNQDNDQ\DJLKDV]RQQDONHFVHJWHWĘWHUPpNHWNtYiQQDNHOĘiOOtWDQLDNNRU
HONHOOPRQGDQLKRJ\HQQHNKDV]QiEyOD]DODQ\QHPIRJUpV]HVOQLGHD]HEEĘO
HVHWOHJNHOHWNH]ĘDQ\DJLYHV]WHVpJWHUKHLWVHPIRJMDYLVHOQL9DQRO\DQEHWHJ
DNLD]pUWIRJDGMDHODNXWDWiVEDYDOyEHYRQiVWPHUWD]WUHPpOLKRJ\tJ\RO\DQ~M
tJpUHWHVNH]HOpVKH]MXWKDWKR]]iPHO\DNXWDWiVNHUHWHLQNtYOQHPHOpUKHWĘ
)ĘOHJDKDJ\RPiQ\RVVWDQGDUGNH]HOpVUHQHPYDJ\NHYpVVpUHDJiOyNHJ\H]QHN
EHOHLO\HQRNEyODNXWDWiVEDeSSHQH]pUWDWiMpNR]WDWiVVRUiQNLNHOOWpUQLDUUD
KRJ\DNXWDWiVDODQ\DDNXWDWiVVRUiQQHPIHOWpWOHQONHUODNtVpUOHWLFVRSRUWED
VtJ\QHPIHOWpWOHQONDS~MtJpUHWHVNH]HOpVW
x $NXWDWiVRQNtYOPLO\HQDOWHUQDWtYHOMiUiVRNNH]HOpVLIRUPiNOHKHWVpJHVHND]
DODQ\V]iPiUD$]HJ\LNDOWHUQDWtYDPLQGLJD]KRJ\D]DODQ\QHPYHV]UpV]WD
NXWDWiVEDQ(]WYLOiJRVDQN|]|OQLNHOO
x (ONHOOHOPRQGDQLKRJ\DNXWDWiVLHUHGPpQ\HNSXEOLNiOiVDNRULVPHUWHWpVHNRU
KRJ\DQOHV]EL]WRVtWYDD]D]RQRVtWKDWyDGDWRNWLWNRVViJD(ONHOOPRQGDQLKRJ\
NLNWHNLQWKHWQHNEHDNXWDWiVLDGDWRNEDVPLO\HQyYLQWp]NHGpVHNHWWHV]QHND
NXWDWyND]HOOHQKRJ\D]DGDWRNLOOHWpNWHOHQHNNH]pEHNHUOMHQHN
x +DDNXWDWiVVRUiQV]HU]HWWLQIRUPiFLyNEHIRO\iVROKDWMiND]DODQ\EL]WRVtWKDWyViJL
SOpOHWEL]WRVtWiVPHJN|WpVHHVHWpQVWiWXV]iWH]WN|]|OQLNHOO+DDEHWHJQHN
PiUYDQpOHWEL]WRVtWiVDYDJ\HJ\pENLHJpV]tWĘHJpV]VpJEL]WRVtWiVDPHJNHOO
NpUQLKRJ\DNXWDWiVEDQYDOyUpV]YpWHOHOĘWWNpUGH]]HPHJDEL]WRVtWyWyOKRJ\D
NXWDWiVEDQYDOyUpV]YpWHOHEHIRO\iVROMDHEL]WRVtWRWWViJLVWiWXV]iWLOOHWYHH]]HO
NDSFVRODWRVMRJRVXOWViJiW,WWNHOOD]WLVWLV]Wi]QLKRJ\DNXWDWiVLWHUYV]HULQWPL
W|UWpQLNDNNRUKDDNXWDWiVVRUiQD]DODQ\QiOHJ\iOWDODQHPLVPHUWEHWHJVpJHW
IHGH]QHNIHO(]WN|]|OQLNHOODEHWHJFVDOiGRUYRViYDOLOOHWYHHJ\pE
NH]HOĘRUYRViYDOGHHEEHDEHWHJQHNHOĘ]HWHVHQEHOHNHOOHJ\H]QLH
x +DDNXWDWiVNRFNi]DWDDPLQLPiOLVWPHJKDODGMDVD]DODQ\WNiURVRGiVpUL
DQQDNPLO\HQRUYRVLNH]HOpVHOHKHWVpJHVVPLO\HQNiUWDODQtWiVUDWDUWKDWLJpQ\W
HEEHQD]HVHWEHQD]DODQ\(ONHOOPRQGDQLKRJ\NLKH]OHKHWIRUGXOQLNiURVRGiV
HVHWpQHOpUKHWĘOHV]HHEEHQD]HVHWEHQLQJ\HQHVJ\yJ\NH]HOpVOHV]H
NRPSHQ]iOiVDNLHVĘM|YHGHOHPpUWVWE
x .|]|OQLNHOOKRJ\DNXWDWiVEDQYDOyUpV]YpWHO|QNpQWHVVDUpV]YpWHO
YLVV]DXWDVtWiVDQHPMiUDSRWHQFLiOLVDODQ\V]iPiUDEQWHWpVVHOYDJ\RO\DQ
HOĘQ\HOYHV]WpVpYHOPHO\UHHJ\pENpQWD]DODQ\MRJRVXOWVKRJ\DNXWDWiVEDQ
YDOyUpV]YpWHOWDQQDNHONH]GpVHXWiQLVEiUPLNRUPHJWDJDGKDWMDEiUPLIpOH
EQWHWpVQpONO(]SpOGiXOD]WMHOHQWLKRJ\DEHWHJNH]HOĘRUYRVDQHP
V]DNtWKDWMDPHJD]DGGLJIHQQiOOyRUYRVEHWHJNDSFVRODWRWD]pUWPHUWDEHWHJ
 
QHPHJ\H]LNEHOHDNXWDWiVEDQYDOyUpV]YpWHOEHYDJ\DQQDNIRO\WDWiViEDH]
XJ\DQLVEQWHWpVQHNPLQĘVOQHDPLDIHQWLNLN|WpVV]HULQWWLORV
x .|]|OQLNHOOKRJ\DNXWDWiVQDND]DODQ\LOOHWYHD]DODQ\WHUKHVVpJHHVHWpQD]
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D]DODQ\WpUĘEiUPLO\HQNHOOHPHWOHQPHJOHSHWpVDNXWDWiVEyOYDOyNLOpSpVUH
NpV]WHWKHWLĘWH]pUWNXWDWiVLpUGHNLVKRJ\DODSRVDQIHONpV]tWVpNPLQGHQYiUKDWy
NHOOHPHWOHQVpJUH+DHOĘUHV]iPtWUiNHYpVEpIRJPHJLMHGQLVLQNiEEOHV]KDMODQGy
IRO\WDWQLDNXWDWiVEDQYDOyUpV]YpWHOWËJ\D]DODSRVDNXWDWiVNHOOHPHWOHQROGDOiWLV
MyHOĘUHUpV]OHWH]ĘWiMpNR]WDWiVQHPFVDNHWLNDLpVMRJLN|YHWHOPpQ\KDQHPDNXWDWiV
NLYLWHOH]KHWĘVpJpWLVHOĘVHJtWĘWpQ\H]Ę

0LDWHHQGĘKDDNXWDWiVLDODQ\NLDNDUOpSQLDNXWDWiVEyO"

$NXWDWiVLDODQ\QDNMRJDYDQEiUPLNRULQGRNOiVQpONONLOpSQLDNXWDWiVEyO
&pOV]HUĦD]RQEDQLO\HQNRUIHOPpUQLKRJ\PLHQQHND]RNDVKDDNXWDWiVLSURWRNROO
PHJHQJHGLQHPOHKHWHDEHWHJJ\yJ\V]HUHOpVpWDNXWDWiVN|UOPpQ\HLWRO\DQ
PyGRQPHJYiOWR]WDWQLYDJ\NLHJpV]tWHQLPHO\PHJV]QWHWLDEHWHJD]RQSDQDV]DLW
PHO\HNPLDWWDNXWDWiVEyONLDNDUOpSQL
0LYHOWLOWDNR]yEHWHJHWNXWDWiVEDQEHQQWDUWDQLQHPV]DEDGH]pUWDWLOWDNR]iViW
DNNRULVWLV]WHOHWEHQNHOOWDUWDQLKDD]Q\LOYiQYDOyDQPHJDODSR]DWODQ3pOGiXOKD
HJ\V]NL]RIUpQEHWHJHJ\J\yJ\V]HUNLSUyEiOiVNHUHWpEHQQHPKDMODQGyW|EEp
EHYHQQLD]DGGLJUHQGV]HUHVHQEHV]HGHWWNtVpUOHWLJ\yJ\V]HUWPHUWV]HULQWHD]
SpOGiXOV]pNOHWHWWDUWDOPD]DNNRUH]WWLV]WHOHWEHQNHOOWDUWDQLQRKDHOXWDVtWiVD
Q\LOYiQYDOyDQWpYHVHV]PpMHKDWiViUDDODNXOWNL
 
7iMpNR]RWWEHOHHJ\H]pVSV]LFKROyJLDLPDJDWDUWiVWXGRPiQ\LNXWDWiVRNED$NXWDWiVL
DODQ\RNEHFVDSiVD

$ODSHOYNpQWIRJDGKDWyHOKRJ\DWiMpNR]RWWEHOHHJ\H]pVDSV]LFKROyJLDL
PDJDWDUWiVWXGRPiQ\LNXWDWiVRNHVHWpQLVIRQWRVN|YHWHOPpQ\0LQWOiWWXND]RQEDQ
YLVHONHGpVWXGRPiQ\LNXWDWiVRNVRUiQJ\DNUDQDONDOPD]]iND]DODQ\RNEHFVDSiViW
IpOUHYH]HWpVpWD+DZWKRUQHHIIHNWXVNLYpGpVpUHVtJ\DKLWHOHVNXWDWiVLHUHGPpQ\HN
EL]WRVtWiViUD%HFVDSiVQDNWHNLQWKHWĘPLQGHQPHO\EHQYDODNL~J\KLWHWHOYDODNLYHO
YDODPLWKRJ\D]WQHPWDUWMDLJD]QDN(]W|UWpQKHWYDODPLO\HQWHWWHOYDJ\
PXODV]WiVVDO$KD]XJViJDEHFVDSiVHJ\DOHVHWpQHNWHNLQWKHWĘDPLNRUV]DYDNNDO
MHOHQWQNNLYDODPLWDPLUĘOWXGMXNKRJ\QHPLJD]VPLQGH]WDPiVLN
IpOUHYH]HWpVpQHNDV]iQGpNiYDO
$EHFVDSiVHWLNDLODJD]pUWSUREOHPDWLNXVPHUW²DQQDNNLWXGyGiVDXWiQ²FV|NNHQWL
DEHFVDSRWWEL]DOPiWDNtVpUOHWH]ĘEHQpVDWXGRPiQ\EDQ5RQWMDWRYiEEiD]LOOHWĘ
|QEHFVOpVWKLV]HQD]WVXJDOOMDKRJ\D]LOOHWĘQHPEt]KDWDVDMiW
tWpOĘNpSHVVpJpEHQ$EHFVDSiVVRNV]RUPpJLVQpONO|]KHWHWOHQDNtVpUOHWKLWHOHV
HOYpJH]KHWĘVpJHpUGHNpEHQ)RQWRVIHOWpWHOD]RQEDQKRJ\LO\HQNtVpUOHWLWHUYFVDND
N|YHWNH]ĘIHOWpWHOHNHJ\WWHVIHQQiOOiVDHVHWpQKDJ\KDWyMyYiDNXWDWiVHWLNDL
EL]RWWViJiOWDO
x DNXWDWiVFVDNPLQLPiOLVNRFNi]DWWDOMiU
x DNXWDWiVLFpOQDJ\IRQWRVViJ~pVQHPOHKHWEHFVDSiVQpONOHOpUQLVD
EHFVDSiVD]DODQ\RNV]iPiUDYDOyV]tQĦOHJQHPiUWDOPDV
x XWyODJDNtVpUOHWEHIHMH]WpYHOD]DODQ\RNDWUpV]OHWHVHQIHOYLOiJRVtWMiNVH
WiMpNR]WDWiVXWiQD]DODQ\RNPDJXNLVLQGRNROWQDNpU]LNpVHOIRJDGKDWyQDNWDUWMiN
DIpOUHYH]HWpVNHW
x DNXWDWiVLDODQ\RNEiUPLNRUNLOpSKHWQHNDNtVpUOHWEĘO
x EiUPHO\DODQ\KDXWyODJQHPWXGHJ\HWpUWHQLIpOUHYH]HWpVpYHOD]|VV]HV
UiYRQDWNR]yDGDWPHJVHPPLVtWpVpWpVtJ\DGDWDLQDNDNtVpUOHWEĘOYDOyXWyODJRV
NLYRQiViWNpUKHWL
x DNXWDWyNWHOMHVIHOHOĘVVpJHWYiOODOQDNDNtVpUOHWYDJ\DUiHUĘOWHWHWW|QLVPHUHW
iOWDONHOWHWWVWUHVV]XWyKDWiVDLQDNDIHOLVPHUpVppUWpVPHJV]QWHWpVpUW

6RKDQHPV]DEDGDNXWDWiVLDODQ\WiMpNR]WDWiViWyOD]pUWHOWHNLQWHQLKRJ\tJ\
N|QQ\HEEHQHJ\H]]HQEHOHDNXWDWiVED$]LQIRUPiFLyNHOKDOOJDWiViQDNVRKDVHP
OHKHWRNDDNXWDWyNpQ\HOPH$EHFVDSiVIpOUHYH]HWpVIRQWRVNRUOiWMDD]LVKRJ\D
NXWDWiVDODQ\iQDNN|]YHWOHQNpUGpVpUHPLQGLJLJD]DWNHOOYiODV]ROQL
+DNpWHO\HNPHUOQHNIHOD]]DONDSFVRODWEDQKRJ\HJ\NtVpUOHWVRUiQDEHFVDSiV
IpOUHYH]HWpVD]DEEDQUpV]WYHYĘV]HPpO\HNV]iPiUDSV]LFKROyJLDLODJiUWDOPDVH
DNNRUOHJMREEDFpOSRSXOiFLyKR]KDVRQOyFVRSRUWRWNLIHMH]HWWHQPHJNpUGH]QLHUUĘOV
FVDND]tJ\PHJNpUGH]HWWV]HPpO\HNW~OQ\RPyW|EEVpJpQHNSOQDN
MyYiKDJ\yYpOHPpQ\HHVHWpQOHKHWHWLNDLODJHOIRJDGKDWyQDNWHNLQWHQLDNXWDWiVW
ÈOWDOiEDQQHPWDUWMiNV]NVpJHVQHNDNXWDWiVKR]D]DODQ\RNWiMpNR]RWW
EHOHHJ\H]pVpQHNHOQ\HUpVpWDN|YHWNH]ĘIHOWpWHOHNHVHWpQ
x 0iVRNYLVHONHGpVpQHNQ\LOYiQRVKHO\HQDPDJiQV]IpUiWQHPVpUWĘPyGRQ
W|UWpQĘPHJILJ\HOpVH
 
x 1\LOYiQRVDQHOpUKHWĘDGDWRNJ\ĦMWpVHHOHP]pVHPpJKDD]DGDWRNV]HPpO\HN
D]RQRVtWiVUDDONDOPDVDNLV
x .LVNRFNi]DW~NpUGĘtYHNWHV]WHNLQWHUM~NKDV]QiODWDPHO\HNQpOD]DODQ\
UpV]YpWHOHHJ\EHQDEHOHHJ\H]pVpWLVMHO]L(]DMRJiOWDOUiXWDOyPDJDWDUWiVQDN
QHYH]HWWEHOHHJ\H]pVLIRUPD
3V]LFKLiWULDLNXWDWiVpVWLWRNWDUWiV

$PDJiQV]IpUiKR]YDOyMRJD]HJ\pQD]RQMRJiWMHOHQWLKRJ\V]DEDGRQG|QWKHWLHO
KRJ\YpOHPpQ\pWKLHGHOPHLWV]RNiVDLWSUHIHUHQFLiLWPiVRNWXGRPiViUDKR]]DH
LOOHWYHPLO\HQPpUWpNEHQPLO\HQLGĘSRQWEDQpVPLO\HQN|UOPpQ\HNN|]|WWWHV]L
H]HNHWQ\LOYiQRVVi(]D]WMHOHQWLWHKiWKRJ\DNXWDWiVLDODQ\QDNMRJDYDQDKKR]
KRJ\WLWNDLOHJ\HQHNVHOG|QWVHKRJ\H]HNHWNLNQHNpVPLNRUWiUMDIHO
$NXWDWiVEyOHVHWOHJHUHGĘV]RFLiOLVNiUQDJ\UpV]HEL]RQ\RVWLWNRNQDSYLOiJUD
NHUOpVpYHOpUKHWLD]HJ\pQW$NXWDWiVVRUiQRO\DQ³pU]pNHQ\´DGDWRNMXWKDWQDND
NXWDWyWXGRPiViUDPHO\HNPiVV]HPpO\HNNHOYDOyN|]OpVHD]DODQ\V]iPiUD
NRPRO\KiWUiQ\RNNDOMiUKDW,O\HQ³pU]pNHQ\´DGDWRN

x $V]H[XiOLVLUiQ\XOWViJJDOV]RNiVRNNDONDSFVRODWRVDGDWRN
x $ONRKRONiEtWyV]HUpVHJ\pEKR]]iV]RNiVWRNR]yV]HUIRJ\DV]WiViYDO
NDSFVRODWRVLQIRUPiFLyN
x 1HPMRJN|YHWĘYLVHONHGpVVHOSOEĦQFVHOHNPpQ\HON|YHWpVpYHONDSFVRODWRV
DGDWRN
x 2O\DQLQIRUPiFLyPHO\HNQ\LOYiQRVViJUDNHUOpVHNiURVKDWiVWJ\DNRUROKDWD]
LOOHWĘDQ\DJLKHO\]HWpUHPXQNDYiOODOiVLOHKHWĘVpJHLUHMyKtUQHYpUH
x 2O\DQLQIRUPiFLyPHO\QHNQ\LOYiQRVViJUDNHUOpVHD]LOOHWĘWWiUVDGDOPLODJ
VWLJPDWL]iOMDLOOHWYHKiWUiQ\RVPHJNO|QE|]WHWpVQHNWHV]LNL
x $]LOOHWĘSV]LFKROyJLDLiOODSRWiYDOPHQWiOLVHJpV]VpJpYHONDSFVRODWRVDGDWRN
x $]LOOHWĘJHQHWLNDLIHOpStWpVpYHONDSFVRODWRVDGDWRN

(]HQDGDWRNQ\LOYiQRVViJUDNHUOpVHVRNIpOHPyGRQW|UWpQKHW$NXWDWyD]DGDWRNDW
HOYHV]tWKHWLD]WWĘOHHOORSKDWMiNYDJ\D]XWFiQHOUDEROKDWMiN0LYHODNXWDWiVVRUiQD
NXWDWyWXGRPiViUDMXWyLQIRUPiFLyN|]OpVpWDNXWDWyV]iPiUDKDWyViJEtUyViJ
N|WHOH]ĘYpWHKHWLH]pUWD]86$EDQLO\HQHVHWEHQDNXWDWiVPHJNH]GpVHHOĘWWD
NXWDWyPHQWHVVpJHWNpUKHWH]DOyODN|WHOH]HWWVpJHDOyO+DQHPNDSLO\HQ
PHQWHVVpJHWYDJ\HJ\RUV]iJEDQSO0DJ\DURUV]iJRQQLQFVLO\HQW|UYpQ\HV
OHKHWĘVpJPHQWHVVpJHOQ\HUpVpUHDNNRUDNXWDWiVDODQ\DLWWiMpNR]WDWQLNHOODUUyO
KRJ\EL]RQ\RVLQIRUPiFLyNWLWNRVViJiWDNXWDWyQHPWXGMDWHOMHVPpUWpNEHQ
JDUDQWiOQL(QQHNRNDOHKHWD]KRJ\D]WEL]RQ\RV²W|UYpQ\EHQHOĘtUWHVHWHNEHQ²
PHJNHUHVpVUHIHONHOOIHGQLHSOYiOySHUEHQDNXWDWyWPHJLGp]KHWLNKRJ\
EHV]iPROMRQHJ\NXWDWiVLDODQ\DNDSFViQV]HU]HWWWDSDV]WDODWDLUyOVWE
%L]RQ\RVDGDWRNIHOIHGpVHDNXWDWyNV]iPiUDPHJNHUHVpVQpONOLVN|WHOH]ĘOHKHW
SOJ\HUPHNEiQWDOPD]iVJ\HUPHNHNNHOYDOyV]H[XiOLVYLVV]DpOpVPiVV]HPpO\
pOHWpQHNYHV]pO\H]WHWpVHDNXWDWiVDODQ\DiOWDOVWE(]WDWpQ\WLVDNXWDWiV
DODQ\iQDNDWXGRPiViUDNHOOKR]QLDWiMpNR]WDWiVVRUiQ6]NVpJHVOHQQH
0DJ\DURUV]iJRQLVMRJLOHKHWĘVpJHWWHUHPWHQLDUUDKRJ\DNXWDWyPHQWHVVpJHW
NDSMRQDNXWDWiVVRUiQPHJWXGRWWpU]pNHQ\DGDWRNKDWyViJLEtUyViJLVWE
 
PHJNHUHVpVUHYDOyNLV]ROJiOWDWiViQDNN|WHOH]HWWVpJHDOyOPHUWLO\HQPHQWHVVpJ
KLiQ\iEDQQHPYiUKDWyHOKRJ\DNXWDWiVLDODQ\H]WDNRFNi]DWRWLVPHUYH
HJ\WWPĦN|GM|QDNXWDWyYDOLO\HQpU]pNHQ\DGDWRNDWLVpULQWĘNXWDWiVRNHVHWpQ(]
D]RQEDQEL]RQ\RVIDMWDIĘOHJSV]LFKLiWULDLpVPDJDWDUWiVWXGRPiQ\LNXWDWiVRN
WXGRPiQ\RVDQNRUUHNWHOYpJH]KHWĘVpJpW0DJ\DURUV]iJRQOHKHWHWOHQQpWHKHWL
$NXWDWiVPHJNH]GpVHHOĘWWWHKiWDNXWDWiVDODQ\iWWiMpNR]WDWQLNHOODUUyOKRJ\D]
DGDWRNWLWNRVViJDPLO\HQPpUWpNEHQEL]WRVtWKDWyLOOHWYHJDUDQWiOKDWy+DHOĘUH
OiWKDWyKRJ\D]DGDWRNWLWNRVViJiWYHV]pO\IHQ\HJHWLH]WD]DODQ\RNNDON|]|OQLNHOO
3pOGiXOKDNXWDWiVVRUiQJ\HUHNHNHWNpUGH]QHNV]H[XiOLVWDSDV]WDODWDLNUyODNNRUD
V]OĘNHWWiMpNR]WDWQLNHOODUUyOKRJ\D]HVHWOHJHVHQIHOIHGH]HWWV]H[XiOLVDE~]XV
J\DQ~MiWDNXWDWyNQDNNLNHOOYL]VJiOQLXNLOOHWYHPHJDODSR]RWWViJHVHWpQD]WD
KDWyViJRNNDON|]|OQLNNHOO+DDNXWDWiVLHUHGPpQ\HNNHONDSFVRODWRVWLWRNWDUWiV
NRUOiWDLUyODNXWDWiVDODQ\iQDNHOĘ]ĘOHJQLQFVWXGRPiVDDNNRUV]iPiUDNpVĘEE
QDJ\NiUWRNR]yLQIRUPiFLyWN|]|OKHWDNXWDWyYDO)RQWRVH]pUWDNXWDWiVDODQ\iYDO
DNXWDWiVPHJNH]GpVHHOĘWWWXGDWRVtWDQLKRJ\WLWNDLPHJĘU]pVpUHDEV]RO~WJDUDQFLD
QLQFVHQ+DDNXWDWiVVRUiQIHOWiUWDGDWRNEHNHUOQHNDEHWHJRUYRVL
GRNXPHQWiFLyMiEDHQQHNWpQ\pWLVLVPHUWHWQLNHOODNXWDWiVLDODQ\RNNDO
.O|Q|VHQpU]pNHQ\DGDWRNHVHWpQW|EEOHWyYLQWp]NHGpVHNHWNHOOWHQQLVHUUĘOD]
DODQ\RNDWLVWiMpNR]WDWQLV]NVpJHV,O\HQyYLQWp]NHGpVOHKHWSOD]DGDWRN
|VV]HJ]pVHXWiQD]D]RQRVtWiVUDDONDOPDVHOHPHNQDSRQEHOOL
PHJVHPPLVtWpVH
$NXWDWiVHUHGPpQ\HNpQWHVHWOHJV]OHWĘSV]LFKLiWULDLSV]LFKRWHUiSLiV
HVHWWDQXOPiQ\RNSXEOLNiOiViQiOLVJ\DNRULSUREOpPDKRJ\D]DODQ\UDXWDOy
V]HPpO\HVYRQDWNR]iVRNQHPWRU]tWKDWyNHODQpONOKRJ\H]]HOD]HVHWKLWHOHVVpJpW
pVWXGRPiQ\RVpUWpNpWLVHOQHWRU]tWDQiN$KLWHOHVVpJPHJĘU]pVHH]]HOV]HPEHQD
WLWRNWDUWiVPHJVpUWpVpYHOMiUKDW(]pUWIRQWRVV]DEiO\KRJ\SXEOLNiOiVHOĘWWD]
HVHWWDQXOPiQ\WIHONHOODMiQODQLHOROYDViVUDDQQDNDNLUĘOD]HVHWV]yOKRJ\
HOG|QWKHVVHMyYiKDJ\MDHHVHWHLO\HQIRUPiEDQYDOyN|]OpVpW


*\HUHNHNVHUGOĘNSV]LFKLiWULDLPDJDWDUWiVWXGRPiQ\LNXWDWiVEDYDOy
EHYRQiViQDNVSHFLiOLVNpUGpVHL

$J\HUHNHNPLQWWHUiSLiViUYiN

*\HUHNHNVHUGOĘNJ\DNUDQYiOQDN³WHUiSLiViUYiYi´PLYHOUDMWXNVRNNDOQHKH]HEE
HWLNDLODJPHJIHOHOĘPyGRQNXWDWiVWYpJH]QLH]WVRNHVHWEHQHONHUOLN(QQHN
D]RQEDQD]D]HUHGPpQ\HKRJ\EL]RQ\RVJ\yJ\V]HUHNHOMiUiVRNJ\HUHNHNHQYDOy
DONDOPD]iViQDNEL]WRQViJRVViJDpVKDWiVRVViJDNXWDWiVRNNDOQHPPHJYL]VJiOW(]
D]RNDKRJ\DOHJW|EEJ\yJ\V]HUKDV]QiODWLHOĘtUiViQDNHJ\LNHOHPHD
ILJ\HOPH]WHWpVJ\HUHNHNQHNWHUKHVDQ\iNQDNQHPV]DEDGDGQL8J\DQLVQHPOHKHW
WXGQLPLOHV]DKDWiVD$PLQGHQQDSLJ\DNRUODWEDQH]WDILJ\HOPH]WHWpVWiOWDOiEDQ
ILJ\HOPHQNtYOKDJ\MiND]WIHOWpWHOH]YHKRJ\J\HUHNHNHQDJ\yJ\V]HUKDWiVD
KDVRQOyOHV]PLQWIHOQĘWWHNHQ(]D]XQÄRIIODEHO´QHPD]HOĘtUiVV]HULQWL
 
IHOKDV]QiOiVDPLNRUHJ\J\yJ\V]HUWRO\DQNRUFVRSRUWQDNDGQDNPHO\EHQKDWiViW
NXWDWiVEDQQHPYL]VJiOWiNLOOHWYHQHPHQJHGpO\H]HWWPyGRQLQGLNiFLyEDQYDJ\
Gy]LVEDQDGMiNDNpUGpVHVJ\yJ\V]HUW$]DIHOWpWHOH]pVD]RQEDQKRJ\J\HUHNHNHQ
DJ\yJ\V]HUXJ\DQ~J\IRJKDWQLPLQWIHOQĘWWHNHQQHPPHJDODSR]RWWN|YHWNH]WHWpV
0LQGH]D]WMHOHQWLKRJ\DPLQGHQQDSLJ\DNRUODWEDQDNXWDWiVVRUiQDONDOPD]KDWy
EL]WRVtWpNRNpVyYLQWp]NHGpVHNQpONOSUyEiOQDNNLNHOOĘHQQHPYL]VJiOWKDWiV~
HOMiUiVRNDW(J\V]yYDOQHPQpKiQ\J\HUHNHQIRJQDN²JRQGRVDQHOOHQĘU]|WW
N|UOPpQ\HNN|]|WWNXWDWiVRNDWYpJH]QLKDQHPPLQGHQRUYRVKR]NHUOĘJ\HUHNHQ
(]QHPPLQLPDOL]iOMDKDQHPPD[LPDOL]iOMDDJ\yJ\V]HUKDWiVRNEyOHUHGĘNiU
OHKHWĘVpJpWVH]pUWQ\LOYiQYDOyDQHOIRJDGKDWDWODQ0DD]86$EDQIRUJDOPD]iVUD
HQJHGpO\H]HWWJ\yJ\V]HUHNDEL]WRQViJRVViJpVKDWiVRVViJWHNLQWHWpEHQQHP
OHWWJ\HUPHNHNHQNLSUyEiOYDeSSHQH]pUWIRQWRVKRJ\²PHJIHOHOĘ
N|UOWHNLQWpVVHO²J\HUHNHNHWLVEHYRQMDQDNNXWDWiVRNEDKRJ\QHYiOMDQDNWHUiSLiV
iUYiYi1HPV]DEDGĘNHWVHPPHJIRV]WDQLDNXWDWiViOWDOEL]RQ\tWRWWDQKDWiVRVpV
EL]WRQViJRVWHUiSLiVHOMiUiVRNKR]J\yJ\V]HUHNKH]YDOyKR]]iIpUpVOHKHWĘVpJpWĘO
$]86$EDQ²DJ\yJ\V]HUHNJ\HUHNHNHQYDOyNLSUyEiOiViQDND]|V]W|Q]pVpUH²
EHQW|UYpQ\V]OHWHWW)'$0$ )RRGDQG'UXJ$GPLQLVWUDWLRQ0RGHUQL]DWLRQ
$FWPHO\KyQDSSDOKRVV]DEEV]DEDGDOPLROWDOPDWEL]WRVtWD]RQJ\yJ\V]HUHNUH
PHO\HNHWJ\HUHNHNHQLVNLSUyEiOWDN+DVRQOyNpSSHQD]86$EDQD1DWLRQDO
,QVWLWXWHVRI+HDOWK1,+EDQHOĘtUiVWIRJDGRWWHOPHO\V]HULQWPLQGHQiOWDOD
WiPRJDWRWWYDJ\YpJ]HWWNXWDWiVEDJ\HUHNHNHWLVEHNHOOYRQQLKDFVDNDJ\HUHNHN
NL]iUiViUDQLQFVHQHNNpQ\V]HUtWĘWXGRPiQ\RVYDJ\HWLNDLRNRN$NpUGpVD]
(XUySDL8QLyEDQLVQDSLUHQGUHNHUOW8QLyVW|UYpQ\D]RQEDQH]]HONDSFVRODWEDQ
FVDNN|UOYiUKDWy


*\HUHNHNNXWDWiVEDYDOyEHYRQiViQDNIHOWpWHOHL

*\HUHNHNVHUGOĘNHVHWpQFVDNRO\DQNXWDWiVWHNLQWKHWĘHWLNDLODJHOIRJDGKDWyQDN
PHO\EĘOYDJ\N|]YHWOHQKDV]QXNV]iUPD]KDWWHUiSLiVNXWDWiVYDJ\DPHO\RO\DQ
LVPHUHWHNHWHUHGPpQ\H]KHWPHO\HNNHODNXWDWiVEDQUpV]WYHYĘJ\HUPHNYDJ\
VHUGOĘiOODSRWDEHWHJVpJHMREEDQPHJpUWKHWĘQHPWHUiSLiVNXWDWiV,O\HQ
QHPWHUiSLiVNXWDWiVD]RQEDQJ\HUPHNHQLOOHWYHVHUGOĘQFVDNDNNRUYpJH]KHWĘKD
D]D]]DOMiUyNRFNi]DWDPLQLPiOLVWFVDNFVHNpO\PpUWpNEHQKDODGMDPHJVHQQHND
NRFNi]DWQDNDJ\HUPHNLOOHWYHVHUGOĘ²DEHWHJVpJHLOOHWYHiOODSRWDiOWDOLJpQ\HOW
RUYRVLEHDYDWNR]iVRNPLDWW²DNXWDWiVRQNtYOLVNLOHQQHWpYH0LQWPiU
HPOtWHWWNQHPWHUiSLiVNXWDWiVVRUiQDJ\HUPHNLOOHWYHDVHUGOĘMyYiKDJ\iVDD
NXWDWiVHOYpJH]KHWĘVpJpQHNpSS~J\IHOWpWHOHPLQWDW|UYpQ\HVNpSYLVHOĘWiMpNR]RWW
EHOHHJ\H]pVH%iUDODSYHWĘHQHQQHNHOQ\HUpVHNRUDJ\HUHNNRJQLWtYpVHPRFLRQiOLV
pUHWWVpJHDPpUYDGyVH]QDJ\HJ\pQLLQJDGR]iVRNDWPXWDWiOWDOiEDQpYHVNRU
N|UOV]RNWiNPHJK~]QLDKDWiUWDPLIHOHWWPiUYiUKDWyKRJ\DJ\HUHNpUHWWVpJH
HOpJQDJ\DKKR]KRJ\MyYiKDJ\iVWWXGMRQDGQLNXWDWiVRNNDONDSFVRODWEDQ$
J\HUHNWLOWDNR]iViQDNKLiQ\DPpJQHPMHOHQWMyYiKDJ\iVWNLIHMH]HWWMyYiKDJ\iVUD
YDQV]NVpJDJ\HUPHNUpV]pUĘO+DHJ\J\HUHNEiUPHO\NRU~YDJ\EHOiWiVL
NpSHVVpJĦNLIHMH]HWWHQWLOWDNR]LNHJ\QHPWHUiSLiVNXWDWiVEDQYDOyUpV]YpWHOHOOHQ
H]WPLQGHQNpSSHQWLV]WHOHWEHQNHOOWDUWDQL2O\DQWHUiSLiVKDV]RQQDONHFVHJWHWĘ
NXWDWiVHVHWpQDKRODKDV]RQFVDNDNXWDWiVEDQYDOyUpV]YpWHOiOWDOpUKHWĘHOD
 
J\HUHNWLOWDNR]iViWDV]OĘIHOOEtUiOKDWMD0LYHODJ\HUHNMyYiKDJ\iVDDNXWDWiV
HOYpJH]KHWĘVpJpQHNDIHOWpWHOHH]pUWHWLNDLODJD]DKHO\HVKDLO\HQMyYiKDJ\iVW
DGQLWXGyJ\HUHNHNHQYpJ]LNHODNXWDWiVW9DJ\LVMREENH]GHWEHQQDJ\REEPLQW
NLVHEEJ\HUHNHNHWEHYRQQLDNXWDWiVEDPHUWHOĘEELHNNpSHVHNMyYiKDJ\iVWDGQL$]
DKHO\HVKDDILDWDODEEDNEHYRQiViUDFVDNDNpVĘEELV]DNDV]EDQNHUOVRU
$NXWDWiVRNiEDQSpQ]WLVIL]HWQHNDJ\HUPHNUpV]YpWHOppUW(]OHKHWSXV]WD
N|OWVpJWpUtWpVGHOHKHWDQQiOW|EELV$N|OWVpJWpUtWpVIL]HWpVHHWLNDLODJ
PLQGHQNpSSHQKHO\HVHOKHWĘKLV]HQDQQDNKLiQ\iEDQDV]HJpQ\HEEJ\HUHNHN
WHOMHVHQNLV]RUXOQiQDNDNXWDWiVEyO$N|OWVpJWpUtWpVHQW~OPHQĘGLUHNWNLIL]HWpV
(XUySDQDJ\UpV]pQWLORVD]86$EDQD]RQEDQPHJHQJHGHWW

$PLQLPiOLVNRFNi]DWJ\HUPHNHNHVHWpQ

$PLQLPiOLVNRFNi]DW²PLQWOiWWXN²DPLQGHQQDSLpOHWV]RNiVRVWHYpNHQ\VpJHL
NDSFViQIHOOpSĘNRFNi]DWQiOQHPQDJ\REENRFNi]DWRWMHOHQW,O\HQPLQLPiOLV
NRFNi]DW~NXWDWiVJ\HUHNHNQpOSODNLVHEEpWUHQGLYiOWR]WDWiVRNDWQDSLUHQG
PyGRVtWiVWYpUYL]HOHWYL]VJiODWRWWHVWPDJDVViJpVWHVWV~O\PpUpVWVWELQYROYiOy
YL]VJiODWRN,GHWDUWR]QDNWRYiEEiDSV]LFKROyJLDLWHV]WYL]VJiODWRNLVSONpUGĘtYHN
WHV]WHNNLW|OWpVHVWE0LQLPiOLVQiOQDJ\REENRFNi]DW~QDNOHKHWWHNLQWHQLD]RQEDQ
SOD]RO\DQNpUGĘtYHNHWWHV]WHNHWPHO\HNNpUGpVHLNRPRO\V]RURQJiVWNHOWKHWQHND
J\HUPHNEHQWRYiEEiD]RQLQIRUPiFLyNJ\ĦMWpVpWLVPHO\HNHVHWOHJHVQDSYLOiJUD
NHUOpVpYHODNXWDWiVLDODQ\WNiUpUKHWL*\HUHNHNHVHWpQDPLQGHQQDSLpOHWKH]
WDUWR]yQDNWHNLQWKHWMNSODNHUpNSiUR]iVWD]DXWyEDQYDOyXWD]iVWD]~V]iVWD
VtHOpVWVWE(]HNQHPQXOODNRFNi]DWWDOUHQGHONH]ĘWHYpNHQ\VpJHNVtJ\D
PLQLPiOLVNRFNi]DW~NXWDWiVQHPMHOHQWNRFNi]DWQpONOLNXWDWiVW(]HNQHND
NRFNi]DWRNQDNDYiOODOiViWD]RQEDQDOHJW|EEV]OĘVDWiUVDGDORPHJpV]HLV
iOWDOiEDQHOIRJDGKDWyQDNWHNLQWLDJ\HUPHNHNV]iPiUD



$J\HUHNHNEHYRQiViYDOYpJ]HWWNXWDWiVpVDWLWRNWDUWiV

*\HUHNHNVHUGOĘNHVHWpQNO|Q|VHQIRQWRVDNOHKHWQHNDWLWRNWDUWiVVDONDSFVRODWRV
NpUGpVHN$NXWDWiVVRUiQQ\HUWDGDWRNSOGURJIRJ\DV]WiVUyOYLVHONHGpVL
]DYDURNUyOVWEXJ\DQLVEtUyViJLHOMiUiVVRUiQSODV]OĘNYiOySHUH
IHOKDV]QiOKDWyNËJ\YDODPHO\LNV]OĘHVHWOHJKiWUiQ\RVKHO\]HWEHNHUOKHWH]HQ
DGDWRNN|]OpVHHVHWpQ,O\HQNXWDWiVRNHVHWpQPLQWPiUOiWWXND]86$EDQD
NXWDWyDNXWDWiVHONH]GpVHHOĘWWPHQWHVVpJpUWIRO\DPRGKDWD]LOOHWpNHV
KDWyViJRNKR]PHO\IHOMRJRVtWMDĘWDUUDKRJ\DNXWDWiVVRUiQDJ\HUPHNUĘO
VHUGOĘUĘOPHJWXGRWWLQIRUPiFLyNDWQHNHOOMHQPHJRV]WDQLDDEtUyViJJDOVD
KDWyViJRNNDO0DJ\DURUV]iJRQLO\HQPHQWHVVpJUHQLQFVOHKHWĘVpJ(]pUWLO\HQ
MHOOHJĦNXWDWiVPHJNH]GpVHHOĘWWIRQWRVDV]OĘNHWVDJ\HUPHNHWVHUGOĘWLV
WiMpNR]WDWQLDUUyOKRJ\EL]RQ\RVLQIRUPiFLyNWLWRNEDQWDUWiVDEtUyViJLKDWyViJL
PHJNHUHVpVHVHWpQQHPOHKHWVpJHV
.|]|OQLNHOOD]WLVKRJ\KDDNXWDWiVVRUiQP~OWEHOLYDJ\DNWXiOLVDQIRO\y
J\HUPHNEiQWDOPD]iVUDDJ\HUPHNNHONDSFVRODWRVHOKDQ\DJROiVUDYLVV]DpOpVUH
 
GHUOIpQ\D]WDNXWDWyQDNN|WHOHVVpJHN|]|OQLDV]OĘYHONLVNRU~J\HUHNHVHWpQKD
DEiQWDOPD]yPiVV]HPpO\YROWLOOHWYHDKDWyViJRNNDO
)LJ\HOPH]WHWQLNHOODNXWDWiVDODQ\DLWVDV]OĘNHWLVDUUDKRJ\KDEL]RQ\RV
WHV]WPyGV]HUHNLQWHUM~NVRUiQHJ\J\HUPHNNRPRO\VXLFLGYHV]pO\H]WHWHWWVpJpUH
GHUOIpQ\D]WDNXWDWyN|WHOHVVpJHDV]OĘYHON|]|OQLPpJDJ\HUPHNVHUGOĘ
WLOWDNR]iVDHOOHQpUHLV
%L]RQ\RVHVHWHNEHQFVDOiGLHUĘV]DNILDWDONRU~EĦQ|]pVSHGRItOLDNXWDWiVDVWE
HJ\NXWDWyWXGRPiViUDMXWKDWKRJ\PiVV]HPpO\HNYHV]pO\H]WHWHWWHND]iOWDOD
YL]VJiOWV]HPpO\iOWDO,O\HQHVHWEHQYLOiJRVViNHOOWHQQLDNXWDWiVHOHMpQKRJ\D
W|UYpQ\HOYiUMDHDYHV]pO\H]WHWHWWV]HPpO\ILJ\HOPH]WHWpVpWYDJ\DKDWyViJ
pUWHVtWpVpW+DLJHQDNXWDWiVLDODQ\RNQDNMRJXNYDQWXGQLDNXWDWyQDND]H]]HO
NDSFVRODWRVILJ\HOPH]WHWpVLIHOMHOHQWpVLN|WHOH]HWWVpJpUĘO

$NpUGĘtYHVNXWDWiVRNHWLNDLNpUGpVHL

$SV]LFKLiWULDLpVPDJDWDUWiVWXGRPiQ\LNXWDWiVRNJ\DNUDQDONDOPD]]iNDNpUGĘtYHV
PyGV]HUW0tJDJ\yJ\V]HUYL]VJiODWRNYDJ\DNtVpUOHWLVHEpV]LEHDYDWNR]iVRN
SRWHQFLiOLVDQNiUWRNR]KDWQDNDNXWDWiVLDODQ\QDNVH]pUWHWLNDLODJQDJ\ILJ\HOPHW
NDSWDNDNpUGĘtYHVYDJ\SXV]WiQDPHJILJ\HOpVHQDODSXOyYL]VJiODWRNQiOD]YROWD
IHOWpWHOH]pVKRJ\NpUGpVHNSXV]WDIHOWHYpVHQHPV]iPtWEHDYDWNR]iVQDNQHP
J\DNRUROKDWiVWDNXWDWiVLDODQ\UDQHPMiUYHV]pOO\HOVtJ\HWLNDLODJULWNiQ
NLIRJiVROKDWy
eUGHPHVD]RQEDQHJ\IRQWRVPHJNO|QE|]WHWpVUHUiPXWDWQL0tJXJ\DQLVD]
HSLGHPLROyJLDLNXWDWiVRNNpWVpJWHOHQOQHPLQYD]tYDNXJ\DQDNNRUOHKHWQHN
LQWUX]tYDN%L]RQ\RVNpUGpVHNSpOGiXOV]RURQJiVWNHOWKHWQHNDNXWDWiVEDQ
UpV]WYHYĘNQpONO|Q|VHQKDEHWHJHNHWNpUGH]QHNPHJNpUGĘtYHVPyGV]HUUHODNLN
RO\DQEHWHJVpJHNIHQQiOOiViQDNOHKHWĘVpJpUHLVJRQGROKDWQDNPHO\EHQQHP
V]HQYHGQHN7RYiEELSUREOpPDKRJ\DEHWHJDYHOHNDSFVRODWEDNHUOĘN
VHJtWVpJpUHV]iPtWPtJDNpUGĘtYHWIHOYHYĘNQHNQHPH]DIHODGDWXNËJ\DEHWHJEHQ
LQGRNRODWODQHOYiUiVDODNXOKDWNLPHO\HWDNpUGĘtYHWIHOYHYĘQHPWXGNLHOpJtWHQL(]
DNpUGH]ĘNEHQLVEĦQWXGDWRWOHONLLVPHUHWIXUGDOiVWNHOWKHWtJ\NpUGĘtYHVIHOPpUpVQpO
HOĘIRUGXOKDWKRJ\DNpUGH]ĘEL]WRVÄVpUO´DNXWDWiVHUHGPpQ\HNpQWVQHPD
NpUGH]HWW(]HNUHDV]HPSRQWRNUDD]LO\HQNXWDWiVRNHQJHGpO\H]pVpQpOJRQGROQL
NHOO

$NXWDWiVHWLNDLMyYiKDJ\iVDpVHOOHQĘU]pVH

$]HWLNDLEL]RWWViJLHOOHQĘU]pVNLDODNXOiVDRNDL

$]DJ\DNRUODWKRJ\NXWDWiVRNDWHWLNDLEL]RWWViJRNKDJ\QDNMyYiFVDND,,
9LOiJKiERU~XWiQIHMOĘG|WWNLHOWHUMHGWJ\DNRUODWWiD]RQEDQFVDND]HVpYHNEHQ
YiOW0LQGH]YpGHNH]pVNpQWM|WWOpWUHDQDSYLOiJUDNHUOWV]iPRVYLVV]DpOpVHOOHQ
PHO\HWHPEHUHNHQYDOyNXWDWiVRNVRUiQWDSDV]WDOWDN&VDND+HOVLQNL'HNODUiFLy
|V7RNLyLPyGRVtWiVDYH]HWWHEHD]WKRJ\DNXWDWiVLWHUYHWHJ\HWLNDL
EL]RWWViJQDNNHOOMyYiKDJ\QLD(]D+HOVLQNL'HNODUiFLyHVYiOWR]DWiEDQPpJ
 
QHPV]HUHSHOW'iQLiEDQyWDEĦQFVHOHNPpQ\QHNV]iPtWRO\PyGRQNXWDWiVW
YpJH]QLHPEHUHQKRJ\D]WHOĘ]HWHVHQHJ\NXWDWiVHWLNDLEL]RWWViJQHPKDJ\WD
MyYi$]HQJHGpO\QpONOYDJ\D]HQJHGpO\WĘOHOWpUĘHQYpJ]HWWNXWDWiV
0DJ\DURUV]iJRQLVEĦQFVHOHNPpQ\QHNV]iPtW
$]DN|YHWHOPpQ\KRJ\EiUPHO\NXWDWiVHOYpJ]pVpKH]DNXWDWiVLDODQ\RNWiMpNR]RWW
EHOHHJ\H]pVpQNtYOHJ\NXWDWiVHWLNDLEL]RWWViJMyYiKDJ\iViUDLVV]NVpJYDQVĘW
VRUUHQGLOHJDNXWDWiVHWLNDLEL]RWWViJLMyYiKDJ\iVQDNPHJNHOOHOĘ]QLHDNXWDWiVL
DODQ\RNWiMpNR]WDWiViWDQQDNIHOLVPHUpVHHUHGPpQ\HNpQWV]OHWHWWKRJ\DNXWDWiVL
DODQ\RNWiMpNR]RWWEHOHHJ\H]pVH|QPDJiEDQQHPHOpJJDUDQFLDD]HWLNiWODQ
NXWDWiVRNYpJ]pVHHOOHQ$YDOyViJRVpOHWEHQDNXWDWiVLDODQ\RNEHWHJHNW~O
YXOQHUiELOLVDNW~ONHYpVVpLQIRUPiOWDNDKKR]KRJ\pUGHNHLNHWHOpJKDWpNRQ\DQ
PHJWXGMiNYpGHQL$]DODQ\RNNXWDWiVEDYDOyWiMpNR]RWWEHOHHJ\H]pVHWHKiWFVDN
V]NVpJHVGHQHPHOpJVpJHVIHOWpWHOHDNXWDWiVHONH]GpVpQHN

$NXWDWiVHWLNDLEL]RWWViJIHODGDWDL

$NXWDWiVHWLNDLEL]RWWViJQDNNpWHOOHQWpWHVpUGHNN|]|WWLHJ\HQV~O\WNHOO
PHJWDOiOQLD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
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iOWDOiEDQD
NXWDWiVWWiPRJDWyV]SRQ]RUiOyV]HUYH]HWHOYpJ]LH]pUWDNXWDWiVHWLNDLEL]RWWViJQDN
HOVĘVRUEDQDNXWDWiVKDV]RQNiUDUiQ\iQDNDIHOPpUpVHVD]DODQ\RNWiMpNR]RWW
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V]iPROEHDPXQNiMiUyOPHO\HW²HJ\HEHNPHOOHWWHONOGPLQGD]RNQDND]
LQWp]PpQ\HNQHNPHO\HNEHQNXWDWiVIRO\LN$Q\LOYiQRVpYHVMHOHQWpVHNIRQWRV
WiMpNR]WDWypVWRYiEENpS]ĘV]HUHSHWW|OWHQHNEHKDHOpJUpV]OHWHVHNYLOiJRVVi
WHV]LNDNXWDWiVVDONDSFVRODWRVHWLNDLN|YHWHOPpQ\HNHW)RQWRVXJ\DQDNNRUD]LV
KRJ\D]HWLNDLEL]RWWViJOpVHLQPLQGHQWDJV]DEDGRQQ\LOYiQXOKDVVRQPHJ(]pUW
IRQWRVH]HQOpVHNMHJ\]ĘN|Q\YHLQHNDWLWNRVViJD(]XWyEELPHOOHWWV]yOD]LVKRJ\
D]HWLNDLEL]RWWViJWXGRPiViUDMXWKDWQDNRO\DQDGDWRNLVPHO\HNQ\LOYiQRVViJUD
NHUOpVH]OHWLpUGHNHWSOJ\yJ\V]HUJ\iUDNpUGHNHLVpUWKHW$]HWLNDLEL]RWWViJ
pYHVMHOHQWpVpQHNWHKiWPHJIHOHOĘHJ\HQV~O\WNHOOIHQQWDUWDQLDQHPOHKHWW~O
UpV]OHWHVPHUWH]PHJDNDGiO\R]QiDEL]RWWViJWDJMDLQDNV]DEDGYLWiMiWXJ\DQDNNRU
HOpJUpV]OHWHVQHNNHOOOHQQLHDKKR]KRJ\WiMpNR]WDWypVWRYiEENpS]ĘV]HUHSpW
EHW|OWKHVVH

$NXWDWiVLWHUYGRNXPHQWiFLy

$NXWDWiVHWLNDLEL]RWWViJKR]EHQ\~MWRWWGRNXPHQWiFLyQDNPLQLPiOLVDQD
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
x 'iWXPPDOpVDOitUiVVDOHOOiWRWWNpUYpQ\
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x $WHUYH]HWWNXWDWiVWHUYHD]DQQDNDODSMiWNpSH]ĘGRNXPHQWXPRNNDOpV
IJJHOpNHNNHOHJ\WW
x $NXWDWiVLWHUYQHPV]DNPDLQ\HOYHQtUW|VV]HIRJODOiVDV]LQRSV]LVDHVHWOHJ
IRO\DPDWiEUiMD
x $NXWDWiVVDONDSFVRODWRVHWLNDLV]HPSRQWRNOHtUiVD
x $NXWDWiVLDODQ\RNQiOIHOKDV]QiOQLNtYiQWNpUGĘtYHNVHJ\pEQ\RPWDWYiQ\RN
x +DDNXWDWiVHJ\WHUPpNHWYL]VJiOSOJ\yJ\V]HUWRUYRVLHV]N|]WVWED
NpUGpVHVWHUPpNNHONDSFVRODWRVPLQGHQEL]WRQViJLIDUPDNROyJLDLWR[LNROyJLDL
VWEDGDW|VV]HIRJODOiViWPHOOpNHOQLNHOOWRYiEEiDNpUGpVHVWHUPpNNHODGGLJ
V]HU]HWWNOLQLNDLWDSDV]WDODWRNU|YLG|VV]HIRJODOiViWLV
x $NXWDWyNDOitUWGiWXPR]RWW|QpOHWUDM]D
x $SRWHQFLiOLVNXWDWiVLDODQ\RNWRERU]iViUDKDV]QiOQLNtYiQWV]yUyDQ\DJRN
EHOHpUWYHDKLUGHWpVHNHWLV
x $EHOHHJ\H]pVHOQ\HUpVpQHNpVWHUYH]HWWGRNXPHQWiOiViQDNOHtUiVD
x $NXWDWiVLDODQ\RNV]iPiUDNpV]tWHWWtUiVRVpVHJ\pEWiMpNR]WDWyDQ\DJRND]RQD
Q\HOYHQPHO\HNHWDNXWDWiVLDODQ\RNpUWHQHN
x $WiMpNR]RWWEHOHHJ\H]pVWWDQ~VtWyQ\RPWDWYiQ\D]RQDQ\HOYHQPHO\HWD
NXWDWiVLDODQ\RNpUWHQHN
x $NXWDWiVEDQUpV]WYHYĘDODQ\RNUpV]pUHQ\~MWRWWNRPSHQ]iFLyOHtUiVDSO
N|OWVpJWpUtWpVRUYRVLHOOiWiVVWE
x $NXWDWiVLDODQ\RNHVHWOHJHVNiUWDODQtWiViUDWHWWLQWp]NHGpVHN
x $NXWDWiVLDODQ\RNUpV]pUHN|W|WWEL]WRVtWiVOHtUiVD
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W|UWpQLN
x 0LQGHQNRUiEELDNXWDWiVVDONDSFVRODWRVPiVHWLNDLEL]RWWViJLYDJ\KDWyViJL
G|QWpVWPHOOpNHOQLNHOOD]HOXWDVtWyNDWLVDNiUXJ\DQRWWDNiUPiVKROW|UWpQWD
NXWDWiVNRUiEELNpUYpQ\H]pVH$]WLVPHJNHOOMHO|OQLKRJ\PLO\HQPyGRVtWiVRNDW
KDMWRWWDNYpJUHDNXWDWiVLWHUYHQH]WN|YHWĘHQ$NRUiEELHVHWOHJHVHOXWDVtWy
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
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NXWDWiVLWHUYHWDKKR]KRJ\D]WHOROYDVKDVViNPDMGD]OpVHQpUGHPEHQ
PHJYLWDWKDVViN6]NVpJHVHWpQDNXWDWiVHWLNDLEL]RWWViJV]HPpO\HVHQLV
PHJKDOOJDWMDDNXWDWiVLWHUYHWEHQ\~MWyNXWDWyWKRJ\EL]RQ\RVNpUGpVHNHW
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
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
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

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N|YHWNH]WHWpVHNOHYRQiViWWHV]LOHKHWĘYp"
x $]HOĘUHOiWKDWyNRFNi]DWRNpVNpQ\HOPHWOHQVpJHNLQGRNOiVDDNXWDWiVLDODQ\RN
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x 0HO\HNDNXWDWiVLDODQ\RNNXWDWiVEyOYDOyLGĘHOĘWWLNLYRQiViQDNNULWpULXPDL"
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$NXWDWiVLDODQ\RNWRERU]iVD
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KRJ\DQNpULNHKKH]D]DODQ\EHOHHJ\H]pVpW"
x $QQDNOHtUiVDKRJ\PLO\HQPyGRQNtYiQMiNDYL]VJiOQLNtYiQWWHUPpNHW
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
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NpSYLVHOĘLNV]HPSRQWMiEyO
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0DDPLNRUDNXWDWiVVRUiQIHOOpSĘpUGHNNRQIOLNWXVRNNH]HOpVpQHNNpUGpVHHOĘWpUEH
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DPHGLFLQiEDQPHO\HWD]~MViJtUiVEDQYDJ\D]LJD]ViJV]ROJiOWDWiVEDQ
HOIRJDGKDWDWODQQDNWDOiOQiQDN(J\RO\DQÄSRV]WDNDGpPLDL´WXGRPiQ\RVpOHWM|WWPD
OpWUHPHO\DNXWDWiVD]RQQDOLDQ\DJLKDV]QRVXOiViEDQpUGHNHOWVPHO\QHPNpSHV
D]WD]pUGHNHNWĘOIJJHWOHQSiUWDWODQNULWLNXVUDFLRQDOLWiVWNpSYLVHOQLVLO\HQMHOOHJĦ
HOIRJXODWODQHOHP]pVHNHWYpJH]QLPHO\UHPLQGHQG|QWpVKR]yQDNV]NVpJHYDQ
$KRJ\DQ/HPPHQVIRJDOPD]KDDNXWDWiVWILQDQV]tUR]yYiOODODWWHUYH]LPHJD
NXWDWiVLSURWRNROOWĘYiODV]WMDNLDNXWDWiVLDODQ\RNDWVDMiWPDJDYpJ]LHODNXWDWiVW
J\ĦMWL|VV]HD]DGDWRNDWpUWHOPH]LD]HUHGPpQ\HNHWKDWiUR]]DPHJKRJ\D]
HUHGPpQ\HNHWKROpVPLNRUSXEOLNiOMiNĘWiPRJDWRO\DQpUGHNYpGĘpVEHWHJHNHW
NpSYLVHOĘFVRSRUWRNDWPHO\HNLJ\HNH]QHNQ\RPiVWJ\DNRUROQLDNRUPiQ\UDD]DGRWW
J\yJ\V]HUHQJHGpO\H]pVHpVWiUVDGDORPEL]WRVtWiVLWiPRJDWiVDpUGHNpEHQDNNRU
PLQGHQRNXQNPHJYDQNpWHONHGQLD]tJ\NHOHWNH]ĘDGDWRNPHJEt]KDWyViJiEDQ
LOOHWYHD]LO\HQG|QWpVHNREMHNWLYLWiViEDQ
$WLWNROyG]iVNXOW~UiMD

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$SURILWRULHQWiOWNXWDWiVRNHOĘWpUEHNHUOpVHDWLWNROyG]iVNXOW~UiMiWWHUHPWHWWHPHJ
0tJDWXGRPiQ\UDDQ\tOWViJDN|YHWNH]WHWpVHNOHYRQiViUDDONDOPDVQ\HUVDGDWRN
N|]OpVHDMHOOHP]ĘDGGLJD]LSDUUDD]]OHWLpUGHNHNYpGHOPHpUGHNpEHQD
WLWNROyG]iV$KRJ\DQV]RURVDEEOHV]D]]OHWpVDWXGRPiQ\N|]WLNDSFVRODW~J\
KDWROEHDWXGRPiQ\EDLVDWLWNROyG]iVNXOW~UiMD$WLWNROyG]iVPDPiUQDJ\REE
PpUWpNĦPLQWDPLWD]]OHWLpUGHNHNV]LJRU~DQPHJN|YHWHOQpQHN
3pOGiXOPDDOHJW|EEQHP]HWLLOOHWYHQHP]HWN|]LJ\yJ\V]HUHQJHGpO\H]ĘKDWyViJV
LGHWDUWR]LND](XUySDL*yJ\V]HUpUWpNHOĘ+DWyViJLV(XURSHDQ0HGLFLQH(YDOXDWLRQ
$JHQF\ (0($WLWRNEDQWDUWMDKRJ\G|QWpVHLWPLO\HQQ\HUVDGDWRNDODSMiQKR]WD
PHJeUWKHWĘOHQQHWHUPpV]HWHVHQD]DGDWRNEL]DOPDVNH]HOpVHHJ\J\yJ\V]HU
HOĘiOOtWiViYDONDSFVRODWRVLQIRUPiFLyNYRQDWNR]iViEDQKLV]HQH]HN]OHWLpUGHNHNHW
VpUWKHWQpQHN0LpUWWLWNRVDND]RQEDQDJ\yJ\V]HUIDUPDNROyJLiMiYDOWR[LFLWiViYDO
PXWDJHQLWiViYDOFDUFLQRJHQLWiViYDONDSFVRODWRVDGDWRN"7LWNRVPDD]LVKRJ\D]
HQJHGpO\H]ĘEL]RWWViJPLO\HQDUiQ\EDQV]DYD]RWWDJ\yJ\V]HUHQJHGpO\H]pVHNRU
(]DWLWNROyG]iVPDDODSYHWĘHQDJ\yJ\V]HULSDUVUpV]EHQD]HQJHGpO\H]ĘKDWyViJ
pUGHNHLWV]ROJiOMD1HPDNDUQDNQ\LOYiQRVYLWiWDUUyOKRJ\D]HQJHGpO\H]ĘG|QWpV
KHO\HVYROWHPHO\YLWDFVDNDQ\HUVDGDWRNLVPHUHWpEHQOHQQHOHIRO\WDWKDWy0LQGH]
DODSYHWĘHQVpUWLDEHWHJHNLQIRUPiFLyKR]YDOyMRJiW
$QHP]HWN|]LJ\yJ\V]HUSLDFQpKiQ\WUHQGMH

$J\yJ\V]HULSDUPDQHP]HWN|]LOHJHJ\LNHDOHJSURILWiELOLVDEELSDUiJDNQDN$
J\yJ\V]HUiUDNPLQGHQWWQ|YHNHGQHNpVHJ\UHQDJ\REEV]HOHWHWKDVtWDQDNNLD]
HJpV]VpJJ\UHIRUGtWRWWN|OWVpJHNEĘO
$MHOHQVpJQHNDJ\yJ\V]HULSDUUpV]pUĘODGRWWPDJ\DUi]DWDD]KRJ\D]pUWPDJDVDN
DJ\yJ\V]HUiUDNPHUWFVDNtJ\OHKHWIHGH]QLHJ\~MNpV]tWPpQ\NLIHMOHV]WpVpQHN
FVLOODJiV]DWLN|OWVpJpW$]iUDNFV|NNHQWpVHDNXWDWiVUDIRUGtWKDWySpQ]FV|NNHQpVpW
pVtJ\DJ\yJ\V]HUIHMOHV]WpVOHODVVtWiViWMHOHQWHQp
$NULWLNXVRNH]]HOV]HPEHQUiV]RNWDNPXWDWQLKRJ\DJ\yJ\V]HULSDUiOWDOiEDQ
VRNNDOW|EEHWN|OWKLUGHWpVUHpVPDUNHWLQJUDPLQWNXWDWiVIHMOHV]WpVUHËJ\QHPD
J\yJ\V]HUIHMOHV]WpVLJpQ\OLDPDJDVJ\yJ\V]HUiUDNDWKDQHPDKLUGHWpVKH]pV
PDUNHWLQJKH]V]NVpJHVQDJ\N|OWVpJHN
$NULWLNXVRNV]HULQWD]LVPtWRV]KRJ\DJ\yJ\V]HULSDUNO|Q|VHEEHQLQQRYDWtY
OHQQH$SLDFRQPHJMHOHQĘÄ~M´J\yJ\V]HUHNQDJ\UpV]HQHPLV~MKDQHPXQÄpQLV
J\yJ\V]HU´ÄPHWRRGUXJ´PiUUpJyWDLVPHUWKDWyDQ\DJRNFVHNpO\PyGRVtWiVDL
YDJ\NRPELQiFLyL(]FVDNDUpJLJ\yJ\V]HUOHMiUWV]DEDGDOPLROWDOPDRNR]WD
SURILWNLHVpVSyWOiViUDV]ROJiOKLV]HQHJ\~MJ\yJ\V]HUV]DEDGDOPLROWDOPDLV~MUD
NH]GĘGLNRUYRVLODJD]RQEDQQHPMHOHQWMDYXOiVWDUpJLJ\yJ\V]HUKH]NpSHVWKLV]HQ
DQQDNFVDNFVHNpO\PyGRVtWiVD$]~MJ\yJ\V]HUD]RQEDQiOWDOiEDQMHOHQWĘV
N|OWVpJQ|YHNHGpVWMHOHQWDIRJ\DV]WyQDN$]LJD]iQ~MiWW|UpVWMHOHQWĘ
KDWyDQ\DJRNDWiOWDOiEDQiOODPLODJILQDQV]tUR]RWWQHPSURILWRULHQWiOW
NXWDWyLQWp]HWHNEHQIHMOHV]WLNNL(]HJ\pENpQWD]]OHWORJLNiMiEyON|YHWNH]LNLV
$]LJD]LiWW|UpVHNKH]V]NVpJHVDODSNXWDWiVUHODWtYHNHYpVEpFpORULHQWiOWQDJ\RQ
N|OWVpJHVpVDN|]YHWOHQHUHGPpQ\HPLQGLJEL]RQ\WDODQ(]]HOV]HPEHQHJ\SURILW
RULHQWiOW]OHWLV]HUYH]HWQHNPLQWDPLO\HQHJ\J\yJ\V]HUJ\iUÄEL]WRVUDNHOO
PHQQLH´VH]pUWQHPIHNWHWKHWLEHSpQ]pWHJ\]OHWLOHJDQQ\LUDNRFNi]DWRVpVU|YLG
WiY~HUHGPpQ\HLEHQDQQ\LUDEL]RQ\WDODQYiOODONR]iVEDPLQWD]DODSNXWDWiV(]pUWD
 
J\yJ\V]HULSDUVWUDWpJLiMDD]KRJ\DPiULVPHUWpVKDWpNRQ\DODSDQ\DJRN
YiOWR]WDWiVDLYDOFVHNpO\PyGRVtWiVDLYDOpVNRPELQiOiViYDOLJ\HNV]LNU|YLGWiYRQLV
EL]WRVDQSURILWiELOLVHUHGPpQ\WSURGXNiOQL(]pUWRO\DQPDJDVDSLDFRQD]ÄpQLV´
J\yJ\V]HUHNV]iPD$VRNIpOHYDULiFLyEDQSLDFRQOHYĘ665,NVWDWLQNpV]tWPpQ\HN
$&(JiWOyND]ÄpQLV´J\yJ\V]HUHNSpOGiL6QLQFVRO\DQYL]VJiODWPHO\LJD]ROQi
KRJ\HQQ\L²KDVRQOyKDWiV~²NpV]tWPpQ\MHOHQOpWpUHV]DNPDLODJV]NVpJYDQ
$NL~WDMHOHQOHJLKHO\]HWEĘOD]OHQQHKDDJ\yJ\V]HUJ\iUDNW|EEHWN|OWHQpQHN
NXWDWiVUDpVIHMOHV]WpVUHVD]ÄpQLV´J\yJ\V]HUHNKHO\HWWLQQRYDWtYPyGRQYDOyEDQ
~MYHJ\OHWHNHWJ\iUWDQiQDN
$]LVMHOOHP]ĘKRJ\D]LJD]iQSURILWiELOLVJ\yJ\V]HUNpV]tWPpQ\HND]RNPHO\HN
iOWDOiQRVDQHOĘIRUGXOypOHWKRVV]LJWDUWyGHUHODWtYHHQ\KH]DYDURNDW²
EHWHJVpJHNHWNH]HOQHN$]DOOHUJLDYDJ\D]HQ\KHGHSUHVV]LyWLSLNXVSpOGiNQDN
V]iPtWDQDN0LYHOV]LQWHPLQGHQNLV]HQYHGKHWLO\HQSUREOpPiNEDQH]pUWyULiVLD
SLDFDD]H]HNHWNH]HOĘJ\yJ\V]HUHNQHNPHO\HNHWpYHNLJOHKHWV]HGQL$]DNXW
U|YLGLGHLJWDUWyYDJ\ULWNDEHWHJVpJHNNH]HOpVHVRNNDONHYpVEpSURILWiELOLVH]pUW
H]HNDWHUOHWHNDJ\yJ\V]HUIHMOHV]WpVPRVWRKDJ\HUPHNHL(]D]pUWYDQtJ\PHUW
DJ\yJ\V]HUIHMOHV]WpVWDSURILWKDMWMDVQHPDEHWHJHNpUGHNH(]pUWQHPV]tYHVHQ
IHMOHV]WHQHNNLJ\yJ\V]HUWDULWNDEHWHJVpJHNNH]HOpVpUHKLV]HQD]JD]GDViJWDODQ
OHQQH6DV]HJpQ\RUV]iJRNEDQJ\DNRULEHWHJVpJHNNH]HOpVHVHPpOYH]
SULRULWiVWKLV]HQD]RWWDQLEHWHJHN~J\VHPWXGQiNDJ\yJ\V]HUWPHJIL]HWQLH]pUW
]OHWLOHJQHPpULPHJD]LSDUQDNDV]HUWHOĘiOOtWDQL(UUHMySpOGDD]HIORUQLWKLQH
W|UWpQHWH(]WDJ\yJ\V]HUWHUHGHWLOHJDUiNNH]HOpVpUHIHMOHV]WHWWpNNLUiNHOOHQHV
V]HUNpQWD]RQEDQKDWiVWDODQQDNEL]RQ\XOW.LGHUOWD]RQEDQKRJ\UHQGNtYO
KDWiVRVD+DUPDGLN9LOiJEDQJ\DNRULiORPNyUHVHWpQ1RKDRWWpOHWPHQWĘD
J\yJ\V]HUJ\iUPpJVHPIRO\WDWWDDJ\iUWiViWPHUWHQQHN]OHWLV]HPSRQWEyOQHP
OHWWYROQDpUWHOPH.pVĘEED]RQEDQD]LVNLGHUOWKRJ\DV]HUQDJ\RQKDWpNRQ\
V]ĘUWHOHQtWĘLVHJ\EHQ0LYHODMyV]ĘUWHOHQtWĘLUiQWDJD]GDJQ\XJDWLRUV]iJRNEDQ
yULiVLNHUHVOHWYDQH]pUWJ\iUWiVDLVPpWHONH]GĘG|WWVPRVWPiUHOpUKHWĘYpWHWWpND
V]HUWPDMGQHPLQJ\HQDV]HJpQ\RUV]iJRNEDQHOĘIRUGXOyiORPNyUNH]HOpVpUHLV
-HOOHP]ĘWRYiEEiPDDNOLQLNDLNXWDWiVXQIDUPDNRFHQWULNXVPHJN|]HOtWpVH
(V]HULQWEHWHJVpJHNNH]HOpVpUHHOVĘVRUEDQJ\yJ\V]HUHNHWLJ\HNH]QHNNLIHMOHV]WHQL
KRORWWVRNEHWHJVpJQHPEL]WRVKRJ\J\yJ\V]HUHNNHOJ\yJ\tWKDWyDOHJMREEDQ
*\DNUDQKDOOKDWypUYHOpVKRJ\DSURILWPRWtYXPRNR]WDWRU]tWiVWNLNV]|E|OLDSLDFL
YHUVHQ\$SLDFRQOHYĘVRNJ\yJ\V]HUYiOODODWHJ\PiVWILJ\HOLHJ\PiVHUHGPpQ\HLW
NULWLNXVDQV]HPOpOLpV²PiUFVDN]OHWLpUGHNEĘOLVUiPXWDWDPiVLNWHUPpNpQHN
SUREOpPiLUDHVHWOHJHVIpOUHYH]HWĘDGDWpUWHOPH]pVHLUH$YDOyViJEDQD]RQEDQD
YHUVHQ\HOOHQpUHD]HJ\HVLSDULYiOODODWRNpUGHNHLVRNV]HPSRQWEyOD]RQRVDN
0LQGHJ\LNpUGHNHOWSpOGiXODNRUiEELIHMH]HWHNEHQUpV]OHWHVHQHOHP]HWW
PHGLNDOL]iFLyEDQDEEDQKRJ\NHOOHPHWOHQiOODSRWRNDWSDWROyJLiVQDNHQ\KH
SDWROyJLiWV~O\RVQDNpVIĘNpSSJ\yJ\V]HUUHONH]HOKHWĘQHNiOOtWVDQDNEH(PHN|]|V
pUGHNHNWHKiWNRPRO\NRUOiWMDLDQQDNKRJ\YDOyEDQNULWLNXVDQHOHPH]]pND
YHUVHQ\WiUVNXWDWiVLHUHGPpQ\HLW
0HQQ\LUHWHNLQWKHWĘYDOyGLSLDFQDNDJ\yJ\V]HUSLDF

$SURILWPRWtYXPDPLQGHQQDSL]OHWLpOHWEHQKDV]QRVFpORNDWV]ROJiOVUpV]EHQH]
D]RNDKRJ\DSLDFDMDYDNHORV]WiViQDNPDLVDOHJKDWpNRQ\DEEPHFKDQL]PXVD
 
8J\DQDNNRUDJ\yJ\V]HU²ViOWDOiEDQD]HJpV]VpJJ\LHOOiWiV²WHNLQWHWpEHQQHP
EHV]pOKHWQNKDJ\RPiQ\RVpUWHOHPEHQYHWWSLDFUyOVH]pUWH]HNHORV]WiVDQHP
W|UWpQKHWDV]RNiVRVSLDFLPHFKDQL]PXVRNNDO(QQHNILJ\HOPHQNtYOKDJ\iVDVD]
KRJ\DJ\yJ\V]HUWXJ\DQRO\DQiUXQDNWHNLQWLNPLQWEiUPLPiVWRNR]]DD]RNDWD]
DQRPiOLiNDWPHO\HNPDDJ\yJ\V]HULSDUEDQPLQGHQWWDYLOiJRQPHJILJ\HOKHWĘN
$J\yJ\V]HUHNpViOWDOiEDQD]HJpV]VpJJ\LHOOiWiVSLDFDD]pUWQHPÄQRUPiOLV´
SLDFPHUWDSLDFUDMHOOHP]ĘDNHUHVOHWpVDNtQiODWIJJHWOHQVpJH$IRJ\DV]Wy
PHJtWpOLKRJ\V]NVpJHYDQHHJ\WHUPpNUHVD]WLVPHJWXGMDtWpOQLKRJ\HJ\
EL]RQ\RVWHUPpNNLHOpJtWLHD]LJpQ\HLWYDJ\VHP2UYRVLHOOiWiVpVJ\yJ\V]HUHVHWpQ
HJ\LNIHOWpWHOVHPWHOMHVO,WWQHPDEHWHJKDQHPD]RUYRVPRQGMDPHJKRJ\DQiOD
MHOHQWNH]ĘHPEHUHJ\iOWDOiQEHWHJHVV]NVpJHYDQHSOJ\yJ\V]HUUHVKDLJHQ
DNNRUPHO\LNUHVD]WLVD]RUYRVIRJMDPHJPRQGDQLKRJ\DQQDNKDV]QiODWD
NLHOpJtWLHDEHWHJLJpQ\HLWËJ\DNHUHVOHWHWD]RUYRVJHUMHV]WLVQHPDEHWHJ(]pUW
QHPYpOHWOHQKRJ\DJ\yJ\V]HUJ\iUDNDODSYHWĘHQD]RUYRVRNDWFpOR]]iNPHJ
UHNOiPpVPDUNHWLQJWHYpNHQ\VpJNVRUiQKLV]HQDJ\yJ\V]HUHNHODGiViKR]D]
RUYRVRQNHUHV]WOYH]HWD]~W$]86$EDQDJ\yJ\V]HUJ\iUDNpYHQWHpV
RUYRVRQNpQWWN|OWHQHNPDUNHWLQJUH

$]LSDUpVDWXGRPiQ\|VV]HIRQyGiViQDNYHV]pO\HL

0tJD]]OHWLYiOODONR]iVFpOMDDODSYHWĘHQDSURILWPD[LPDOL]iOiVDDGGLJDWXGRPiQ\
IHODGDWDD]LJD]ViJOHKHWĘOHJpUGHNpVHOIRJXOWViJPHQWHVIHOWiUiVD$NpWFpOVRN
HVHWEHQHJ\V]HUUHQHPHOpUKHWĘ$WXGRPiQ\NRPPHUFLDOL]iOyGiVDDNXWDWiV
SURILWPRWtYXPiOWDOLEHIRO\iVROyGiVDV]iPRVQHJDWtYKDWiVVDOMiU$WHOMHVVpJLJpQ\H
QpONOD]DOiEELDNEDQIHOVRUROXQNQpKiQ\DW

$NXWDWiVLHUHGPpQ\HNV]HOHNWtYSXEOLNiFLyMD

5pJHEEHQDJ\yJ\V]HUYL]VJiODWRNQDJ\UpV]HNXWDWyLQWp]HWHNEHQW|UWpQWVD
YL]VJiODWQDNDJ\yJ\V]HULSDULQNiEESDVV]tYV]HPOpOĘMHPLQWDNWtYV]HUHSOĘMHYROW
(]D]RQEDQD]XWyEELpYEHQPHJYiOWR]RWW0DPiUDJ\yJ\V]HULSDU
ILQDQV]tUR]]DDJ\yJ\V]HUNLSUyEiOiVRNMHOHQWĘVUpV]pWVRNV]RUiOWDODW|UWpQLND
YL]VJiODWRNWHUYH]pVHLVH]pUWDG|QWpVLVD]|YpNKRJ\DYL]VJiODWHUHGPpQ\pW
SXEOLNiOMiNHLOOHWYHDYL]VJiODWDGDWDLWQ\LOYiQRVDQKR]]iIpUKHWĘYpWHV]LNH"
6]LQWHUXWLQV]HUĦKRJ\D]RNDWDYL]VJiODWRNDWPHO\HNHJ\J\yJ\V]HUFVHNpO\
KDWiViWEL]RQ\tWMiNQHPYDJ\FVDNNpVYHSXEOLNiOMiN0DDSR]LWtYHUHGPpQ\HNNHO
]iUXOyNXWDWiVRNKiURPV]RUJ\DNUDEEDQNHUOQHNSXEOLNiOiVUDPLQWDQHJDWtY
HUHGPpQ\HNNHO]iUXOyN$]RQYL]VJiODWRNQDJ\UpV]HPHO\HNDPRGHUQ665,
WtSXV~DQWLGHSUHVV]iQVRNDWQHPWDOiOWiNKDWpNRQ\DEEQDNDSODFHEyQiOVRKDQHP
NHUOWHNSXEOLNiOiVUDDV]DNPDLIRO\yLUDWRNEDQ3pOGiXODJ\HUHNNRULGHSUHVV]Ly
NH]HOpVpEHQDONDOPD]RWW665,DQWLGHSUHVV]iQVRNDWD])'$KR]EHDGRWW
YL]VJiODWEyOFVDNWDOiOWDKDWiVRVQDN(J\²DSXEOLNiOWpVQHPSXEOLNiOW
YL]VJiODWRNDWHJ\DUiQWILJ\HOHPEHYHYĘDQJROPHWDDQDOt]LVHQDODSXOyYL]VJiODWD
J\HUHNpVVHUGOĘNRULGHSUHVV]LyNH]HOpVpEHQHJ\NLYpWHOpYHOD]|VV]HVYL]VJiOW
665,QpO|VV]HVVpJpEHQQHJDWtYKDV]RQNiUDUiQ\WWDOiOWËJ\V]HPEHQDSXEOLNiOW
YL]VJiODWRNVXJDOOWDNRQNO~]LyYDOH]HNDONDOPD]iViWJ\HUPHNHNpVVHUGOĘNHVHWpQ
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QHPMDYDVROWiN$V]HOHNWtYSXEOLNiFLyVJ\DNRUODWYDJ\LVD]KRJ\FVDNHJ\
WHUPpNJ\yJ\V]HUKDWiVRVViJiWEL]RQ\tWyNXWDWiVRNDWSXEOLNiOMiNVD
KDWiVWDODQViJRWEL]RQ\tWyHVHWOHJQDJ\REEV]iP~NXWDWiVWQHPDNXWDWiVW
HJ\V]HUĦPDUNHWLQJWHYpNHQ\VpJJpIRNR]]DOH(]DJ\DNRUODWDV]DNLURGDOPDW
HOWRU]tWMDKLV]HQD]WROYDVYDMyUpV]WFVDNHJ\DGRWWWHUPpNJ\yJ\V]HUNHGYH]Ę
KDWiViWEL]RQ\tWyFLNNHNUHOHKHWEXNNDQQLKLV]HQDNHGYH]ĘWOHQHNQHPNHUOQHN
SXEOLNiOiVUD
$V]HOHNWtYSXEOLNiFLyD]pUWLVHWLNiWODQPHUWDSXEOLNiODWODQHUHGPpQ\HNDNXWDWiVL
DODQ\RNEHFVDSiViWVDNXWDWiVHUHGPpQ\HLQHND]HOKHUGiOiViWMHOHQWLN$]DODQ\RN
XJ\DQLVUpV]EHQD]pUWYiOODOWiNDNXWDWiVEDQYDOyUpV]YpWHOWKRJ\DQQDN
HUHGPpQ\HKDV]QRVOHJ\HQDWXGRPiQ\QDNLOOHWYHDW|EELEHWHJQHN$QHPSXEOLNiOW
NXWDWiVD]RQEDQQHPKDV]QRVDQHPKDV]QRVNXWDWiVSHGLJD]DODQ\RNIHOHVOHJHV
YHV]pO\H]WHWpVpWMHOHQWLVH]pUWHWLNiWODQ
$V]HOHNWtYSXEOLNiFLyNPpWDDQDOt]LVHNHWHOWRU]tWyKDWiViQDNpVYHV]pO\HLQHN
IHOLVPHUpVHYH]HWHWWRGDKRJ\HOIRJDGRWWiYiOWPLQGHQHONH]GHWWNXWDWiV
UHJLV]WUiFLyMiQDNHOYHpVJ\DNRUODWD0LQGHQHONH]GHWWNXWDWiVWHJ\V]iPPDOOiWQDN
HO,QWHUQDWLRQDO6WDQGDUG5DQGRPL]HG&RQWUROOHG7ULDO1XPEHU ,65&71
V]HSWHPEHUpEHQSHGLJD],QWHUQDWLRQDO&RPPLWWHHRI0HGLFLQDO-RXUQDO(GLWRUV
2UYRVL)RO\yLUDWRN6]HUNHV]WĘLQHN1HP]HWN|]L%L]RWWViJDPHJiOODSRGiVWWHWW
N|]]pPHO\V]HULQWDN|UNEHWDUWR]yUDQJRVQHP]HWN|]LIRO\yLUDWRNHJ\LNHVHPIRJ
N|]OpVUHHOIRJDGQLRO\DQFLNNHWPHO\HWQHPHOĘUHEHMHOHQWHWWVQ\LOYiQRVDQD]
LQWHUQHWHQN|]]pWHWWUHJLV]WUiOWViJ~NXWDWiVHUHGPpQ\HLDODSMiQtUWDNPHJ
$PHJiOODSRGiVDM~OLXVXWiQNH]GĘGĘNXWDWiVRNUDYRQDWNR]LNVD+XPiQ,
Ii]LV~NXWDWiVRNUDQHPWHUMHGNL

(J\NHGYH]ĘWOHQJ\yJ\V]HUKDWiVUDYDOyEL]RQ\tWpNKLiQ\iWDJ\DNRUODWEDQWpYHVHQ
DNHGYH]ĘWOHQKDWiVQHPOpWH]pVHEL]RQ\tWpNiQDNWHNLQWHQHN

$PDLQDJ\UDQGRPL]iOWNRQWUROOFVRSRUWRVNOLQLNDLNXWDWiVRN5..²PHO\HND
PRGHUQ%L]RQ\tWpNRNRQ$ODSXOy2UYRVOiV%$2OHJPHJEt]KDWyEEHV]N|]HLQHN
WHNLQWKHWĘNPiVPyGRQLVHOWRU]tWKDWMiNDNXWDWiVW1DJ\VWDWLV]WLNDLODJLVEL]RQ\tWy
HUHMĦ5..YpJ]pVHXJ\DQLVLJHQN|OWVpJHVVH]OHJW|EEV]|UFVDND]LSDU
ILQDQV]tUR]iViYDOOHKHWVpJHV$]LSDUFpOMDD]RQEDQFVDNHJ\J\yJ\V]HU
HQJHGpO\H]pVpKH]V]NVpJHV5..OHIRO\WDWiVDVD]LO\HQYL]VJiODWRNDWQHP
EL]RQ\RV²NpVĘEEHOĘWpUEHNHUOĘDYL]VJiODWLGHMpQD]RQEDQPpJQHPLVPHUW
ULWNiEEDQHOĘIRUGXOyPHOOpNKDWiVRNGHWHNWiOiViUDWHUYH]LN+DHJ\J\yJ\V]HUWPiU
HQJHGpO\H]WHNGHHJ\HGLPHJILJ\HOpVHNDODSMiQHJ\~MPHOOpNKDWiVQDNYDJ\
NHGYH]ĘWOHQKDWiVQDNPHUOIHODJ\DQ~MDDQQDNOpWH]pVHYDJ\KLiQ\D
PHJEt]KDWyDQFVDNHJ\~MDEE5..YpJ]pVpYHOOHQQHOHKHWVpJHV(QQHNHOYpJ]pVH
D]RQEDQVRNV]RUD]DGRWWYiOODOWQDNPiUQHPpUGHNHKLV]HQDJ\yJ\V]HUPiUD
SLDFRQYDQVNRPRO\EHYpWHOWWHUPHO,O\HQNRUHJ\V]HUĦDPHOOpNKDWiVRNDWEL]RQ\tWy
5..KLiQ\iEDQD]WPRQGDQLKRJ\ÄQLQFVVWDWLV]WLNDLODJPHJJ\Ę]ĘEL]RQ\tWpN´D
NpUGpVHVPHOOpNKDWiVOpWH]pVpUHVHOKDOOJDWQLD]WDWpQ\WKRJ\D]pUWQLQFVPHUWD]
D]WEL]RQ\tWDQLNpSHV5..WILQDQV]tUR]iVpVpUGHNHOWVpJKLiQ\iEDQHOVHP
YpJH]WpNËJ\PDD%$2NRUiEDQD]5..NV]pOHVN|UĦHOWHUMHGpVHNpWpOĦIHJ\YHU
0LYHOVWDWLV]WLNDLODJPHJJ\Ę]ĘPyGRQFVDNHJ\HOYpJ]HWW5..ELUWRNiEDQOHKHW
pUYHOQLHJ\HGLHVHWHNUHKLYDWNR]YDQHP5..WYLV]RQWFVDNWĘNHHUĘVYiOODWRN
 
YpJH]KHWQHNH]pUWDWĘNHHUĘWQpONO|]ĘHJ\HGLNOLQLNXVIHJ\YHUWHOHQPDUDGD
WXGRPiQ\RVYLWiEDQ1HPOHV]QHNVWDWLV]WLNDLODJPHJJ\Ę]ĘpUYHLOHJIHOMHEEFVDN
VWDWLV]WLNDLODJVHPPLWVHPEL]RQ\tWyJ\DQ~LWOHV]NpSHVPHJIRJDOPD]QL$YLWiW
HOG|QWHQLNpSHV5..WSHGLJFVDNDQQDNDWĘNHHUĘVYiOODODWQDNOHV]OHKHWĘVpJH
HOYpJH]QLDPHO\QHND]DQ\DJLODJQHPpUGHNHËJ\DWXGRPiQ\RVYLWDHJ\ROGDO~
OHV]DODSYHWĘHQD]DEEDQUpV]WYHYĘIHOHNDQ\DJLOHKHWĘVpJHLiOWDOPHJKDWiUR]RWW

$]ÄpQLVJ\yJ\V]HUHN´ÄPHWRRGUXJV´GRPLQDQFLiMiQDNKDWiVDL

0DDJ\yJ\V]HULSDU²DSURILWPD[LPDOL]iOiVDpUGHNpEHQ²V]iPWDODQRO\DQÄ~M´
J\yJ\V]HUWGREDSLDFUDPHO\HNHJ\PiUUpJHEEHQLVPHUWKDWyDQ\DJFVHNpO\
PpUWpNEHQPHJYiOWR]WDWRWWYiOWR]DWDLWMHOHQWLN(]HNHWDV]DNLURGDORP²PLQWOiWWXN
ÄpQLVJ\yJ\V]HUHNQHN´ÄPHWRRGUXJV´QHYH]L$]ÄpQLV´J\yJ\V]HUKDWiViEDQpV
KDWiVRVViJEDQJ\DNRUODWLODJD]RQRVDPiUUpJHEEHQLVPHUWKDVRQOyKDWyDQ\DJ~
PiVNpV]tWPpQ\HNNHOYDJ\LVQHPMHOHQWWHUiSLiVHOĘQ\WDNRUiEELV]HUHNKH]NpSHVW
$]pUWNHUOPpJLVSLDFUDPHUWDUpJLQHNOHMiUDV]DEDGDOPLROWDOPDH]pUWDSURILW
IHQQWDUWiViKR]HJ\~MDV]DEDGDOPLROWDOPDWPpJpOYH]ĘV]HUWNHOODSLDFUDGREQLpV
RWWHOIRJDGWDWQL
$]86$J\yJ\V]HUSLDFiQD]N|]|WWPHJMHOHQW~MJ\yJ\V]HUHND
QHPWDUWDOPD]RWW~MKDWyDQ\DJRWtJ\ÄpQLV´J\yJ\V]HUYROW6D]~MJ\yJ\V]HUHN
DD])'$V]HULQWYDOyV]tQĦOHJQHPMHOHQWHWWMDYXOiVWDWHUiSLiVOHKHWĘVpJHNEHQ
EHQD]86$EDQD])'$iOWDOHQJHGpO\H]HWW~MJ\yJ\V]HUEĘOFVDN
WDUWDOPD]RWW~MKDWyDQ\DJRWVD])'$FVDNHWPLQĘVtWHWWYDOyGLKDODGiVQDNDPiU
OpWH]ĘNRUiEELJ\yJ\V]HUHNKH]NpSHVW
0DUFLD$QJHOOV]HULQWD]ÄpQLVJ\yJ\V]HUHN´V]pOHVN|UĦHOWHUMHGpVHD]HJ\LN
PDJ\DUi]DWDDQQDNPLpUWRO\DQJ\DNRULDNPDDSODFHERNRQWUROORVYL]VJiODWRND]
DNWtYNRQWUROORVYL]VJiODWRNKR]NpSHVW$]ÄpQLVJ\yJ\V]HUUĘO´XJ\DQLVDNWtY
NRQWUROORVYL]VJiODWHVHWpQD]RQQDONLGHUOQHKRJ\QHPMREEPLQWDUpJHQKDV]QiOW
pVROFVyEEKDVRQOyV]HUPtJSODFHERNRQWUROODOYL]VJiOYDFVDND]GHUONLUyOD
KRJ\KDWpNRQ\DEEPLQWDSODFHERYDJ\LVKDWiVRVJ\yJ\V]HU(]HOWRU]tWMDDPDL
NXWDWiVWKLV]HQDJ\DNRUOyRUYRVWQHPD]pUGHNOLKRJ\HJ\~MJ\yJ\V]HUKDWiVRVH
HJ\iOWDOiQKDQHPLQNiEED]KRJ\KDWiVRVDEEHPLQWDSLDFRQKDVRQOyLQGLNiFLyUD
PiUWDOiOKDWyW|EELJ\yJ\V]HUeSSHQH]D]DNpUGpVD]RQEDQDPLWDNXWDWiVRN
QHPYL]VJiOQDNKLV]HQD]ÄpQLVJ\yJ\V]HUHN´SODFHERNRQWUROORVYL]VJiODWDLHUUHD
NpUGpVUHQHPDGQDNYiODV]W.LFVLWOHHJ\V]HUĦVtWYH~J\LVIRJDOPD]KDWQiQNKRJ\
DPDL²SURILWiOWDOLUiQ\tWRWW²NXWDWiVQHPD]WYL]VJiOMDDPLDEHWHJHNpVD
NOLQLNXVRNV]iPiUDLJD]iQIRQWRVOHQQHKDQHPD]WDPLDJ\yJ\V]HUJ\iUDNSURILW
PD[LPDOL]iOiVDV]HPSRQWMiEyOIRQWRV0iVpUGHNHOQpDWXGRPiQ\WpVPiVpUGHNOL
D]]OHWHWVLO\HQHVHWEHQD]]OHWLV]HPSRQWJ\Ę]HGHOPHVNHGLN
$]ÄpQLVJ\yJ\V]HUHN´SLDFLRNRNEyOW|UWpQĘEHYH]HWpVpUH5HOPDQpV$QJHOO
V]iPRVSpOGiWVRUROIHO
$]DQWLKLV]WDPLQKDWiV~DQWLDOOHUJLNXPNpQWKDV]QiODWRV&ODULWLQORUDWDGLQH
EHQNHUOWEHYH]HWpVUHDSLDFRQVyULiVLVLNHUOHWWPLYHONHYpVEpRNR]
DOXV]pNRQ\ViJRWPLQGDNRUiEELVWDQGDUGDQWLKLV]WDPLQRN6]iPtWYDDV]DEDGDOPL
ROWDORPOHMiUiViUDPiUEHQV]DEDGDOPD]WDWWiN~MJ\yJ\V]HUNpQWD&ODULWLQDNWtY
PHWDEROLWMiWYDJ\LVD]WD]DQ\DJRWDPLYpD&ODULWLQDV]HUYH]HWEHQOHERPOLNVDPL
DWpQ\OHJHVKDWiVWNLIHMWL
 
$]Ä~M´J\yJ\V]HUWD]86$EDQ&ODULQH[QHNQHYH]WpNVyULiVLNDPSiQ\WLQGtWRWWDN
KRJ\DEHWHJHNWpUMHQHNiWD&ODULQH[UH(QQHNQ\LOYiQYDOyDQFVDNSURILWRNDLYROWDN
KLV]HQDNL&ODULWLQWV]HGDQQDNDV]HUYH]HWpEHQU|JW|QiWDODNXODV]HU&ODULQH[[p
tJ\&ODULQH[HWV]HGQL&ODULWLQKHO\HWWFVDNDQQ\LNO|QEVpJHWMHOHQWKRJ\VRNNDO
W|EEHWNHOOpUWHIL]HWQL
+DVRQOyXWDWMiUWEHD3UR]DFIOXR[HWLQPHO\HWEHQYH]HWWHNEHDSLDFUDD]
665,WtSXV~DQWLGHSUHVV]iQVRNHOVĘNpSYLVHOĘMHNpQWVPHO\²NHGYH]ĘEE
PHOOpNKDWiVSURILOMDPLDWW²KiWWpUEHV]RUtWRWWDDUpJHEELDQWLGHSUHVV]iQVRNDW$
3UR]DFV]DEDGDOPLROWDOPDEHQOHMiUWH]pUWPiUHOĘWWHMyIRUPiQPHJV]ĦQWD
KLUGHWpVHYLV]RQWHNNRU~MDEE665,WtSXV~DQWLGHSUHVV]iQVRNDWNH]GWHNKLUGHWQL
PHUWH]HNV]DEDGDOPLROWDOPDPpJPHJYROW8J\DQDNNRUDIOXR[HWLQWDPLD3UR]DF
KDWyDQ\DJDXJ\DQRO\DQGy]LVEDQGHPiVV]tQĦWDEOHWWiEDQNLV]HUHOYH6DUDIHP
NpQWV]DEDGDOPD]WDWWiNVSHFLiOLVDQSUHPHQVWUXiOLVGLV]IyULiV]DYDUNH]HOpVpUHËJ\
XJ\DQD]WDKDWyDQ\DJRWV]DEDGDOPLROWDORPPDOSLDFRQOHKHWHWWPpJLJWDUWDQL
PDJDVDEEiURQPLQWDPHQQ\LEHNRUiEEDQD3UR]DFNHUOW


$V]DNHPEHUHNSURILWPD[LPDOL]iOiVpUGHNpEHQIRO\WDWRWWEHIRO\iVROiVD

$EHIRO\iVROiVLQGLUHNWIRUPiL

$J\yJ\V]HULSDUDEHYpWHOHLQHNNEiWIRUGtWMDPDUNHWLQJUH$]pUWYDQHUUHD]
yULiVL|VV]HJUHV]NVpJPHUWDPDUNHWLQJIHODGDWDDUUyOPHJJ\Ę]QLD]RUYRVWKRJ\
D]~MJ\yJ\V]HUWtUMDIHODEHWHJpQHNPHO\²PLYHOVRNHVHWEHQÄpQLVJ\yJ\V]HU´
H]pUWQHPMREEDPiUUpJHQLVPHUWQpODQQiOYLV]RQWVRNNDOGUiJiEEËJ\yULiVL
HUĘIHV]tWpVWNHOOWHQQLD]pUWKRJ\D]RUYRVRND]WtUMiNIHODUpJLKHO\HWW0LYHOH]VHP
D]RUYRVQDNVHPDEHWHJQHNQHPpUGHNHDJ\yJ\V]HULSDUiOWDOPĦN|GWHWHWW
KDWDOPDVPDUNHWLQJDSSDUiWXVIHODGDWDHQQHNHOpUpVH(]FVDNDV]DNHPEHUHN
LQGLUHNWYDJ\GLUHNWIRUPiEDQW|UWpQĘEHIRO\iVROiViYDOOHKHWVpJHVKLV]HQD
J\yJ\V]HUWĘNtUMiNIHODEHWHJHNQHN
$UHNOiPpVPDUNHWLQJWHYpNHQ\VpJH]pUWNLWQWHWHWWMHOHQWĘVpJĦ0iUDD]
DMiQGpNR]iVYDOyViJRVNXOW~UiMDDODNXOWNLDJ\yJ\V]HUIRUJDOPD]iVEDQ0DDOLJYDQ
RO\DQRUYRVLNRQIHUHQFLDDKRODJ\yJ\V]HUJ\iUDNILQDQV]tUR]yNpQWQHOHQQpQHN
MHOHQVDILQDQV]tUR]iVpUWFVHUpEHQHNDSQiQDNOHKHWĘVpJHWWHUPpNHLN
EHPXWDWiViUDVWXGRPiQ\RVHOĘDGiVQDNiOFi]RWWUHNOiPHOĘDGiVWDUWiViUD$]LO\HQ
NRQIHUHQFLiNRQRV]WRJDWRWWDMiQGpNFVRPDJRNLQJ\HQHEpGpVYDFVRUDPHJKtYiVRN
VDNRQIHUHQFLDUpV]WYHYĘLQHNHJ\pEPyGRQYDOyV]yUDNR]WDWiVDNHGYH]Ę
N|UQ\H]HWHWWHUHPWDV]DNHPEHUHNEHIRO\iVROiViUD1HKH]HQNpS]HOKHWĘHOKRJ\
HJ\LO\HQKDWiVQDNNLWHWWV]DNHPEHUH]XWiQSiUWDWODQXOWXGG|QWHQLDNRQIHUHQFLiQ
EHPXWDWRWWWHUPpNHNUĘO$]LSDUWiPRJDWMDD]RUYRVWRYiEENpS]pVWLVD]86$EDQ
DIRO\DPDWRVRUYRVWRYiEENpS]pVFRQWLQXLQJPHGLFDOHGXFDWLRQDD]LSDUiOWDO
WiPRJDWRWW
-yOLVPHUWpVPHJV]RNRWWD]RUYRVOiWRJDWyNWHYpNHQ\VpJHLVėNUHQGV]HUHVpV
V]HPpO\HVNDSFVRODWRWWDUWDQDNIHQQRUYRVRNNDOpVHJpV]VpJJ\LLQWp]PpQ\HNNHO
$]iOWDOXNV]pWRV]WRWWNLVHEEDMiQGpNRND]HEpGUHKR]RWWSL]]iNpVV]HQGYLFVHNV
DPXQNDKHO\LHEpGNHUHWpEHQiOWDOXNWDUWRWWHOĘDGiVRNIHODGDWDDWHUPpNLVPHUWHWpV
VtJ\D]DGRWWJ\yJ\V]HUIHOtUiViUDYDOyPRWLYiOiV1RKDDOHJW|EERUYRV~J\pU]L
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KRJ\H]HND]DONDOPDNVDNLVDMiQGpNRNQHPEHIRO\iVROMiNDJ\yJ\V]HUIHOtUiVL
V]RNiVDLWH]VRNV]RURVDQPHJFiIROWWpYHGpV$]LSDUQHPLVN|OWHQpEHYpWHOpQHN
WHNLQWpO\HVUpV]pWRUYRVOiWRJDWyNUDKDQHPOHKHWQHLJD]ROQLKRJ\WHYpNHQ\VpJN
YDOyEDQEHIRO\iVROQLNpSHVKRJ\PLWtUIHOD]iOWDOXNPHJOiWRJDWRWWRUYRV
$]DMiQGpNR]iVNDSFViQDOHJW|EERUYRVD]]DOQ\XJWDWMDPDJiWKRJ\D
J\yJ\V]HUOiWRJDWyHOĘDGiVDLHJ\V]HUĦHQVHJtWLNĘWDQDSUDNpV]LQIRUPiFLyN
PHJV]HU]pVpEHQD]LQJ\HQHVJ\yJ\V]HUPLQWiNSHGLJDUiV]RUXOyNJ\yJ\V]HUUHO
YDOyHOOiWiViEDQ6RNRUYRVXJ\DQDNNRUQHPYHV]LpV]UHKRJ\D]DMiQGpNR]iVD
PHJDMiQGpNR]RWWEDQDOHN|WHOH]HWWVpJpU]pVpWNHOWLV|QWXGDWODQXODYLV]RQ]iV
V]iQGpNDOpSIHOLO\HQNRU6LO\HQHVHWEHQQHPOpQ\HJHVKRJ\NLVYDJ\QDJ\
DMiQGpNUyOYDQHV]y$NLVDMiQGpNpSSRO\KDWiVRVOHKHWPLQWDQDJ\6IHOOpSHJ\
EL]RQ\RVIDMWDKDELWXiFLyKR]]iV]RNiVLVPLQpOW|EEDMiQGpNRWNDSD]RUYRVDQQiO
NHYpVEpKLV]LKRJ\D]EHIRO\iVROMDJ\yJ\V]HUIHOtUiVLV]RNiVDLW$NXOWXUiOLV
DQWURSROyJLiEDQD]DMiQGpNR]iVJ\DNRUODWiQDNYL]VJiODWDD]WDMyOLVPHUW
N|YHWNH]WHWpVWHUĘVtWHWWHPHJKRJ\D]DMiQGpNR]iVPLQGLJIHOWpWHOH]YDODPLIpOH
YLV]RQ]iVWViOWDOiEDQPDJDLVHJ\NRUiEELDMiQGpNYLV]RQ]iVD$YLV]RQ]RWW
DMiQGpNQDNOHJDOiEERO\DQpUWpNĦQHNNHOOOHQQLHPLQWD]HUHGHWLQHNVD]
DMiQGpNR]iVFHUHPyQLiMDD]DMiQGpNR]ypVDPHJDMiQGpNR]RWWN|]|WWWRYiEEL
M|YĘEHOLNDSFVRODWRWpVHJ\WWPĦN|GpVWVHMWHWLOOHWYHD]WVHJtWL
(]DJ\DNRUODWPDDQQ\LUDPHJV]RNRWWKRJ\PiUIHOVHPWĦQLN%URZQOHHtUMDOHD]W
D]HVHWHWDPLNRUHJ\86$RUYRVQĘNDSRWWHJ\W|EEV]i]GROOiURVFVHNNHWHJ\
J\yJ\V]HUJ\iUWyON|V]|QHWNpSSHQD]pUWPHUWQpKiQ\QDSSDOD]HOĘWWHJ\
WXGRPiQ\RVNRQIHUHQFLiQNHGYH]ĘHQQ\LODWNR]RWWDQQDNJ\yJ\V]HUpUĘO$]LO\HQ
ÄILQRP´PyGV]HUHNPDDQQ\LUDiWKDWMiNDPHGLFLQiWKRJ\HJ\UHWHUPpV]HWHVHEEQHN
WĦQQHNVHODOWDWMiNDNH]GHWEHQPLQGHQNLEHQPHJOHYĘpU]pNHQ\VpJHWpV
LGHJHQNHGpVW$]HUHGPpQ\SHGLJDWXGRPiQ\RVIJJHWOHQVpJHURGiOyGiVDpVD
WXGRPiQ\RVtWpOHWHN]OHWLpUGHNHNQHNYDOy|QWXGDWODQDOiUHQGHOĘGpVH
$V]DNHPEHUHNEHIRO\iVROiVDD]RQEDQLWWQHPpUYpJHW0DHOIRJDGRWWHOMiUiVKRJ\
PLQGHQRUV]iJEDQD]DGRWWV]DNPDYpOHPpQ\IRUPiOyYH]HWĘRUYRVDLW.H\2SLQLRQ
/HDGHUV .2/LJ\HNH]QHND]HJ\HVJ\yJ\V]HUJ\iUDNPHJQ\HUQL$
YpOHPpQ\IRUPiOyNHJ\DGRWWV]DNPDNLHPHONHGĘNpSYLVHOĘLFLNNHNHWpV
WDQN|Q\YHNHWtUQDNWXGRPiQ\RVIRO\yLUDWRNV]HUNHV]WĘEL]RWWViJiQDNWDJMDLĘN
KDWiUR]]iNPHJD]DGRWWV]DNPiEDQDKHO\HVNH]HOpVLUiQ\HOYHLWYH]HWĘV]HUHSHW
W|OWHQHNEHV]DNPDLWiUVDViJRNEDQNROOpJLXPRNEDQVWE0LYHOWHKiWG|QWĘEHIRO\iVW
J\DNRUROKDWQDNDV]DNPDLUiQ\HOYHLUHVtJ\J\yJ\V]HUUHQGHOpVLV]RNiVDLUDH]pUWĘN
DJ\yJ\V]HUJ\iUDNpUGHNOĘGpVpQHNN|]pSSRQWMiEDQiOOQDNėNHWPHJKtYMiND
J\yJ\V]HUJ\iUiOWDOIHOiOOtWRWWWXGRPiQ\RVEL]RWWViJRNEDWDQiFVDGyNpQWYDJ\
NRQ]XOWiQVNpQW(IHODGDWRNHOOiWiVipUWNRPRO\KRQRUiULXPRWIL]HWQHN
+DVRQOyNpSSHQWLV]WHOHWGtMMiUHJ\HJ\D]LSDUiOWDOV]SRQ]RUiOWV]DNPDLHOĘDGiV
PHJWDUWiVipUWPHO\VRNHVHWEHQDIRO\DPDWRVRUYRVLWRYiEENpS]pVNHUHWpEHQ
W|UWpQLN$]LSDUWiPRJDWQLWXGMD²DV]iPiUDNHGYH]ĘiOOiVSRQWRWNpSYLVHOĘ
YpOHPpQ\IRUPiOyW±QHP]HWN|]LWXGRPiQ\RVNRQIHUHQFLiNRQYDOyUpV]YpWHOEHQD
VDMiWNXWDWiVILQDQV]tUR]iViEDQVDJ\yJ\V]HUJ\iUV]iPiUDNHGYH]ĘQp]HWHL
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NpUGĘMHOH]KHWĘPHJ0pJDEEDQD]HVHWEHQLVDPLNRUYDODNLHJ\DGRWWJ\yJ\V]HUUHO
NDSFVRODWRVNHGYH]ĘYpOHPpQ\pWKDQJR]WDWMDHP|J|WWOHJW|EEV]|UĘV]LQWH
PHJJ\Ę]ĘGpVpVV]XEMHNWtYEHFVOHWHVVpJiOO$]LOOHWĘYDOyGLWXGRPiQ\RV
PHJJ\Ę]ĘGpVEĘOPRQGMDDPLWPRQGVQHPpU]L~J\KRJ\ĘWD]LSDUHV]N|]NpQW
KDV]QiOMDDSURILWPD[LPDOL]iOiVDpUGHNpEHQ(OiWV]DWRWD]LVVHJtWIHQQWDUWDQLKRJ\
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SiUWDWODQViJpVD]REMHNWLYLWiV$]LVN|QQ\HQOHKHWVpJHVKRJ\D]LOOHWĘ
V]DNHPEHUQHNEiUPLIpOHEHIRO\iVROiVQpONOLVXJ\DQD]OHQQHDYpOHPpQ\HD
NpUGpVHVJ\yJ\V]HUUĘOYDJ\LVDYpOHPpQ\QHPDEHIRO\iVROWViJHUHGPpQ\HNpQWM|WW
OpWUH)RQWRVD]RQEDQOiWQLKRJ\D]pUGHNNRQIOLNWXVQHPD]WMHOHQWLKRJ\YDODNLQHN
D]DQ\DJLEHIRO\iVROiVKDWiViUDV]NVpJV]HUĦHQPHJYiOWR]LNDYpOHPpQ\H$]
pUGHNNRQIOLNWXVFVDNHQQHNOHKHWĘVpJpWMHOHQWL
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PHJJ\Ę]ĘGpVpUHPiVUpV]D]]DOKRJ\H]DJ\DNRUODWEL]RQ\RV²D]LSDUV]iPiUD
NHGYH]Ę²Qp]HWHNHWpVD]RNNpSYLVHOĘLWÄKHO\]HWEHKR]´PtJPiVQp]HWHN
NpSYLVHOĘL²DQ\DJLWiPRJDWiVKtMiQ²DKiWWpUEHV]RUXOQDNHOWRU]tWMDDFVDNpUYHNHQ
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WiUVDViJRNDWLV(]XWyEELNO|Q|VHQSUREOHPDWLNXVKLV]HQDNOLQLNDLGLDJQRV]WLNXV
pVWHUiSLiVLUiQ\HOYHNPHJIRJDOPD]iViEDQWXGRPiQ\RVWiUVDViJRNYHV]QHNUpV]W
+DDQ\DJLODJIJJHQHND]LSDUWyOQHPYiUKDWyKRJ\WXGRPiQ\RVtWpOHWHLNEHQ
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J\yJ\V]HUJ\iUDNNDOPHO\HNJ\yJ\V]HUHLQHNV]HGpVpWD]DGRWWLUiQ\HOY
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D]WKRJ\~J\|V]W|Q|]QHNRUYRVRNDWJ\yJ\V]HUIHOtUiVUDKRJ\QHNLNHJ\
J\yJ\V]HUJ\iUNRQ]XOWiFLyVGtMDWIL]HWGHQHPNpUFVHUpEHPXQNiW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DPLNRUD]LSDURO\DQEHWHJV]HUYH]HWHNHWWiPRJDWPHO\HND]LSDUV]iPiUDNHGYH]Ę
YpOHPpQ\HNHWNpSYLVHOQHNYDJ\HJ\HQHVHQD]LSDUÄPR]JDWMD´DEHWHJV]HUYH]HWHNHW
3pOGiXODPLNRUD86$.HQWXFN\iOODPiEDQDV]HJpQ\HNHOOiWiViWILQDQV]tUR]y
0HGLFDLGSURJUDPEDQN|OWVpJW~OOpSpVPLDWWN|OWVpJFV|NNHQWpVUHNpQ\V]HUOWHNV
HPLDWW²HJ\pELQWp]NHGpVHNPHOOHWW²D]LOOHWpNHVEL]RWWViJD]DQWLSV]LFKRWLNXPRN~M
JHQHUiFLyMiEDWDUWR]y=\SUH[DWRODQ]DSLQHPDJDViUDPLDWWOHYHQQLMDYDVROWDD
WiPRJDWRWWJ\yJ\V]HUHNOLVWiMiUyOWLOWDNR]yID[RNV]i]DLpUNH]WHNDEL]RWWViJ
OpVpUHEXVV]DOV]iOOtWRWWDNWLOWDNR]yNDWD]OpVH]ĘEL]RWWViJLpSOHWHOpVHJpV]
ROGDODVWLOWDNR]yKLUGHWpVHNMHOHQWHNPHJD]~MViJRNEDQ$WLOWDNR]iVWD]86$
1DWLRQDO$OOLDQFHIRUWKH0HQWDOO\,OO$0HQWiOLV%HWHJVpJEHQ6]HQYHGĘN2UV]iJRV
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
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$SXEOLNiFLyNNDONDSFVRODWRVEHIRO\iVROiVLOHKHWĘVpJ
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$V]HOHNWtYSXEOLNiFLyYDONDSFVRODWRVSUREOpPiNUyOPiUV]yOWXQN$]RUYRVL
IRO\yLUDWRNEDQPHJMHOHQĘFLNNHND]RQEDQPiVIRUPiEDQLVHOWpUpVWMHOHQWKHWQHND]
HOIRJDGRWWWXGRPiQ\RVVWDQGDUGRNWyO
*\DNRULSpOGiXOKRJ\HJ\J\yJ\V]HUJ\iUV]SRQ]RUiOHJ\WXGRPiQ\RVNRQIHUHQFLiW
0HJKtYQDNRO\DQHOĘDGyNDWDNLNUĘOWXGMiNKRJ\DJ\yJ\V]HUNNHONDSFVRODWEDQ
NHGYH]ĘYpOHPpQ\NYDQVHOĘDGiVXNpUWNRPRO\KRQRUiULXPRWIL]HWQHNQHNLN$
NRQIHUHQFLDDQ\DJiWH]WN|YHWĘHQDJ\yJ\V]HUJ\iUNRPPXQLNiFLyVUpV]OHJH
HOĘDGiVRNNiiOOtWMD|VV]HVH]HNHWHJ\UDQJRVIRO\yLUDWV]XSSOHPHQWXPDNpQW
PHJMHOHQWHWLN$IRO\yLUDWQDNW|EEV]i]H]HUGROOiUWIL]HWQHNH]pUWDOHKHWĘVpJpUW
XJ\DQDNNRUDV]XSSOHPHQWXPWDUWDOPiQDNDNLDODNtWiViEDQDV]HUNHV]WĘNDOLJ
YHKHWQHNUpV]WpUGHPLOHNWRUiOiVDOLJIRO\LN,O\PyGRQDSpQ]PRViVDQDOyJLiMiUD
+RUWRQV]HULQWLQIRUPiFLyPRViVUyOEHV]pOKHWQNHJ\NpWVpJHVLJD]ViJWDUWDOP~
DODSYHWĘHQUHNOiPFpORNDWV]ROJiOyFLNNHJ\MyQHYĦIRO\yLUDWIHMOpFHDODWWMHOHQLNPHJ
VtJ\D]ROYDVyNV]HPpEHQKLWHOHVVpYiOLN$WRYiEELDNEDQDFLNNVDEHQQHN|]|OW
LQIRUPiFLyPiULGp]KHWĘVpUYNpQWKR]KDWyIHODJ\yJ\V]HURUYRVRNQDNW|UWpQĘ
UHNOiPR]iVDVRUiQ$KLUGHWpVtJ\WXGRPiQ\NpQWMHOHQLNPHJ
+DH]DJ\DNRUODWPpJDOHJNLYiOyEEIRO\yLUDWRNUDLVMHOOHP]ĘDNNRUDOLJOHKHW
FVRGiONR]QLKRJ\DNHYpVEpNLYiOyDNQDJ\UpV]HQHPWXGMDPHJĘUL]QL
IJJHWOHQVpJpWVV]DNPDLODJDOLJW|EEPLQWUHNOiPDQ\DJ
0DD]LVHJ\UHJ\DNUDEEDQIRUGXOHOĘKRJ\DJ\yJ\V]HUJ\iU35UpV]OHJHNpV]tWHO
PHJUHQGHOpVUHHJ\WXGRPiQ\RVFLNNHWPHO\HWD]XWiQHJ\DUUDSpQ]pUWYiOODONR]yMy
QHYĦV]DNHPEHUQHYHDODWWSXEOLNiOQDNHJ\WXGRPiQ\RVIRO\yLUDWEDQ(]WQHYH]LN
DV]DNLURGDORPEDQÄV]HOOHPtUiVQDN´JKRVWZULWLQJ$V]DNHPEHUiOWDOLO\PyGRQ
KLWHOHVtWHWWFLNNN|QQ\HEEHQSXEOLNiOKDWyHJ\UDQJRVQHP]HWN|]LIRO\yLUDWEDQKRORWW
DÄV]HU]Ę´VRNHVHWEHQPpJFVDNQHPLVOiWWDDQ\HUVDGDWRNDWVQHPYHWWUpV]W
D]RNpUWHOPH]pVpEHQ$]LO\HQFLNNHNQHNV]DERWWiUXNYDQ(J\V]HUĦEEHVHWEHQ
WNDSDÄV]HU]Ę´DNLHQJHGLKRJ\QHYpWDFLNNUHUiWHJ\pNGHDPLNRUD]
HVpYHNHOHMpQLQWHQ]tYYLWDIRO\WDUUyOPHQQ\LUHiUWDOPDVDSDVV]tY
GRKiQ\]iVDGRKiQ\LSDUWIL]HWHWWHJ\ELRVWDWLV]WLNXVQDND-$0$EDQ
N|]|OWHJ\HWOHQ²D]ĘiOOiVSRQWMXNDWWiPRJDWy²OHYpOpUW0DPiUWXGMXNKRJ\D
UDQJRVQHP]HWN|]LV]DNLURGDORPEDQPHJMHOHQĘFLNNHNHJ\UpV]HLO\HQÄV]HOOHPtUW´
FLNNQHPLVPHUMND]RQEDQHMHOHQVpJNLWHUMHGpVpW0LYHO²DGRORJWHUPpV]HWpEĘO
N|YHWNH]ĘHQHUUĘOD]pULQWHWWHNKDOOJDWQDNH]pUWFVDNVHMWHQLOHKHWKRJ\LWWLVDMyO
LVPHUWMpJKHJ\MHOHQVpJJHOiOOXQNV]HPEHQPLQGHQLVPHUWLO\HQHVHWUHVRNNDOW|EE
QHPLVPHUWMXW(J\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V]SRQ]RUiOytUiVRVEHOHHJ\H]pVpYHOOHKHWHOWpUQL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$]LO\HQWtSXV~V]HU]ĘGpVDODSYHWĘHQDV]SRQ]RUpUGHNHLWYpGLVQHPDNXWDWiVEDQ
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YpGHOPHpUGHNpEHQH]D]RQEDQQHPYiOKDWDSXEOLNiOiVYpJOHJHV
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V]HUYH]HWLIHOpStWpVNQpOIRJYDLVKDMODQDNDUUDKRJ\ILJ\HOPHQNtYOKDJ\MiND
NRPRO\HWLNDLSUREOpPiNDWD]H]HNHWPpJLVpV]UHYHYĘNHWYDJ\D]DUUDDILJ\HOPHW
IHOKtYyNDWD]LQWp]PpQ\HOOHQVpJpQHNWHNLQWVpNpVPHJEQWHVVpNVH]iOWDO
HOPXODVV]iND]WDN|WHOHVVpJNHWKRJ\HWLNXVN|UQ\H]HWHWEL]WRVtWVDQDND
PXQNDWiUVDNLOOHWYHDEHWHJHNV]iPiUD0LYHOD]HJpV]VpJJ\LLQWp]PpQ\HND]
 
HWLNiWODQYLVHONHGpVWpV]UHYHYĘNHWpVMHOHQWĘNHWiOWDOiEDQQHPUpV]HVtWLN
YpGHOHPEHQtJ\NLV]ROJiOWDWMiNĘNHWDW|EELHNERVV]~MiQDN(]VRNIpOHIRUPiW
|OWKHWpVYHV]pO\H]WHWKHWLD]LOOHWĘNDUULHUMpWGHVRNHVHWEHQSXV]WDPHJpOKHWpVpWLV
$YpJVĘHUHGPpQ\D]HWLNiWODQYLVHONHGpVWMHOHQWĘV]iPiUDVRNV]RUDWHOMHVDQ\DJL
pVHUN|OFVLHOOHKHWHWOHQOpVDPHJKXUFROWDWiVDEHMHOHQWpVSV]LFKLiWULDL]DYDUUDO
YDJ\NHGYH]ĘWOHQV]HPpO\LVpJYRQiVRNNDOYDOyPHJPDJ\DUi]iVD(]HOYH]HWKHWD
PDJiQpOHWW|QNUHPHQHWHOpKH]YiOiVKR]WpQ\OHJHVPHQWiOLV]DYDUKR]pV
|QJ\LONRVViJKR]LV(]XWyODJD]XWiQOiWV]yODJD]LQWp]PpQ\YpGHNH]pVpW
LJD]ROMDDEHMHOHQWĘYiGMDLPHJDODSR]DWODQRNYROWDND]RN|VV]HIpUKHWHWOHQ
V]HPpO\LVpJpEĘOYpJVĘVRURQPHQWiOLVEHWHJVpJpEĘOHUHGWHN7HKiWHJ\UHMWHWW
PHJIpOHPOtWpVPĦN|GLNPLYHOPLQGHQNLWXGMDPLUHV]iPtWKDWKDEHMHOHQWpVWWHV]
HWLNiWODQViJRWWDSDV]WDOYDUHQGNtYOLEiWRUViJpV|QIHOiOGR]iVV]NVpJHVDWWyODNL
H]WPpJLVPHJWHV]L$]HJpV]VpJJ\LLQWp]PpQ\HNQHNN|WHOHVVpJNOHQQHOHKHWĘYp
WHQQLKRJ\QHFVDNyULiVLNRFNi]DWYiOODOiVVDOKtYKDVVDIHOYDODNLDILJ\HOPHWD]
HWLNiWODQYLVHONHGpVUH(QQHNiOWDOiQRVEL]WRVtWiVDD]RQEDQPDPpJHJ\HOĘUHYiUDW
PDJiUD2O\DQN|UQ\H]HWHWpVV]DEiO\RNDWNHOOHQHWHUHPWHQLPHO\EHQD]HWLNiWODQ
YLVHONHGpVUHDILJ\HOPHWIHOKtYyNDWQHPHOOHQVpJQHNKDQHPVHJtWĘQHNWHNLQWLNDNLN
QpONO|]KHWHWOHQHNHJ\LQWp]PpQ\HWLNXVPĦN|GpVpQHNDEL]WRVtWiViKR]
$]DNNUHGLWiFLyVLQWp]PpQ\HNQHNLV~J\NHOOHQHWHNLQWHQLNKRJ\HJ\NXWDWyYDJ\
HJ\RUYRVHUN|OFVLOHJQHPPHJIHOHOĘYLVHONHGpVppUWPLQGLJD]ĘWIRJODONR]WDWy
LQWp]PpQ\LVIHOHOĘVDPLpUWHOWĦUWHH]WDYLVHONHGpVWLOOHWYHQHPGROJR]RWWNL
PHJIHOHOĘPHFKDQL]PXVRNDWD]LO\HQYLVHONHGpVEHMHOHQWKHWĘVpJpQHNpVDEHMHOHQWĘ
YpGHOPpQHNHJ\V]yYDOD]LQWp]HWHWLNDLNXOW~UiMDNLDODNtWiViQDND]pUGHNpEHQ
0LQGHQRUYRVLHJpV]VpJJ\LLQWp]PpQ\QHNPRUiOLVN|WHOHVVpJHKRJ\QH
NpQ\V]HUtWVHGROJR]yLWDUUDKRJ\PRUiOLVDQYDNQDNWHWWHVVpNPDJXNDWpVV]yQpONO
HOWĦUMHQHNRO\DQHWLNiWODQJ\DNRUODWRWDPHOO\HOQHPpUWHQHNHJ\HW
/iWQLNHOOD]RQEDQKRJ\PDD]RUYRVNpS]pViOWDOiEDQQHPH]WD]DWWLWĦG|WHUĘVtWLD
KDOOJDWyEDQ(J\NOI|OGLYL]VJiODWV]HULQWD]RUYRVWDQKDOOJDWyNRUYRVLWDQXOPiQ\DLN
NH]GHWpQVRNNDOMREEDQKDMORWWDNDQ\LOYiQYDOyDQHWLNiWODQYLVHONHGpVEHMHOHQWpVpUH
PLQWDWDQXOPiQ\DLNYpJpQ(]D]WEL]RQ\tWMDKRJ\D]RUYRVNpS]pVVRUiQPĦN|GLN
HJ\UHMWHWWNXUULNXOXPPHO\KDWpNRQ\DQiWDGMDDKDOOJDWyQDND]HJpV]VpJJ\L
LQWp]PpQ\UHQGV]HUPLQGHQQDSLJ\DNRUODWiQDNHOYHLW(]D]WDNLD]HWLNiWODQ
YLVHONHGpVUHDILJ\HOPHWIHOKtYMDEDMNHYHUĘQHNV]HPpO\LVpJ]DYDUEDQV]HQYHGĘQHN
|VV]HIpUKHWHWOHQQHNWDUWMDDNLiUWD]LQWp]PpQ\MyKtUpQHNVH]iOWDOPLQGHQHJ\HV
GROJR]yQDN$]HWLNDLHOYHNpUWYDOyNLiOOiVWD]HWLNiWODQYLVHONHGpVEHMHOHQWpVpQHN
N|WHOHVVpJpWD]RUYRVNpS]pVHJ\LNN|]SRQWLHOHPpYpNHOOHQHHPHOQLPHJV]QWHWYH
tJ\DEDMHOWLWNROiViQDNPDHOWHUMHGWLQWp]PpQ\LNXOW~UiMiW
,WWNLNHOOWpUQQND]RQEDQHJ\IRQWRVWpQ\UHPHO\IiMGDOPDVXJ\DQDELRHWLNDPLQW
WXGRPiQ\V]iPiUDIRQWRVD]RQEDQEL]RQ\RVPtWRV]RNHORV]ODWiViKR]D]HWLNiYDO
NDSFVRODWEDQ$]2OLYLHULJ\HJ\LNWRYiEELIRQWRVWDQXOViJDXJ\DQLVKRJ\QRKDD
WRURQWyLHJ\HWHPHQV.DQDGiEDQLVHJ\LJHQWHNLQWpO\HVOpWV]iP~ELRHWLNDLRNWDWy
pVNXWDWyV]DNHPEHUJiUGDPĦN|GLND]2OLYLHULJ\NDSFViQDNDQDGDLELRHWLND
NH]GHWEHQQpPDPDUDGW2OLYLHULPDJDVHPELRHWLNXVKDQHPNXWDWyKHPDWROyJXV
YROWVDPHOOHWWHNLiOOyNROOpJiLLVNLYpWHOQpONONOLQLNXVRNNXWDWyRUYRVRNYROWDN
NRPRO\DEEELRHWLNDLNpS]HWWVpJQpONO(]QDJ\RQMyOOHNpSH]LD]pOHWHJ\pE
WHUOHWpQLVWDSDV]WDOKDWyWpQ\WD]HWLNDLNpS]HWWVpJ|QPDJiEDQQHPHOHJHQGĘD
PRUiOLVDQPHJIHOHOĘYLVHONHGpVKH]EL]RQ\RVHWLNDLHOYHNPHOOHWWLNLiOOiVKR]
 
3pOGDPXWDWyDQHWLNXVYLVHONHGpVWPRUiOLVNLiOOiVWVRNV]RUWDSDV]WDOQLRO\DQRNWyO
DNLNQHNPDJXNQDNQLQFVLVNO|Q|VHEEHWLNDLHOĘNpS]HWWVpJN$]HWLNDLHOYHNpUW
YDOyNLiOOiVXJ\DQLVVRNNDOLQNiEEV]HPpO\HVEiWRUViJRWÄFLYLONXUi]VLW´LJpQ\HO
PLQWHOPpOHWLWXGiVW

$'DYLG+HDO\J\

EHQDWRURQWyL&HQWUHIRU$GGLFWLRQDQG0HQWDO+HDOWK&$0+NpVĘEEL
LGĘSRQWWDONH]GĘGĘHQD+DQJXODWpVV]RURQJiVRV]DYDURNNOLQLNiMiQDN
LJD]JDWyMiYiQHYH]WHNL'DYLG+HDO\WDNLQHP]HWN|]LOHJLVHOLVPHUWNXWDWy
SV]LFKLiWHUNpQWGROJR]RWW:DOHVEHQ+HDO\D]RQEDQU|YLGGHOH]XWiQHJ\
WXGRPiQ\RVHOĘDGiViEDQIHOYHWHWWHKRJ\D](OL/LOO\iOWDOHOĘiOOtWRWW3UR]DF
Q|YHOKHWLEL]RQ\RVGHSUHVV]LyVEHWHJHNQpOD]|QJ\LONRVViJNRFNi]DWiW7RYiEEL
YL]VJiODWRNDWMDYDVROWVHJ\EHQNULWLNXVDQV]yOWDUUyODJ\DNRUODWUyOKRJ\
J\yJ\V]HUJ\iUDNiOWDOtURWWFLNNHNHWD]WHOYiOODOyQHYHVV]HU]ĘNQHYHDODWWMHOHQWHWQHN
PHJ$]HOĘDGiVWN|YHWĘHQKpWP~OYD+HDO\WD&$0+tUiVEDQpUWHVtWHWWHKRJ\
LJD]JDWyLPHJEt]DWiViWYLVV]DYRQMiN$&$0+QHPVRNNDO+HDO\HOĘDGiVDHOĘWW
PLOOLyGROOiURVWiPRJDWiVWNDSRWWD](OL/LOO\WĘO6RNDNEDQIHOYHWĘG|WWKRJ\YDMRQD
&$0+G|QWpVpWQHPEHIRO\iVROWDHWXGDWRVDQYDJ\|QWXGDWODQXOD]KRJ\QHP
DNDUWDYLV]RQ\iWHOURQWDQLD](OL/LOO\YHO$]HVHWHWNRPRO\IHOKiERURGiVN|YHWWH
V]HSWHPEHUpEHQDQHP]HWN|]LRUYRVLN|]pOHWW|EENLYiOyViJDN|]|WWN
1REHOGtMDVQ\tOWOHYHOHWLQWp]WHND7RURQWyL(J\HWHPHOQ|NpKH]D]WiOOtWYDKRJ\D]
HJ\HWHPpVD&$0+QHPWHV]LOHKHWĘYpDWXGRPiQ\RVpOHWKH]QpONO|]KHWHWOHQ
V]DEDGYpOHPpQ\Q\LOYiQtWiVWpVYLWiW
KyQDSSDODNDQDGDLHVHWHOĘWW+HDO\HJ\FLNNHWSXEOLNiOWD]86$HJ\LNQHYHV
ELRHWLNDLIRO\yLUDWiEDQD+DVWLQJV&HQWHU5HSRUWEDQDPHO\EHQPiUPHJHPOtWHWWHD
NpVĘEELIHOKiERURGiVWNLYiOWyHOĘDGiViQDNIĘWpPiLWD3UR]DFpVD]|QJ\LONRVViJ
NDSFVRODWiWVDJ\yJ\V]HUJ\iUDNiOWDOtUWGHQHYHVV]HU]ĘNQHYHDODWWPHJMHOHQĘ
ÄWXGRPiQ\RV´FLNNHNNpUGpVpW$FLNNHWN|YHWĘHQD](OL/LOO\PHO\DGGLJD+DVWLQJV
&HQWHUOHJQDJ\REEWiPRJDWyMDYROWPHJYRQWDDQ\DJLWiPRJDWiViWDELRHWLNDL
NXWDWyN|]SRQWWyO
+HDO\WVRNDQYiGROWiNIHOHOĘWOHQVpJJHOD3UR]DFFDONDSFVRODWRVNLMHOHQWpVHLPLDWW
$]]DOpUYHOWHNKRJ\KDHPLDWWDGHSUHVV]LyVEHWHJHNQHPIRJMiNV]HGQLD3UR]DFRW
V|QJ\LONRVViJRWN|YHWQHNHOD]pUW+HDO\NLMHOHQWpVHLLVIHOHOĘVHNOHV]QHN(]D]
pUYHOpVD]RQEDQD]RUYRVEHWHJYLV]RQ\W|EEpYWL]HGGHOH]HOĘWWLSDWHUQDOLV]WLNXV
PRGHOOMpQDODSXOPHO\PDHJ\pUWHOPĦHQNRUV]HUĦWOHQQHNWHNLQWKHWĘ0DD]HWLNDLpV
MRJLLURGDORPEDQNRQV]HQ]XVYDQDUUyOKRJ\HJ\EHOiWiVLNpSHVVpJJHOUHQGHONH]Ę
EHWHJQHNtJ\iOWDOiEDQD3UR]DFRWV]HGĘEHWHJQHNLVMRJDYDQHJ\J\yJ\V]HU
|VV]HVHOĘQ\pWKiWUiQ\iWPHJLVPHUQLVHPHLQIRUPiFLyELUWRNiEDQG|QWHQLKRJ\
V]HGLHD]WDJ\yJ\V]HUWYDJ\VHP+DWHKiWHJ\NXWDWyQDNNpWHO\HLPHUOQHNIHOHJ\
V]HUEL]WRQViJRVViJiYDONDSFVRODWEDQHWLNDLN|WHOHVVpJHD]WQ\LOYiQRVViJUDKR]QL
V+HDO\H]WDN|WHOHVVpJpWWHOMHVtWHWWH$]D]yWDYpJ]HWWYL]VJiODWRNHJ\pENpQW
+HDO\J\DQ~MiWPHJHUĘVtWHWWpN0DPiUSpOGiXOD]86$EDQD])'$G|QWpVH
pUWHOPpEHQPLQGHQ665,WtSXV~DQWLGHSUHVV]iQVWiMpNR]WDWyMiEDEHNHOOtUQLKRJ\
pYDODWWLDNNH]HOpVHNRUIRNR]KDWMDDVXLFLGLXPNRFNi]DWiW$](J\HVOW
.LUiO\ViJEDQD]|VV]HV665,N|]OFVDND3UR]DFRWIOXR[HWLQWDUWMiNHOpJ
EL]WRQViJRVQDNDKKR]KRJ\pYDODWWLDNQDNLVIHOtUKDWyOHJ\HQH]pUWPLQGHQPiV
 
665,DGiViWHQQHNDNRURV]WiO\QDNEDQPHJWLOWRWWiN9DQQDNDNLNV]HULQWD
V]LJHWRUV]iJD]pUWG|QW|WWtJ\PHUWRO\DQDGDWRNKR]LVKR]]iMXWRWWPHO\HNEHPiVRN
QHPWHNLQWKHWWHNEHOH(]]HOD]RQEDQQHPPLQGHQNLpUWHJ\HW
$+HDO\J\WDQXOViJDQDJ\RQKDVRQOyPLQWD]2OLYLHULJ\p$NXWDWiVPDL
YLOiJiEDQD]]OHWLpUGHNVRNV]RUIRQWRVDEEPLQWDWXGRPiQ\RVLJD]ViJVH]pUW
XWyEELNLPRQGiVDDWXGRPiQ\pVD]]OHWPDL|VV]HIRQyGRWWViJiQDNYLV]RQ\DL
N|]|WWD]HWLNDLHOYHNHWEHWDUWyNXWDWyV]iPiUDQDJ\RQNRPRO\V]HPpO\HV
NRFNi]DWRWMHOHQW

%HWW\-'RQJSpOGiMD

6RNDWLGp]HWWSpOGDDIDUPDNROyJXV%HWW\-'RQJSpOGiMDDNLHJ\J\yJ\V]HUJ\iUUDO
V]HU]ĘGpVWN|W|WWKRJ\DQQDN~M²PiUSLDFRQOHYĘVSLDFYH]HWĘV]LQWHWLNXV
SDM]VPLULJ\KRUPRQMiQDNKDWiViWKDVRQOtWVD|VV]HKiURPULYiOLVNpV]tWPpQQ\HOHJ\
NOLQLNDLYL]VJiODWNHUHWpEHQ$YL]VJiODWVRUiQD]RQEDQD]GHUOWNLKRJ\D
J\yJ\V]HUJ\iUSLDFYH]HWĘWHUPpNHQHPMREEDPiVLNKiURPQiOOpQ\HJpEHQ
PLQGHJ\LNHJ\IRUPDKDWiV~$NXWDWyEHQH]WD]HUHGPpQ\WSXEOLNiOQLV]HUHWWH
YROQDD-$0$EDQGHNp]LUDWiWYLVV]DNHOOHWWYRQQLDPHUWDJ\yJ\V]HUJ\iU
V]HU]ĘGpVV]HJpVVHOVSHUUHOIHQ\HJHWWHPHJKDHUHGPpQ\HLWSXEOLNiOMD$]86$
EDQD])'$pVD](JpV]VpJJ\L0LQLV]WpULXP'HSDUWPHQWRI+HDOWKDQG+XPDQ
6HUYLFHVWiPRJDWiVDNHOOHWWKRJ\DJ\yJ\V]HUJ\iUDIHQ\HJHWpVpWYLVV]DYRQMDD
FLNND]RQEDQtJ\LVFVDNEHQMHOHQKHWHWWPHJYDJ\LVpYYHOVLNHUOWNpVOHOWHWQL
DJ\yJ\V]HUSLDFYH]HWĘV]HUHSpWIHQ\HJHWĘFLNNPHJMHOHQpVpW
$IHQWLHNKH]KDVRQOyHVHPpQ\HNQHPFVDND]pUWNiURVDNPHUWHJ\IRQWRV
WXGRPiQ\RVLJD]ViJSXEOLNiOiViWpYHNUHPHJDNDGiO\R]]iNKDQHPPHJIpOHPOtWĘ
KDWiVXNPLDWWLV$]LO\HQJ\HN]HQHWHXJ\DQLVD]KRJ\DNXWDWyQHPOpSKHWIHOD]
HOOHQDNLWĘODWiPRJDWiVWNDSMDPHUWKDV]HU]ĘGpVV]HJpVPLDWWSHUUHHVHWOHJQHPLV
NHUOVRUW|EEWiPRJDWiVWDWWyODYiOODODWWyOEL]WRVDQQHPIRJNDSQL0LYHOSHGLJD
NXWDWyNXWDWiVDLpVV]HPpO\HVDQ\DJLMyOpWHLVIJJD]LO\HQWiPRJDWiVRNWyOQHP
FVRGDKDDYL]VJiODWRNV]HULQWHOĘIRUGXOKRJ\NXWDWyNHJ\IDMWD|QFHQ]~UiW
J\DNRUROQDNPLQGHQIpOHQ\tOWIHQ\HJHWpVQpONOLVNpVOHOWHWLNDILQDQV]tUR]yV]iPiUD
KiWUiQ\RVSXEOLNiFLyNPHJMHOHQWHWpVpWYDJ\DWWyOHOLViOOQDNKLV]HQHOOHQNH]Ę
HVHWEHQWiPRJDWiVXNHODSDG

(J\pEHVHWHN

6]iPRVPiVSpOGDLVLGp]KHWĘ$NXWDWiVHWLNDV]RPRU~HVHPpQ\HYROWEHQD
pYHV-HVVH*HOVLQJHUKDOiODė|QNpQWMHOHQWNH]HWWD3HQQV\OYDQLDHJ\HWHPHQ
IRO\yJpQWHUiSLiVNXWDWiVED0LQWDYL]VJiODWVRUiQNLGHUOWPLQGDNXWDWiVQDN
RWWKRQWDGyHJ\HWHPPLQGDNXWDWiVWYpJ]ĘODERUDWyULXPYH]HWĘMHDQQDND
YiOODODWQDNDUpV]YpQ\HVHLYROWDNPHO\KDV]QRWK~]RWWYROQDKDDJpQWHUiSLiV
NXWDWiVVLNHUHV$NXWDWiVVRUiQVRNEL]WRQViJLV]DEiO\WPHJV]HJWHNVLVPpW
IHOPHUOWDNpUGpVQHPYHV]pO\H]WHWLHDNXWDWiVpVDNXWDWyLQWHJULWiViWKDD]WD]
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VLNHUHVVpJpEĘOtJ\HUĘVHQPRWLYiOYDYDQDQQDNYpJEHYLWHOpUHVLNHUHVQHNWDUWiViUD
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MHOHQOHJLiOOiVDV]HULQWDYiOODODWQDNW|EEPLQWPLOOLiUGGROOiUWNHOOIL]HWQLHD
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D9LR[[PHOOpNKDWiVDL$URIHFR[LENLYRQiVDD]pUWNHOWHWWKHYHVYLWiWPHUWPiUVRNNDO
NRUiEEDQYROWDNDGDWRNDV]HUIRNR]RWWYHV]pO\HLUHH]WFVDNUDQGRPL]iOW
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$PHGLFLQiEDQPDH]OHJJ\DNUDEEDQD]WMHOHQWLKRJ\D]RUYRVQDN²NXWDWyQDN
HOVĘVRUEDQDEHWHJYDJ\DNXWDWiVLDODQ\pUGHNpQHNDNpSYLVHOHWHOHQQHD]
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1DJ\RQIRQWRVKDQJV~O\R]QLKRJ\D]pUGHNNRQIOLNWXVQHPMHOHQWLIHOWpWOHQOD]W
KRJ\DNXWDWyKiWWpUEHV]RUtWMDDNXWDWiVLDODQ\pUGHNHLWDVDMiWpUGHNHLNHGYppUW$]
pUGHNNRQIOLNWXVFVDND]WDV]LWXiFLyWMHOHQWLDPLNRUDNXWDWyYDJ\RUYRVHUUH
EL]RQ\RVPpUWpNLJPRWLYiOYDYDQ$]pUGHNNRQIOLNWXVWHKiWHJ\ÄNtVpUWpV´
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J\DNRUODWKDMODPRVHOIHOHMWHQL
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HOĘtUiVRNDWLJpQ\HO$7RURQWyL(J\HWHPV]DEiO\DLV]HULQWSpOGiXOLO\HQHVHWEHQD
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WDUDMRVVOOHOWiQFROQDKDyYDWODQXOWiQFROVpUOpVHNHWV]HQYHGKHWH]pUWOHKHW
XJ\DQWiQFROQLGHFVDNyYDWRVDQ+DVRQOyNpSSHQDWXGRPiQ\pVD]LSDU
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WXGRPiQ\QDND]LSDUUDOYDOyNDSFVRODWDQHPDQQ\LUDDWDUDMRVVOOHOYDOyWiQFKR]
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YDJ\HJ\NXWDWyLQWp]HWEL]WRVtWDQLKRJ\DNXWDWiVD]HWLNDLV]DEiO\RNV]LJRU~
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(V]HULQWWHKiWNXWDWyQHPtUKDWQDV]HUNHV]WĘVpJLFLNNHWRO\DQJ\yJ\V]HUUHO
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V]DNGROJR]DWNpQW
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V]DEiO\WyOFVDNUHQGNtYOLQGRNROWHVHWEHQOHKHWQHHOWpUQL
+RUWRQDN|YHWNH]ĘNpSSHQIRJODOMD|VV]H0DUFLD$QJHOOMDYDVODWDLWD]
pUGHNNRQIOLNWXVRNNLNV]|E|OpVpUH
 $]~MJ\yJ\V]HUHNHWDUpJLHNNHODPiUDSLDFRQOHYĘNNHONHOO
|VV]HKDVRQOtWDQLpVQHPSODFHEyYDO(]D]86$EDQD])'$MHOHQOHJL
J\yJ\V]HUHQJHGpO\H]pVLV]DEiO\DLQDNDPHJYiOWR]WDWiViWLJpQ\HOQp
 )JJHWOHQLQWp]HWQHNNHOOHQHYpJH]QLHDJ\yJ\V]HUHNNOLQLNDLNLSUyEiOiViWpV
pUWpNHOpVpW
 $J\yJ\V]HUJ\iUDNQDND]RUYRVWRYiEENpS]pVEHQYDOyUpV]YpWHOpQHND
PHJV]QWHWpVH
 $]RUYRVLV]DNPDLV]HUYH]HWHN|QIHQQWDUWiViQDNDEL]WRVtWiVDVtJ\D]
LSDUWyOYDOyDQ\DJIJJpVNPHJV]QWHWpVH
 $J\yJ\V]HUKLUGHWpVHNOHKHWĘVpJV]HULQWLILJ\HOPHQNtYOKDJ\iVD

(J\|VDQJROSDUODPHQWLEL]RWWViJ²HJ\HEHNPHOOHWW²DN|YHWNH]ĘNHWMDYDVROWD
DJ\yJ\V]HULSDUKDWiViQDNDNLHJ\HQV~O\R]iVDpUGHNpEHQ

 $EHWHJV]HUYH]HWHNQHNLVQ\LOYiQRVViJUDNHOOKR]QLXNKDD]LSDUWyODQ\DJL
YDJ\HJ\pEWiPRJDWiVEDQUpV]HVOQHNSRQW
 $NRUPiQ\QDNNHOOILQDQV]tUR]QLDD]RQWHUOHWHNNXWDWiViWPHO\HNHWD]LSDU²
]OHWLRNRNEyO²QHPYpJH]GHPHO\HNDEHWHJHNQHNIRQWRVDNSRQW
 $NXWDWiVRNQDNVRNNDOLQNiEEDQDSLNOLQLNDLJ\DNRUODWiOWDOIHOYHWHWW
NpUGpVHNUHNHOOYiODV]ROQLXN(]pUWMDYDVROWKRJ\D]~MJ\yJ\V]HUHNHWD
NXWDWiVEDQDUpJLEHYiOWJ\yJ\V]HUHNNHOpVQHPJ\yJ\V]HUHVHOMiUiVRNNDOLV
KDVRQOtWViN|VV]HSRQW
 +DHJ\EHWHJVpJJHONDSFVRODWRVIHOYLOiJRVtWyNDPSiQ\WHJ\RO\DQ
J\yJ\V]HUJ\iUILQDQV]tUR]PHO\DQQDNDEHWHJVpJQHNDNH]HOpVpUHV]ROJiOy
J\yJ\V]HUWiOOtWHOĘDNNRUH]WDIHOYLOiJRVtWyDQ\DJRNRQQ\RPWDWYiQ\RNRQIHO
NHOOWQWHWQLSRQW
 $NRUPiQ\QDNRO\DQNXWDWiVRNDWLVpUGHPHVILQDQV]tUR]QLDPHO\HND
PHGLNDOL]iFLyHJpV]VpJNiURVtWyKDWiVDLWLOOHWYHDNH]HOpVHNQHP
J\yJ\V]HUHVOHKHWĘVpJHLWLVYL]VJiOMiNSRQW



 

%LRHWLNDpVELRSROLWLND

0HJNHOOD]RQEDQMHJ\H]QLKRJ\HGGLJD]RUYRVLV]DNPDQHPYROWVLNHUHVD]]OHWL
EHIRO\iVROiVFV|NNHQWpVHWHUpQWHWWHUĘIHV]tWpVHNEHQVQHPUHDJiOWPHJIHOHOĘHQ
D]RNUDDPpO\UHKDWyYiOWR]iVRNUDPHO\HND]DVpYHNWĘONH]GYHN|]HOHEE
KR]WiND]RUYRVWXGRPiQ\WpVDNXWDWiVWD]]OHWLYiOODONR]iVKR]%iUYDQQDN
H]]HONDSFVRODWRVLUiQ\HOYHNNyGH[HNH]HNiOWDOiQRVViJRNDWWDUWDOPD]QDNQDJ\RQ
VRNNLYpWHOOHOpVV]DQNFLyNQpONO$]86$EDQSpOGiXOD]RUYRVLV]HUYH]HWHN
WiUVDViJRNiOWDONLDGRWWLUiQ\HOYHNN|]OHJ\HGOD]$PHULNDL2UYRVWDQKDOOJDWyN
(J\HVOHWH$PHULFDQ0HGLFDO6WXGHQW$VVRFLDWLRQV]DYD]RWWPHJHJ\pUWHOPĦpV
DEV]RO~WWLOWiVWPLV]HULQWKDOOJDWyQHPIRJDGKDWHOJ\yJ\V]HUYiOODODWWyOVHPPLIpOH
DMiQGpNRWpVNHGYH]PpQ\W1RKDDKDOOJDWyNKDVRQOyWLOWiVWMDYDVROWDNHOIRJDGQLD
J\DNRUOyRUYRVRNV]HUYH]HWHLV]iPiUDH]LGiLJQHPW|UWpQWPHJ
0LQGHQNpSSHQV]NVpJOHQQHSHGLJDUUDKRJ\DNOLQLNXVRNYLVV]DQ\HUMpNNRUiEEL
IJJHWOHQVpJNHWDJ\yJ\V]HULSDUEHIRO\iViWyOPHUWFVDNtJ\NpSHVHNPHJIHOHOĘHQ
NpSYLVHOQLDEHWHJHNpUGHNHLW0DPiUW|EEPRGHUQHWLNDLNyGH[KtYMDIHODILJ\HOPHW
D]]OHWLV]HPSRQWNOLQLNDLJ\DNRUODWRWNRUUXPSiOyV]HUHSpUH
8J\DQDNNRUDNULWLNXVRNDUUDLVUiPXWDWQDNKRJ\DV]LJRU~EEW|UYpQ\HN
HOIRJDGWDWiVDUHQGNtYOQHKp]$J\yJ\V]HULSDUD]HJ\LNOHJHUĘVHEEHQOREEL]y
LSDUiJ:DVKLQJWRQEDQSOOREEL]yWDONDOPD]WHKiWPLQGHQNRQJUHVV]XVL
NpSYLVHOĘUHW|EEMXWPLQWHJ\
$]LSDU²EĘVpJHVDQ\DJLHUĘIRUUiVRNNDOUHQGHONH]YpQ²NpSHVDUUDKRJ\DNiUD
YiODV]WiVRNDWLVEHIRO\iVROMD%HWHJV]HUYH]HWHNHWWiPRJDWKDWYDJ\HJ\HQHVHQOpWUH
LVKR]KDWDEEyODFpOEyOKRJ\D]RNJ\yJ\V]HUJ\iULpUGHNHNpUWV]iOOMDQDNVtNUDQRKD
OiWV]yODJDEHWHJHNpUGHNpEHQNDPSiQ\ROQDN6WHUPpV]HWHVHQD]LSDUpUGHNHL
NpSYLVHOHWHWWDOiOQDNDSROLWLNDOHJIHOVĘEEN|UHLEHQLV5iV]RNWDNPXWDWQLKRJ\D
PDL%XVKNRUPiQ\HJ\LNOHJEHIRO\iVRVDEEHPEHUH'RQDOG5XPVIHOGPDJDLVHJ\
J\yJ\V]HUJ\iUHOQ|NHpVLJD]JDWyMDYROWV%XVKHOQ|NDSMD*HRUJH%XVKNRUiEEL
DPHULNDLHOQ|NLVHJ\J\yJ\V]HUJ\iULJD]JDWyWDQiFViQDNWDJMDYROWHOQ|NNp
YiODV]WiVDHOĘWW
$PLNRUD]86$J\yJ\V]HUHQJHGpO\H]pVLKLYDWDODD])'$WDJMDLVRUiEDNLDNDUWiN
QHYH]QL'U$ODVWDLU:RRGRWD]WDN|]PHJEHFVOpVQHN|UYHQGĘNOLQLNR
IDUPDNROyJXVWDNLDJ\yJ\V]HUHQJHGpO\H]pVpVDJ\yJ\V]HUSLDFVRNNDOV]LJRU~EE
V]DEiO\R]iViQDNSiUWROyMDNpQWYROWLVPHUWH]WDJ\yJ\V]HULSDULOREELNpSHVYROW
PHJDNDGiO\R]QL0iUDNLQHYH]pVLIRO\DPDWDODWWLVYROWDNLKDQJR]WDWWDKRJ\VHQNL
QHPQ\HUKHWLHOH]WDWLV]WHWDNLQHNKDWiUR]RWWpVQHPLSDUSiUWLYpOHPpQ\HYDQ
HUUĘODNpUGpVUĘO0LQGH]D]pUWpUGHPHOHPOtWpVWPHUWMyOPXWDWMDKRJ\LWWQHP
SXV]WiQHWLNDLKDQHPSROLWLNDLNpUGpVHNUĘOLVV]yYDQVDMRJDONRWiVWVD
NLQHYH]pVHNHWQHPPLQGLJD]G|QWLHOKRJ\PLWĦQLNHWLNXVDEEQDNKDQHPD]KRJ\
HEEĘODSROLWLNDLHUĘYLV]RQ\RNUHDOLWiVDLN|]|WWPLWOHKHWpUYpQ\HVtWHQL,WWD]RQEDQ
PiUDELRHWLNDWHUOHWpUĘODELRSROLWLNDWHUOHWpUHpUNH]QNPHO\QHNWiUJ\DOiVDQHP
HN|Q\YIHODGDWD
 

$NXWDWiVV]HJpQ\HEERUV]iJRNEDQIHMOĘGĘGHPRNUiFLiNEDQIHOYHWĘGĘ
VSHFLiOLVHWLNDLNpUGpVHL

$PDLJOREDOL]iOyGyYLOiJEDQD]RUYRVWXGRPiQ\LNXWDWiVRNLVJOREDOL]iOyGQDN$
QDJ\PXOWLFHQWULNXViOWDOiEDQW|EERUV]iJRWpULQWĘNXWDWiVRNDNXWDWiVHWLNDL
NpUGpVHNHWLVQHP]HWN|]LV]LQWHQYHWLNIHO6RNV]yHVHWWDV]DNLURGDORPEDQDUUyO
KRJ\PHQQ\LUHQHP]HWN|]LHND]RUYRVHWLNDLVH]HNHQEHOODNXWDWiVHWLNDLQRUPiN"
0pJD]DYiGLVHOKDQJ]RWWKRJ\DNXWDWiVHWLNiEDQGRPLQiQVV]HUHSHWMiWV]y86$W
HJ\IDMWDHWLNDLLPSHULDOL]PXVMHOOHP]LDNNRUDPLNRUD]iOWDODYDOORWWV]LJRU~
NXWDWiVHWLNDLQRUPiNDWPiVRUV]iJRNUDLVUiDNDUMDNpQ\V]HUtWHQL3pOGiXO
9LHWQiPRW.tQiWLVpULQWĘPXOWLFHQWULNXVQHP]HWN|]LUDQGRPL]iOWNRQWUROOFVRSRUWRV
NXWDWiVRNEDQDNtQDLYLHWQDPLNXWDWyNQHPDNDUWiNHOIRJDGQLD]WD]86$
NXWDWiVHWLNDLQRUPiLiOWDOPHJN|YHWHOWHOYHWKRJ\DNXWDWiVLDODQ\RN
WiMpNR]WDWiViKR]KR]]iWDUWR]LNDQQDNHOPRQGiVDKRJ\D]DODQ\RNNtVpUOHWLLOOHWYH
NRQWUROOFVRSRUWEDYDOyEHRV]WiVDDYpOHWOHQDODSMiQW|UWpQW9DJ\LVQHPDNDUWiND]
DODQ\RNQDNHOPRQGDQLDUDQGRPL]iFLyWpQ\pWPHUW~J\tWpOWpNPHJHQQHNKDWiViUD
DNtQDLYLHWQiPLEHWHJHNQHPIRJQDNEHOHHJ\H]QLDNXWDWiVEDPHUWV]iPXNUD
IRQWRVD]DWXGDWKRJ\RUYRVXNQHPDYpOHWOHQDODSMiQG|QWDNH]HOpVNUĘOKDQHP
DEEDQDNH]HOpVEHQUpV]HVtWLĘNHWDPHO\HWHVHWNEHQDOHJMREEQDNWDUW$]86$
NXWDWyLUDJDV]NRGWDNDUDQGRPL]iFLyWpQ\pQHND]HOPRQGiViKR]VHNNRUKDQJ]RWW
HOD]HWLNDLLPSHULDOL]PXVYiGMDD]86$UiDNDUMDNpQ\V]HUtWHQLVDMiWHWLNDLQRUPiLW
PiVRUV]iJRNUD(]DYiGD]RQEDQN|QQ\HQFiIROKDWyYROWKLV]HQDNXWDWiVL
DODQ\RNUpV]OHWHVWiMpNR]WDWiViWRO\DQQHP]HWN|]LNXWDWiVHWLNDLQRUPiNLVHOĘtUMiN
PLQWSOD1UQEHUJL.yGH[YDJ\D+HOVLQNL'HNODUiFLy(]HNDQRUPiNWHKiWQHP
WHNLQWKHWĘNSXV]WiQ86$EHOLQRUPiNQDN
$NpUGpVD]RQEDQ~MEyOpV~MEyOpViOWDOiQRVDQLVIHOYHWĘGLNPHQQ\LUHORNiOLVDND
NXWDWiVHWLNDLQRUPiN"0DPiUHUUHHOpJKDWiUR]RWWYiODV]DGKDWyDQHP]HWN|]LYp
JOREiOLVViYiOWNXWDWiVNRUiEDQDNXWDWiVHWLNDLQRUPiNQDNLVQHP]HWN|]LHNQHNNHOO
OHQQLNVHJ\UHLQNiEED]RNLV&VDNORNiOLVDQpUYpQ\HVNXWDWiVHWLNDLQRUPiND]
DERUWXV]WXUL]PXVPLQWiMiUDDNXWDWiVLWXUL]PXVYHV]pO\pWYHWtWLNHOĘUH$]DERUWXV]
WXUL]PXVMyOLVPHUWMHOHQVpJDEEDQD]HVHWEHQKDD]HJ\HVRUV]iJRNHOWpUĘ
V]LJRU~ViJJDOV]DEiO\R]]iND]DERUWXV]HOpUKHWĘVpJpW(NNRUXJ\DQLVD
V]LJRU~EEDQV]DEiO\R]yRUV]iJRNEyODNHYpVEpV]LJRU~DQV]DEiO\R]yEDiUDPODQDN
D]DERUWXV]WNpUHOPH]ĘN+DVRQOyNpSSHQKDDNXWDWiVHWLNDLQRUPiNpVDNXWDWiVW
V]DEiO\R]yMRJLN|UQ\H]HWRUV]iJRQNpQWHOWpUĘDNNRUIHQQiOODYHV]pO\HDQQDN
KRJ\DQHP]HWN|]LNXWDWiVRNDNXWDWiVWNHYpVEpV]LJRU~DQV]DEiO\R]yRUV]iJRNED
IRJQDNiWWHYĘGQL(]D]RQEDQQHPNtYiQDWRVMHOHQVpJKLV]HQDNXWDWiVNHYpVEp
V]LJRU~V]DEiO\R]iVDHJ\EHQDNXWDWiVLDODQ\RNNHYpVEpV]LJRU~YpGHOPpWMHOHQWL
(QQHNPHJHOĘ]pVHpUGHNpEHQIRQWRVWHKiWKRJ\DNXWDWiVHWLNDLQRUPiNPLQGHQWW
KDVRQOyDQV]LJRU~DNYDJ\LVJOREiOLVDNQHP]HWN|]LHNOHJ\HQHN
.pUGpVKRJ\0DJ\DURUV]iJDIHMOĘGĘYDJ\DPiUIHMOHWWGHPRNUiFLiNKR]WDUWR]LNH
LOOHWYHDV]HJpQ\HEEYDJ\DNHYpVEpV]HJpQ\RUV]iJRNKR]VRUROKDWyH"$NpUGpV
PHJYiODV]ROiVDLWWQHPOHKHWFpOXQND]RQEDQEL]RQ\RVNXWDWiVHWLNDLSUREOpPiN
LQGRNROMiNQpPHO\PDJ\DURUV]iJLSUREOpPiQDNDIHMOĘGĘGHPRNUiFLiNN|]|WWYDOy
WiUJ\DOiViW$N|]HOP~OWEDQQHP]HWN|]LVDMWyRUJiQXPEDQNRPRO\NLIRJiVRN
 
KDQJ]RWWDNHODNXWDWiVRNVIĘNpSSDSV]LFKLiWULDLNXWDWiVRNNHOHWHXUySDLpV
N|]|WWNPDJ\DURUV]iJLJ\DNRUODWiYDOV]HPEHQ$NpUGpVNRPRO\QHP]HWN|]L
YLVV]KDQJRWNDSRWWVPHJOHKHWĘVHQHJ\EHFVHQJHWWDV]DNVDMWyEDQPiUNRUiEEDQLV
IHOYHWHWWSUREOpPiYDOPHO\V]HULQWNHYpVEpIHMOHWWRUV]iJRNDNXWDWiVHWLNDLNpUGpVHN
LUiQWLFVHNpO\HEEILJ\HOHPLOOHWYHDNLVHEEKD]DLSUREOpPDpU]pNHQ\VpJPLDWW
NLV]ROJiOWDWRWWKHO\]HWEHNHUOKHWQHNDQHP]HWN|]LNXWDWiVLPH]ĘQ\EHQÈOWDOiEDQD]
XJ\DQLVDWHQGHQFLDKRJ\DJD]GDJIHMOHWWHEERUV]iJRNEDQDNXWDWiVHWLNDL
V]DEiO\RNDWV]LJRU~EEDQPtJDV]HJpQ\HEERUV]iJRNEDQXJ\DQH]HNHWD
V]DEiO\RNDWÄUXJDOPDVDEEDQ´DONDOPD]]iN(]HJ\EHQD]WDIRQWRVHWLNDL
N|WHOHVVpJHWLVIHOYHWLKRJ\DJD]GDJDEERUV]iJRNV]iPiUDHWLNiWODQDV]HJpQ\HEE
RUV]iJRNHPHÄUXJDOPDVViJiW´NLKDV]QiOQL$]XWyEELpYWL]HGHNiOWDOiQRV
QHP]HWN|]LWHQGHQFLiMDDNXWDWiVWHUOHWpQKRJ\DNOLQLNDLNLSUyEiOiVRNHJ\UH
QDJ\REEUpV]pWQHPiOODPLIRUUiVRNEyOKDQHPPDJiQWĘNpEĘODJ\yJ\V]HULSDUL
ELRWHFKQROyJLDLpVRUYRVLPĦV]HUHNHWHV]N|]|NHWHOĘiOOtWyFpJHNV]SRQ]RUiOiViYDO
ILQDQV]tUR]]iN$SLDFLYLV]RQ\RND]RQEDQH]HNHWDPDJiQYiOODONR]iVRNDWDSURILW
Q|YHOpVpUH|V]W|Q]LNDPHO\QHPPLQGLJiOO|VV]KDQJEDQDNXWDWiVLDODQ\RN
YpGHOPpYHO(]pUWH]HOOHQMRJLpVHWLNDLV]DEiO\R]iVVDONHOOYpGHNH]QL

3UREOpPiND.|]pSpV.HOHW(XUySDLNXWDWiVEDQ

1DJ\ILJ\HOPHWNHOWHWWD:DVKLQJWRQ3RVWEDQPHJMHOHQWFLNNVRUR]DWPHO\D
.|]pSpV.HOHW(XUySDLNXWDWiVKHO\]HWpWHOHP]ĘWpQ\IHOWiUyULSRUWNpQWMHOHQWPHJ
0LYHOH]]HONDSFVRODWEDQHPSLULNXVKD]DLYL]VJiODWUyOQLQFVWXGRPiVRPpUGHPHV²
DUpV]OHWHNHPOtWpVHQpONO²DFLNNQpKiQ\IRQWRVDEEPHJiOODStWiViWN|]|OQLPHUW
HQQHNVHJtWVpJpYHONLYLOiJOLNKRJ\DNXWDWiVHWLNDPHO\HOYHLMHOHQWHQHNNO|Q|VHQ
pJHWĘSUREOpPiW.|]pSpV.HOHW(XUySiEDQ

$:DVKLQJWRQ3RVWWpQ\IHOWiUyULSRUWMiQDNIĘEEPHJiOODStWiVDL

$]HVpYHNWĘONH]GYHPHJILJ\HOKHWĘWHQGHQFLDKRJ\DQDJ\J\yJ\V]HUJ\iUDN
~MJ\yJ\V]HUHLNHWRO\DQNHYpVEpIHOHWWRUV]iJRNEDQNtVpUOHWH]LNNLDKROD]H]]HO
NDSFVRODWRVNXWDWiVLN|OWVpJHNDODFVRQ\DEEDNDV]DEiO\R]iVNHYpVEpV]LJRU~DKRO
DNXWDWiVEDQUpV]WYHYĘDODQ\RNNHYpVEpJ\DQDNYyDNVDKROH]pUWDNXWDWiVVRNNDO
J\RUVDEEDQHOYpJH]KHWĘPLQWDIHMOHWWHEERUV]iJRNEDQ$IULND'pO$PHULND.HOHW
(XUySDpVDYROW6]RYMHWXQLyOHWWHND]RND]RUV]iJRNDPHO\HNH]HNQHND
NULWpULXPRNQDNPHJIHOHOQHN$]86$J\yJ\V]HUpV]HWLKDWyViJiQDND])'$QDN
)RRGDQG'UXJ$GPLQLVWUDWLRQHJ\LNNpSYLVHOĘMHV]HULQWH]HNEHQD]RUV]iJRNEDQD
NXWDWiVLDODQ\RNYpGHOPHD]RQDV]LQWHQiOOPLQWD]86$EDQiOOWpYYHOH]HOĘWW
6RNHVHWEHQD]pUWW|UWpQLND]~MJ\yJ\V]HUNLSUyEiOiVDH]HNEHQDNHYpVEpIHMOHWW
UpJLyNEDQPHUWDV]DEiO\R]yKDWyViJRND]86$EDQW~ONRFNi]DWRVQDNtWpOLNpV
H]pUWFVDN~MDEEiOODWNtVpUOHWHNHOYpJ]pVHXWiQHQJHGpO\H]QpND]~MJ\yJ\V]HU
NLSUyEiOiViW(]DJ\yJ\V]HUJ\iUQDNNRPRO\LGĘYHV]WHVpJHWRNR]QDKLV]HQ
EHFVOpVHNV]HULQWHJ\~MJ\yJ\V]HUSLDFUDGREiViEDQHOV]HQYHGHWWPLQGHQHJ\HV
QDSNpVHGHOHPNEPLOOLy86YHV]WHVpJHWRNR],O\HQHVHWEHQQHPHJ\V]HU
HOĘIRUGXOWKRJ\DIHMOHWOHQUpJLyRUV]iJDLEDQU|YLGLGĘDODWWHOYpJH]KHWĘQHN
 
Q\LOYiQtWRWWiNXJ\DQD]WDNXWDWiVWDPLWD]DPHULNDLKDWyViJW~OYHV]pO\HVQHNtWpOWpV
QHPHQJHGpO\H]HWW-RJLODJLO\HQNRUPLQGHQV]DEiO\WEHWDUWDQDNKLV]HQFVDND
IHMOHWOHQHEEUpJLyEDQOHIRO\WDWRWWV]DEiO\RVHQJHGpO\H]pVLHOMiUiVWN|YHWĘHQNHUO
VRUDJ\yJ\V]HUNLSUyEiOiVOHIRO\WDWiViUD(WLNDLODJYLV]RQWPLQGH]D]pUW
SUREOHPDWLNXVPHUWNLKDV]QiOMiNDIHMOHWOHQUpJLyEDQpOĘNNLVHEEWiMpNR]RWWViJiWD]
HQJHGpO\H]pVLIRO\DPDWOD]DViJDLWVWHUPpV]HWHVHQLO\HQNRUQHPWHV]QHNHPOtWpVW
DUUyOVHPKRJ\D]HQJHGpO\H]pVUHEHQ\~MWRWWYL]VJiODWWHUYpWD]86$KDWyViJDL
HJ\V]HUPiUHOXWDVtWRWWiN
$NXWDWiVEDQUpV]WYHYĘRUYRVD]iOWDODEHYRQWPLQGHQHJ\HVNXWDWiVLDODQ\XWiQ
³IHMSpQ]W´NDSPHO\iOWDOiEDQ²86$UpJLyHJ\LNOHJIHMOHWWHEELNpQHN
V]iPtWy0DJ\DURUV]iJRQWHKiWHJ\HWOHQEHWHJEHYRQiVDHJ\RUYRVPDMGQHPIpOpYL
IL]HWpVpQHNIHOHOPHJVHJ\RUYRVWHUPpV]HWHVHQQHPHJ\EHWHJHWV]RNRWWEHYRQQL
DNXWDWiVEDËJ\D]RUYRVQHKH]HQHQJHGKHWLPHJPDJiQDNDQ\DJLODJKRJ\QH
YHJ\HQUpV]WLO\HQNXWDWiVRNEDQ0LQGH]DNXWDWiVPLQĘVpJpWD]RQEDQ
YHV]pO\H]WHWLKLV]HQD]RUYRVPD[LPiOLVDQLJ\HNV]LNPHJIHOHOQLDJ\yJ\V]HUJ\iUDN
YpOWHOYiUiVDLQDNVHVHWOHJQHPMHOHQWRO\DQPHOOpNKDWiVRNDWPHO\HNMHOHQWĘVHN
OHQQpQHN3V]LFKLiWULDLNXWDWiVRNHVHWpQWRYiEELSUREOpPDLO\HQNRUKRJ\XJ\DQD]
D]RUYRVEtUiOMDHOKRJ\DEHWHJDNXWDWiVEDYDOyEHOHHJ\H]pVKH]V]NVpJHV
EHOiWiVLNpSHVVpJJHOUHQGHONH]LNHDNLDQ\DJLODJpUGHNHOWDEEDQKRJ\EHOHHJ\H]Ę
EHWHJHVHWpQDEHWHJHWEHOiWiVLNpSHVVpJJHOUHQGHONH]ĘQHNQ\LOYiQtWVD(]D]
pUGHNNRQIOLNWXVQHPWHV]LLO\HQHVHWEHQOHKHWVpJHVVpD]RUYRVWiUJ\LODJRVViJiW
3V]LFKLiWULDLNXWDWiVVRUiQHOĘIRUGXOKRJ\N|WHOH]ĘJ\yJ\NH]HOpVEHQUpV]HVOĘ]iUW
RV]WiO\RQIHNYĘEHWHJHWYRQQDNEHDNXWDWiVEDD]ĘWLOWDNR]iVDHOOHQpUHD
KR]]iWDUWR]yHQJHGpO\pYHO
$]LO\HQPyGRQNLIHMOHV]WHWWJ\yJ\V]HUHNSLDFUDNHUOpVNXWiQVRNV]RUDQQ\LUD
GUiJiNKRJ\DV]HJpQ\HEERUV]iJRNHJpV]VpJEL]WRVtWiVDQHPHQJHGKHWLPHJD
PHJIHOHOĘWiPRJDWiViWVtJ\D]DKD]DLODNRVViJQDJ\UpV]HV]iPiUD
HOpUKHWHWOHQQpYiOLN

$IHQWLJ\DNRUODWNULWLNiMD

$IHQWLJ\DNRUODW²PLQWDNRUiEELDNDODSMiQOiWKDWy²W|EEIRQWRVHWLNDLV]DEiO\W
PHJVpUW
0LQGHQHNHOĘWWPLQWNpVĘEEOiWQLIRJMXNVpUWLD]WDIRQWRVHWLNDLHOYHWKRJ\HJ\
RUV]iJEHWHJHLWFVDNRO\DQJ\yJ\V]HUNXWDWiViEDV]DEDGEHYRQQLPHO\EĘOD]DGRWW
RUV]iJODNRVViJiQDNKDV]QDOHKHWYDJ\LVPHO\J\yJ\V]HU²DQQDNVLNHUHVVpJH
VHWpQ²HOpUKHWĘYpIRJYiOQLD]DGRWWRUV]iJODNRVViJDYDJ\DQQDNHJ\MHOHQWĘV
UpV]HV]iPiUD+DHUUHQLQFVUHiOLVHVpO\DNNRUDV]HJpQ\HEERUV]iJEDQNLSUyEiOW
J\yJ\V]HUHNHWDJD]GDJDEERUV]iJRNEHWHJHLIRJMiNHOVĘVRUEDQKDV]QiOQLH]SHGLJ
DV]HJpQ\HEERUV]iJODNRVDLQDND]HJpV]VpJJ\LNL]ViNPiQ\ROiVD
)RQWRVHOYD]LVKRJ\EHOiWiVLNpSHVVpJJHOQHPUHQGHONH]ĘWLOWDNR]yEHWHJHWPpJ
DEEDQD]HVHWEHQVHPOHKHWEHYRQQLNXWDWiVEDKDDEEDKR]]iWDUWR]yMD
EHOHHJ\H]HWW(]DOyOFVDNDNNRUOHKHWNLYpWHOWWHQQLKDDNXWDWiVEDQYDOyUpV]YpWHO
DEHWHJQHNQDJ\RQHUĘVHQpUGHNpEHQiOOH]D]RQEDQULWNiQiOOIHQQ
$IHQWLHNDQQDNDIRQWRVHOYQHNDVpUOpVpWLVMHOHQWLNKRJ\pUGHNNRQIOLNWXVHVHWpQD
EHWHJNXWDWiVDODQ\EHOiWiVLNpSHVVpJpQHNDPHJiOODStWiVDLOOHWYHWiMpNR]RWW
EHOHHJ\H]pVpQHND]HOQ\HUpVHHJ\IJJHWOHQV]HPpO\iOWDOW|UWpQMHQFRQVHQW
 
DXGLWRUDNLQHNDQ\DJLODJQHPiOOpUGHNpEHQD]DGRWWV]HPpO\WDNXWDWiVEDEHYRQQL
VtJ\H]]HONDSFVRODWRVtWpOHWHWiUJ\LODJRVDEEQDNWHNLQWKHWĘPLQWDEHWHJ
EHYRQiViEDDQ\DJLODJHUĘVHQpUGHNHOWWpWHWWRUYRVp
9pJH]HWODIHQWLHNDKD]DLV]DEiO\R]iVpVHWLNDLHOOHQĘU]pVQDJ\REE
V]LJRU~ViJiQDNDIRQWRVViJiUDPXWDWQDNUiDJOREDOL]iOWWXGRPiQ\RVNXWDWiV
YLOiJiEDQD]HWLNDLHOYHNpVDEHWHJHNYpGHOPHLVJOREiOLVVWDQGDUGRNV]HULQWNHOO
KRJ\W|UWpQMHQKLV]HQHOOHQNH]ĘHVHWEHQD³N|]OHNHGĘHGpQ\HIIHNWXV´IRJ
pUYpQ\HVOQLDNXWDWiVQHP]HWN|]LOHJDOHJNLVHEEHOOHQiOOiVLUiQ\iEDIRJPR]RJQL
ViWWHYĘGLNDV]LJRU~RUV]iJRNEyODEHWHJHNHWNXWDWiVLDODQ\RNDWNHYpVEpV]LJRU~DQ
YpGĘRUV]iJRNIHOp
1pKiQ\VSHFLiOLVDMiQOiVDIHMOĘGĘV]HJpQ\HEERUV]iJRNEDQIRO\WDWRWWNXWDWiVRNNDO
NDSFVRODWEDQ

$V]HJpQ\HEERUV]iJEDQYpJ]HWWNXWDWiVRNHWLNDLLQGRNROWViJD

+DNXWDWiVWV]HJpQ\HEERUV]iJEDQYpJH]QHNDNNRUH]HQRUV]iJQDJ\REE
YXOQHUiELOLWiVDPLDWWNO|QLQGRNOiVV]NVpJHVKRJ\PLpUWRWWYpJ]LNHODNpUGpVHV
NXWDWiVW(]D]LQGRNOiVWHUPpV]HWHVHQQHPOHKHWD]KRJ\D]pUWPHUWRWWNHYpVEp
V]LJRU~DNDNXWDWiVWV]DEiO\R]yHWLNDLpVMRJLLUiQ\HOYHNLOOHWYHDODNRVViJpVD
NXWDWyNNHYpVEpYDQQDNWXGDWiEDQDNXWDWiVVRUiQIHOPHUOĘHWLNDLSUREOpPiNQDNV
H]pUWDNXWDWiVH]HNEHQD]RUV]iJRNEDQNpQ\HOPHVHEEHQROFVyEEDQpVVRNNDO
J\RUVDEEDQYpJH]KHWĘHOPLQWHJ\IHMOHWWGHPRNUiFLiEDQ
$QQDNKRJ\HJ\IHMOHWWRUV]iJYDJ\DEEDQPĦN|GĘFpJHJ\V]HJpQ\HEERUV]iJEDQ
IRO\yNXWDWiVWV]SRQ]RUiOW|EEHOIRJDGKDWyRNDLVOHKHW1pKiQ\H]HNN|]O

x $KKR]KRJ\HJ\J\yJ\V]HUHV]N|]IRUJDOPD]KDWyOHJ\HQVRNRUV]iJEDQKHO\L
YL]VJiODWRNDWLVPHJN|YHWHOQHNDKDWyViJRNPpJDNNRULVKDD]LOOHWĘHV]N|]
LOOHWYHJ\yJ\V]HUIRUJDOPD]iVDHJ\PiVLNRUV]iJEDQPiUHQJHGpO\H]HWW,O\HQNRU
WHKiWV]NVpJHVOHKHWQpKiQ\YL]VJiODWOHIRO\WDWiVDKHO\LOHJLVDV]HJpQ\HEE
RUV]iJEDQ
x (OĘIRUGXOKDWKRJ\HJ\V]HJpQ\HEERUV]iJEDQD]pUWOHKHWKDWpNRQ\DEEDQHJ\
NXWDWiVWOHIRO\WDWQLPHUWEL]RQ\RVEHWHJVpJHNRWWQDJ\REEJ\DNRULViJJDO
IRUGXOQDNHOĘ

1pKiQ\iOWDOiQRVHOY

+DHJ\NXWDWiVWNOI|OG|QYpJH]QHNDNNRUDNXWDWiVHWLNDLODJFVDNDNNRU
HOIRJDGKDWyKDD]D]DGRWWRUV]iJYL]VJiOWSRSXOiFLyMDHJpV]VpJJ\LV]NVpJOHWHL
NLHOpJtWpVpKH]LVKR]]iMiUXO9DJ\LVDNXWDWiVYpJH]WpYHOQHPFVDND]DEEDQ
UpV]WYHYĘEHWHJHNQHNKDQHPDQQDNDFVRSRUWQDNSRSXOiFLyQDNPHO\EHD
EHWHJHNWDUWR]QDNLVYDODPLO\HQKDV]QDNHOOV]iUPD]]RQDNXWDWiVHOYpJ]pVpEĘO
.XWDWiVWWHKiWHJ\RUV]iJEDQFVDNDNNRUV]DEDGHOYpJH]QLKDDQQDNHUHGPpQ\HL
N|]YHWOHQOKDV]QRVDNOHKHWQHND]RUV]iJODNRVViJDV]iPiUDKDDQQDN
HOYpJH]WpYHODNXWDWiVHUHGPpQ\HLWIHOLVKDV]QiOMiND]DGRWWRUV]iJEDQpOĘEHWHJHN
KHO\]HWpQHNMDYtWiVDFpOMiEyO+DHJ\NXWDWiVSR]LWtYHUHGPpQ\HHOĘUHOiWKDWyODJ
QHPIRJYiOWR]WDWQLD]DGRWWRUV]iJEDQpOĘEHWHJHNYDJ\D]RNHJ\UpV]pQHN
 
iOODSRWiQDNNRUD]WDNXWDWiVWDEEDQD]RUV]iJEDQHWLNDLODJQHPKHO\HVHOYpJH]QL

0LQGHQNXWDWiVHOĘWWWHKiWIHONHOOWHQQLDNpUGpVWKDDNXWDWiVEHIHMH]ĘGLNVD
NLSUyEiOWJ\yJ\V]HUWHUPpNHOMiUiVVLNHUHVQHNEL]RQ\XODNNRUDNXWDWiVLDODQ\RN
V]iPiUDpVD]RUV]iJHJ\pEKDVRQOyKHO\]HWĦEHWHJHV]iPiUDD]DGRWWHOMiUiV
J\yJ\V]HUWHUPpNHOpUKHWĘOHV]HpVPLO\HQIHOWpWHOHNNHO"
$1XIILHOG&RXQFLORQ%LRHWKLFVDMiQOiVDD]KRJ\KDHJ\V]HJpQ\HEERUV]iJEDQ
YpJ]HWWNXWDWiVWHJ\JD]GDJDEERUV]iJEyOV]SRQ]RUiOQDNDNNRUDV]SRQ]RUiOy
RUV]iJIJJHWOHQHWLNDLEL]RWWViJiQDNLVMyYiNHOOKDJ\QLDDNXWDWiVWDV]HJpQ\HEE
RUV]iJHWLNDLEL]RWWViJLMyYiKDJ\iVDPHOOHWW

$NXWDWiVLDODQ\RNN|]|VVpJHLQHNEHYRQiVDDNXWDWiVWHUYH]pVpEH

0DLWUHQGKRJ\DQQDNDFVRSRUWQDNDNpSYLVHOĘLWLVEHYRQMiNDNXWDWiV
PHJWHUYH]pVpEHVDNXWDWiVNLYLWHOH]pVHVRUiQDIHOPHUOĘHWLNDLSUREOpPiN
PHJYiODV]ROiViEDPHO\EĘODSRWHQFLiOLVNXWDWiVLDODQ\RNNLIRJQDNNHUOQL,O\
PyGRQXJ\DQLVEL]WRVtWKDWyKRJ\DNXWDWiVYDOyEDQD]RQFVRSRUWHJpV]VpJJ\L
V]NVpJOHWHLUHLJpQ\HLUHOHJ\HQWHNLQWHWWHOPHO\EĘODNXWDWiVDODQ\DLV]iUPD]QDN
(]pUWPiUDNXWDWiVLWHUYEHQOHNHOOtUQLKRJ\D]LOOHWĘFVRSRUWNpSYLVHOĘLQHND
EHYRQiVDDNXWDWiVWHUYH]pVHVRUiQKRJ\DQYDOyVXOWPHJ+DLO\HQEHYRQiVQHP
W|UWpQLNH]WLQGRNROQLNHOOVH]HNUHDV]HPSRQWRNUDDNXWDWiVHWLNDLEL]RWWViJQDNLV
ILJ\HOHPPHONHOOOHQQLHDNXWDWiVHWLNDLpUWpNHOpVHVRUiQ
.RPRO\ILJ\HOPHWNDSRWWDV]HJpQ\HEERUV]iJRNEDQYpJ]HWW5DQGRPL]iOW
.RQWUROOFVRSRUWRV.OLQLNDL.XWDWiVRN5..VRUiQD]DNpUGpVKRJ\KRJ\DQNHOO
pUWHOPH]QLD]WD]HOYHWPLV]HULQWSODFHERNRQWUROORVNXWDWiV±V~O\RVpOHWHWLV
YHV]pO\H]WHWĘiOODSRW~EHWHJHNHVHWpQFVDNDEEDQD]HVHWEHQYpJH]KHWĘKDQLQFV
D]DGRWWiOODSRWNH]HOpVpUHKDWiVRVJ\yJ\V]HULOOHWYHHOMiUiV(OĘIRUGXOXJ\DQLV
KRJ\HJ\V~O\RViOODSRWNH]HOpVpUHHJ\JD]GDJRUV]iJEDQYDQKDWiVRVNH]HOpVH]
D]RQEDQDEEDQDV]HJpQ\HEERUV]iJEDQDPHO\EHQDNXWDWiVWYpJ]LNGUiJDViJD
PLDWWQHPHOpUKHWĘ(]pUW²V]yOD]pUYHOpV²KDD]DGRWWNXWDWiVWDV]HJpQ\HEE
RUV]iJEDQYpJ]LNHOVKDRWWD]5..NHUHWpEHQD]HJ\LNEHWHJFVRSRUWQDNSODFHEyW
DGQDNDPiVLNQDNDKDWiVRVQDNYpOW~MNLSUyEiODQGyNH]HOpVWDNNRUH]D]pUWQHP
HWLNiWODQPHUWDSODFHEyWNDSyDODQ\RN²DV]HJpQ\RUV]iJSROJiUDLOpYpQ²DNNRU
VHPMXWRWWDNYROQDKR]]iDKDWiVRVNH]HOpVKH]KDQHPYHV]QHNUpV]WD
NXWDWiVEDQËJ\QHPMiUWDNURVV]DEEXOPLQWDNXWDWiVEDQUpV]WQHPYHYĘ
VRUVWiUVDLN(PHIHOIRJiVWHKiWD]WKRJ\SODFHEyW²V~O\RViOODSRW~EHWHJHNHVHWpQ
FVDNDNNRUV]DEDGDONDOPD]QLKDQLQFVD]DGRWWiOODSRWUDKDWiVRVNH]HOpV~J\
pUWHOPH]LKRJ\LGHWDUWR]LND]D]HVHWLVDPLNRUD]pUWQLQFVHJ\iOODSRWUDKDWiVRV
NH]HOpVPHUWD]D]DGRWWRUV]iJEDQDQ\DJLODJQHPHOpUKHWĘ
$IHQWLpUYHOpVWD]RQEDQQpKiQ\VSHFLiOLVKHO\]HWWĘOHOWHNLQWYHHONHOOXWDVtWDQL
8J\DQLVKDHJ\NXWDWiVWDIHQWLPyGRQYpJH]QpQHNHODNNRUH]D]WMHOHQWHQpKRJ\
HJ\RO\DQSRSXOiFLyQYpJH]QpNHODNXWDWiVWDPHO\QHNDEEyOQHPOHQQHKDV]QD
KLV]HQD]~MD]DGGLJDONDOPD]RWWQiOKDWiVRVDEEJ\yJ\V]HUpSS~J\QHPOHQQH
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NXWDWiVHWLNDLEL]RWWViJQDNDIRO\yNXWDWiVRNDWDNXWDWiVNRFNi]DWiQDNPHJIHOHOĘ
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
$NXWDWiVHWLNDLEL]RWWViJQDNYL]VJiOQLDNHOODNXWDWiVLDODQ\RNV]iPiUDQ\~MWRWW
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DODSYHWĘHQQHPWXGRPiQ\RVWHUOHWHQGROJR]yV]HPpO\LV$]XWyEELKiURPIHOWpWHOW
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UHQGHOHWYiOWRWWDIHO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NOLQLNDLYL]VJiODWiUyO´EHV]pOYDJ\LVNOLQLNDLYL]VJiODWQDNIRUGtWMDD]DQJRO³FOLQLFDO
WULDO´NLIHMH]pVWpVYL]VJiODWLNpV]tWPpQ\QHND]DQJRO³LQYHVWLJDWLRQDOPHGLFLQDO
SURGXFW´NLIHMH]pVW3RQWRVDEEDQDUHQGHOHWiWYHV]LD]DVJ\yJ\V]HUW|UYpQ\
pYL;;97|UYpQ\V]yKDV]QiODWiWpVDKKR]LJD]RGLN(]DV]yKDV]QiODW
D]RQEDQPiUHOHYHSUREOHPDWLNXVPHUWHOIHGLKRJ\LWWDODSYHWĘHQNXWDWiVUyO
NLSUyEiOiVUyOYDQV]y(]WD]pUWQHPWNU|]LD³YL]VJiODW´NLIHMH]pVPHUWDEHWHJHN
NOLQLNDLYL]VJiODWDODWWiOWDOiEDQDNOLQLNDLNLYL]VJiOiVVRUiQDONDOPD]RWWUXWLQYDJ\LV
QHPNXWDWiVLVWiGLXPEDQOHYĘHOMiUiVRNDWpUWLN+DVRQOyNpSSHQDYL]VJiODWL
NpV]tWPpQ\HOQHYH]pVLVRO\DQDVV]RFLiFLyNDWNHOWPLQWKDLWWHJ\RO\DQ
NpV]tWPpQ\UĘOOHQQHV]yPHOO\HODEHWHJHNYL]VJiODWiWYpJ]LN9DJ\LVLWWLVDUXWLQ
VWDQGDUGNLYL]VJiOiVMXWD]H]WROYDVyHV]pEH6RNNDOKHO\HVHEEOHWWYROQDD³FOLQLFDO
WULDO´IRUGtWiVDNpQWD³NOLQLNDLNLSUyEiOiV´NLIHMH]pVWD]³LQYHVWLJDWLRQDOPHGLFLQDO
SURGXFW´IRUGtWiVDNpQWSHGLJD³YL]VJiOWNpV]tWPpQ\´NLIHMH]pVWKDV]QiOQL0LQGH]
VWLOiULVV]ĘUV]iOKDVRJDWiVQDNWĦQKHWD]HOVĘSLOODQDWEDQ$V]DYDNNLIHMH]pVHN
D]RQEDQVRKDVHPiUWDOPDWODQRNgQPDJXNEDQLVEL]RQ\RVDVV]RFLiFLyNDWNHOWHQHN
PHO\HNKDIpOUHYH]HWĘHNDNXWDWiVHWLNDLNRUUHNWVpJpWYHV]pO\H]WHWLN0LQWOiWWXND
NOLQLNDLNXWDWiVRNVRUiQD]HJ\LNOHJLQNiEEIHQ\HJHWĘYHV]pO\DEHWHJHNUpV]pUĘOD
WHUiSLDWpYHVIHOWpWHOH]pVpQHNDYHV]pO\HYDJ\LVDEHWHJD]RQWpYKLHGHOPHKRJ\D
NXWDWiVFpOMDD]ĘJ\yJ\NH]HOpVH(]WDWpYKLHGHOPHWNHOODNXWDWiVLDODQ\
LQIRUPiOiVDVRUiQHORV]ODWQL+DD]RQEDQD]WPRQGMXNQHNLKRJ\NOLQLNDLYL]VJiODW
W|UWpQLND]HVHWpEHQYDJ\YL]VJiODWLNpV]tWPpQ\WDONDOPD]QDNQiODDNNRUH]]HOD
WHUiSLiVWpYHVIHOWpWHOH]pVHNLDODNXOiViWVHJtWMNHOĘKLV]HQH]HNDUHQGHOHWiOWDOLV
KDV]QiOWV]DYDND]WDOiWV]DWRWNHOWLNPLQWKDHJ\V]HUĦNOLQLNDLYL]VJiODWUyOpVQHP
NXWDWiVUyOOHQQHV]y0LYHOH]HNDNLIHMH]pVHNpSSHQDOHJOpQ\HJHVHEESRQWRQ
YH]HWLNIpOUHDNXWDWiVLDODQ\WQHYH]HWHVHQKRJ\QHPUXWLQRUYRVLEHDYDWNR]iVUyO
KDQHPNXWDWiVUyONLSUyEiOiVUyOYDQV]yH]pUWKR]]iMiUXOQDNDWHUiSLDWpYHV
IHOWpWHOH]pVpQHNDNLDODNXOiViKR]PHO\QHNHORV]ODWiVDOHQQHD]DODQ\
LQIRUPiOiViQDND]HJ\LNOHJIRQWRVDEEFpOMD(]pUWIRQWRVOHQQHH]HQNLIHMH]pVHN
SRQWRVDEEIRUGtWiViQDNDKDV]QiODWD


$NXWDWiVLDODQ\RNQDNQ\~MWDQGyWiMpNR]WDWiVVDONDSFVRODWRVKLiQ\RVViJRN
 

0LQGNpWUHQGHOHWUpV]OHWHVHQIHOVRUROMDDWiMpNR]WDWiVVRUiQQ\~MWDQGyN|WHOH]Ę
LQIRUPiFLyHOHPHLW$IHOVRUROiVEyOD]RQEDQPLQGNpWKHO\HQNLPDUDGWQpKiQ\IRQWRV
N|YHWHOPpQ\1pKiQ\H]HNN|]O

x $QQDNN|]OpVHKRJ\PLpUWYiODV]WRWWiNEHD]DODQ\WDNXWDWiVEDSOKD
EHWHJVpJHYDJ\DQQDNVSHFLiOLVMHOOHP]ĘLPLDWWDNNRUPHO\HNH]HNDVSHFLiOLV
MHOOHP]ĘN
x $QQDNYLOiJRVN|]OpVHKRJ\PHO\HND]RNDEHDYDWNR]iVRNPHO\HNHW
NLIHMH]HWWHQDNXWDWiVpUGHNpEHQYpJH]QHNHO
x $QQDNHOĘtUiVDKRJ\D]DODQ\WWiMpNR]WDWQLNHOODUUyOKRJ\PLO\HQV]HUYH]HWD
NXWDWiVILQDQV]tUR]yMDVD]ĘWEHYRQyRUYRVYDJ\LQWp]PpQ\DQ\DJLODJpUGHNHOWH
DNXWDWiVOHIRO\WDWiViEDQ
x $UDQGRPL]iFLypVDNHWWĘVYDNSUyEDOpQ\HJHHOPDJ\DUi]iViQDNYLOiJRV
PHJN|YHWHOpVH9DQXJ\DQXWDOiVDUUDKRJ\HONHOOPRQGDQLDEHWHJQHN³D]
HJ\HVFVRSRUWRNEDYDOyYpOHWOHQV]HUĦEHVRUROiVV]i]DOpNRVYDOyV]tQĦVpJpW´H]
D]RQEDQPpJQHPMHOHQWLDUDQGRPL]iFLypVDNHWWĘVYDNSUyEDOpQ\HJpQHND
YLOiJRVHOPDJ\DUi]iViW
x $]HOĘtUiVRNN|]|WWQHPV]HUHSHOKRJ\N|]|OQLNHOODNXWDWiVLDODQQ\DOKRJ\D
NXWDWiVVRUiQPHJWXGRWWDGDWDLPLNRUQHPWDUWKDWyNWLWRNEDQPHO\HVHWHNEHQ
N|WHOHVD]WDNXWDWyIHOWiUQL(QQHNPHJN|YHWHOpVHSV]LFKLiWULDLNXWDWiVRNQiO
NO|Q|VHQMHOHQWĘVOHQQH6]HUHSHOXJ\DQPLQGNpWUHQGHOHWEHQRO\DQ
N|YHWHOPpQ\KRJ\DUpV]WYHYĘNDGDWDLQDNNH]HOpVpUHD]DKKR]YDOy
KR]]iIpUpVUHYRQDWNR]yV]DEiO\RNDWD]DODQ\RNNDOLVPHUWHWQLNHOOH]D]RQEDQ
W~OiOWDOiQRVPHJIRJDOPD]iVDKKR]KRJ\DSV]LFKLiWULDLNXWDWiVRNVRUiQ
IHOPHUOĘSUREOpPiNDW³OHIHGMH´
x $QQDNN|]OpVHKRJ\PLW|UWpQLNDNNRUKDDNXWDWiVDODWWD]DODQ\DGGLJQHP
LVPHUWEHWHJVpJpUHVHJ\pEMHOOHP]ĘLUHGHUOIpQ\.|]OLNHH]WDFVDOiGRUYRVVDO
EHIRO\iVROKDWMDHH]D]LOOHWĘEL]WRVtWKDWyViJLVWiWXV]iWSOpOHWEL]WRVtWiVQiOVWE
0DJ\DURUV]iJRQSpOGiXOD]RUYRVWDEHWHJKi]LRUYRViYDOV]HPEHQQHPN|WL
WLWRNWDUWiVLN|WHOH]HWWVpJNLYpYHKDDEHWHJD]DGDWRNWRYiEEtWiViWDKi]LRUYRV
IHOpNLIHMH]HWWHQPHJWLOWRWWD(UUHDOHKHWĘVpJUHWHKiWDILJ\HOPpWIHONHOOKtYQL
x $QQDNN|]OpVHKRJ\OHV]QHNHD]DODQ\QDNN|OWVpJHLDNXWDWiVVDONDSFVRODWEDQ
x $QQDNN|]OpVHKRJ\PLO\HQN|YHWNH]PpQ\HNNHOMiUD]DODQ\V]iPiUDKDLGĘHOĘWW
OpSNLDNXWDWiVEyOSODKLUWHOHQJ\yJ\V]HUHOYRQiVN|YHWNH]PpQ\HLVH]pUW
NLOpSpVLV]iQGpNHVHWpQPLO\HQHOMiUiVWMDYDVROQDNDNXWDWyN
x $QQDNN|]OpVHKRJ\KR]]iIpUKHWĘNOHV]QHNHDNXWDWiVEDQNLSUyEiOWJ\yJ\V]HUHN
D]DODQ\V]iPiUDDNXWDWiVEHIHMH]pVHXWiQLVpVPLO\HQIHOWpWHOHNNHO(]WD
KLiQ\RVViJRWD9,,,(0UHQGHOHWNLNV]|E|OWHPHUWOSRQWMD
V]HULQWPiUWiMpNR]WDWQLNHOODYL]VJiODWLDODQ\WDUUyOKRJ\DYL]VJiODWEHIHMH]pVH
XWiQPLO\HQWRYiEELHJpV]VpJJ\LHOOiWiVEDQUpV]HVO
x %L]RQ\RVHVHWEHQSOSV]LFKLiWULDLNXWDWiVRNDEHWHJFVDOiGMDWiMpNR]WDWiViQDND
PHJN|YHWHOpVHDEHWHJEHOHHJ\H]pVpYHO

$WiMpNR]WDWiVPHFKDQL]PXViYDONDSFVRODWRVKLiQ\RVViJRN

 
x $EHOHHJ\H]pVWDXGLWiOyV]HPpO\PHJN|YHWHOpVHDNNRUDPLNRUDWiMpNR]WDWiVW
DGyLOOHWYHDEHOiWiVLNpSHVVpJHWHOEtUiOyRUYRVDQ\DJLODJYDJ\PiVPyGRQ
pUGHNHOWDEHWHJEHYRQiViEDQpVH]pUWSiUWDWODQViJDQHPEL]WRVtWKDWyÈOWDOiEDQ
DPDJ\DUV]DEiO\R]iVEDQQHPHVLNV]yDNXWDWyOHKHWVpJHVpUGHNNRQIOLNWXVDLUyO
pVD]H]HNIHQQiOOiVDHVHWpQN|YHWHQGĘHOMiUiVUyO
x $]HOĘ]HWHVDNDUDWQ\LOYiQtWiVLOOHWYHDWDUWyVPHJKDWDOPD]RWWOHKHWĘVpJpQHN
EL]WRVtWiVDNXWDWiVRNHVHWpQ(]SV]LFKLiWULDLEHWHJHNHVHWpQNO|Q|VHQIRQWRV
KLV]HQVRNHVHWEHQHOĘUHOHKHWOiWQLKRJ\DNXWDWiVEDEHYRQWV]HPpO\DNXWDWiV
LGHMHDODWWFVHOHNYĘNpSWHOHQQpIRJYiOQLSOGHPHQFLiNNDONDSFVRODWRVNXWDWiVRN
,O\HQHVHWEHQOpQ\HJHVOHQQHKRJ\D]DODQ\HOĘUHUHQGHONH]KHVVHQDUUyOKRJ\
HEEHQD]HVHWEHQPLO\HQIHOWpWHOHNNHOHQJHGpO\H]LDNXWDWiVIRO\WDWiViWNL
UHQGHONH]KHWHEEHQKHO\HWWHVPLO\HQV]DEiO\RNEHWDUWiViYDOVWE(UUHDKD]DL
V]DEiO\R]iVFVDNRO\DQIRUPiEDQDGOHKHWĘVpJHWKRJ\HJ\FVHOHNYĘNpSHV
iOODSRW~V]HPpO\PHJWLOWKDWMDKRJ\PDMGFVHOHNYĘNpSWHOHQiOODSRWiEDQUDMWD
NXWDWiVWYpJH]]HQHN

$EHOHHJ\H]pVVHONDSFVRODWRVKLiQ\RVViJRN

x 1HPFVHOHNYĘNpSHVV]HPpO\HVHWpQDNpWUHQGHOHWFVDND]WtUMDHOĘKRJ\DQQDN
WLOWDNR]iVDHVHWpQQHPOHKHWĘWEHYRQQLDNXWDWiVED1HPtUMDHOĘD]RQEDQ
N|YHWHOPpQ\NpQWD]LO\HQV]HPpO\NLIHMH]HWWMyYiKDJ\iViWPHO\W|EEPLQW
SXV]WiQDWLOWDNR]iVKLiQ\D$HV9(0UHQGHOHWDNLIHMH]HWW
EHOHHJ\H]pVWPpJPHJN|YHWHOWHNRUOiWR]RWWDQFVHOHNYĘNpSHVV]HPpO\HVHWpQH]W
DN|YHWHOPpQ\WD]RQEDQD9,,,(0UHQGHOHWPiUQHPWDUWDOPD]]D
$QHPFVHOHNYĘNpSHVV]HPpO\NLIHMH]HWWMyYiKDJ\iViUDD]pUWOHQQHV]NVpJ
PHUW²EHOiWiVLNpSHVVpJHKLiQ\DPLDWW²HVHWOHJQHPLVWXGMDKRJ\WLOWDNR]KDWQD
VD]WILJ\HOHPEHLVYHQQpN$IpOHOHPWĘOHVHWOHJWLOWDNR]QLQHPPHUĘDODQ\HVHWpQ
KXPiQXVDEEKDPHJNpUGH]LNEHOHHJ\H]LNHDNXWDWiVEDPHUWH]ROGKDWMD
IpOHOPHLWpVPHJEt]KDWyEEDQIHMH]LNLDNDUDWiW
x $HV9(0UHQGHOHWEHQPpJQHPV]HUHSHOWD]VHPKRJ\D
W|UYpQ\HVNpSYLVHOĘQHNRO\DQQHPFVHOHNYĘNpSHVV]HPpO\HVHWpQDNLQHP
NpSHVDNXWDWiVEDYDOyEHYRQiViUyOYDOyG|QWpVEHQUpV]WYHQQLDQHP
FVHOHNYĘNpSHVV]HPpO\IHOWpWHOH]HWWDNDUDWiWNHOONpSYLVHOQLH9DJ\LVPHJNHOO
SUyEiOQLDUHNRQVWUXiOQLKRJ\D]LOOHWĘQHNHVHWOHJHVNRUiEELpUWpNUHQGMHDODSMiQ
PLOHQQHDG|QWpVHKDHJ\SLOODQDWUDFVHOHNYĘNpSHVVpYiOQD$KHO\HWWHVtWHWW
G|QWpVHOYH(]WDKLiQ\RVViJRWD]RQEDQD9,,,(0UHQGHOHWPiU
NLNV]|E|OWH

$]HWLNDLEL]RWWViJ|VV]HWpWHOpYHOPĦN|GpVpYHONDSFVRODWRVKLiQ\RVViJRN
(]HQDWHUOHWHQMHOHQWĘVKD]DLHOĘUHOpSpVWMHOHQWD](JpV]VpJJ\L7XGRPiQ\RV
7DQiFVUyOV]yOy9,(V]&VPUHQGHOHWDWRYiEELDNEDQ5HQGHOHWPHO\
VRNDGGLJLKLiQ\RVViJRWNLNV]|E|OW$V]DEiO\R]iVEyOD]RQEDQNLPDUDGWQpKiQ\
RO\DQHOYPHO\HWPDHJ\UHJ\DNUDEEDQN|YHWHOQHNPHJ

x ,O\HQD]KRJ\D]HWLNDLEL]RWWViJEDQOHJ\HQMHOHQDQQDNDEHWHJSRSXOiFLyQDN
YDJ\FVDOiGWDJMDLQDNDNpSYLVHOĘMHDNLNQHNDEHYRQiViWDNXWDWiVEDQWHUYH]LN
SOJ\yJ\XOWSV]LFKLiWULDLEHWHJ$5HQGHOHWV]iP~PHOOpNOHWHXJ\DQOHKHWĘYp
 
WHV]LLO\HQV]HPpO\HNV]DNpUWĘQHNYDOyIHONpUpVpWpVDEL]RWWViJEDQD
WDQiFVNR]iVLMRJJDOYDOyUpV]YpWHONHWH]WD]RQEDQQHPN|YHWHOLPHJSRQW
x 1HPV]HUHSHOD]HWLNDLEL]RWWViJRNDNNUHGLWiFLyMiQDNDEL]RWWViJWDJMDL
NXWDWiVHWLNDLNpS]pVpQHNWRYiEENpS]pVpQHNDN|YHWHOPpQ\H
x $NXWDWiVHWLNDLEL]RWWViJRN|VV]HWpWHOpYHONDSFVRODWRVKD]DLV]DEiO\R]iV
PHJOHKHWĘVHQHOQDJ\ROW1HPV]HUHSHOEHQQHN|YHWHOPpQ\NpQWKRJ\D]LO\HQ
EL]RWWViJEDQNLHJ\HQV~O\R]RWWNRUQHPV]DNPDFVRSRUWVWEV]HULQWL
|VV]HWpWHOUHNHOOW|UHNHGQLWRYiEEiQHPV]HUHSHOQHNDV]DYD]yNpSHVVpJHW
PHJKDWiUR]yD]RQV]LJRU~NULWpULXPRNVHPPHO\HNDKKR]QHPFVDNHJ\PLQLPiOLV
OpWV]iPRWKDQHPD]HJ\HVV]DNPiNQHPHNVWENpSYLVHOĘLQHNMHOHQOHYĘ
PLQLPiOLVV]iPiWLVPHJN|YHWHOLN$5HQGHOHWV]iP~PHOOpNOHWpEHQFVDNDQQ\L
V]HUHSHOKRJ\DWDJRNNLYiODV]WiViQiOÄILJ\HOPHWNHOOIRUGtWDQLD]pOHWNRUpVD
QHPV]HULQWLPHJRV]OiVUDLV´SRQW1HPYLOiJRVKRJ\H]XJ\DQD]WMHOHQWLH
PLQWDNLHJ\HQV~O\R]RWWNRUpVQHPV]HULQWL|VV]HWpWHO6]HUHSHOD5HQGHOHWEHQ
D]LVKRJ\DOHJMHOHQWĘVHEEV]DNWHUOHWHNNpSYLVHOĘLMHOHQNHOOOHJ\HQHND
EL]RWWViJEDQGHH]VHPWHOMHVHQD]RQRVDNLHJ\HQV~O\R]RWWV]DNPDFVRSRUW
V]HULQWL|VV]HWpWHOOHO3R]LWtYDKD]DLV]DEiO\R]iVEDQKRJ\V]DNPDLHWLNDL
YpOHPpQ\NLDODNtWiViQiODEL]RWWViJNpWKDUPDGiQDNHJ\HWpUWpVpWN|YHWHOLPHJD
KDWiUR]DWNpSHVVpJKH]D]RQEDQD]WN|YHWHOLPHJKRJ\DKKR]²HWLNDLV]DNPDL
YpOHPpQ\HVHWpQ²OHJDOiEENpWQHPFVDNRUYRVLYpJ]HWWVpJJHOUHQGHONH]ĘWDJQDN
LVMHOHQNHOOOHQQLH5HQGHOHWV]iP~PHOOpNOHWHSRQW
x$V]NVpJHVQpONHYHVHEEHWV]yODKD]DLV]DEiO\R]iVD]HWLNDLEL]RWWViJLWDJRN
OHKHWVpJHVpUGHNNRQIOLNWXVDLUyOpVDUUyOKRJ\LO\HQHVHWEHQPLO\HQHOMiUiV
N|YHWHQGĘ
x 1HPV]HUHSHODKD]DLV]DEiO\R]iVEDQRO\DQHJ\VpJHVNpUGĘtYVHPPHO\QHN
WpWHOHVPHJYiODV]ROiViWYiUMDHODNXWDWiVHWLNDLEL]RWWViJDNXWDWiVLWHUYHW
EHQ\~MWyNXWDWyWyO(]D]pUWOHQQHOpQ\HJHVPHUWDNXWDWiVVRNNDOKDWpNRQ\DEE
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x $]VHPV]HUHSHON|YHWHOPpQ\NpQWKRJ\DEHYRQWEHWHJFVRSRUWRNNpSYLVHOĘLYHOD
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PHJpVKDJ\MyYi$]HWLNDLEL]RWWViJIRQWRVIHODGDWDKRJ\NLGROJR]]DD]RNDWD
V]HPSRQWRNDWPHO\HNDODSMiQYL]VJiOMDDEHQ\~MWRWWNXWDWiVLWHUYHWLNDLpV
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SUREOpPiNPDD]86$EDQDOHJpOHVHEEHNGHDPDLJOREDOL]iOWYLOiJEDQPLQGHQWW
MHOHQWNH]QHN
$PDLWXGRPiQ\RVNXWDWiVUDMHOOHP]ĘDWXGRPiQ\pVD]]OHWDWXGRPiQ\RV
LJD]ViJUDW|UHNYpVpVDSURILWPRWtYXP|VV]HNDSFVROyGiVD(]D]pUWSUREOHPDWLNXV
PHUWDWXGRPiQ\RVHWKRV]pVD]]OHWORJLNiMDVRNV]RUQHPHJ\H]WHWKHWĘ|VV]H$
WXGRPiQ\UDDQ\tOWViJD]]OHWUHDWLWNROyG]iVDWXGRPiQ\UDD]LJD]ViJNHUHVpVH
D]]OHWUHDSURILWPD[LPDOL]iOiVQDNDYiJ\DDMHOOHP]Ę(]DPDLWXGRPiQ\UD
V]iPRVQHJDWtYN|YHWNH]PpQQ\HOMiUPHO\HNQHNPDPpJFVDNDV]iPEDYpWHOpQpO
 
WDUWXQNPHJHOĘ]pVNUHLOOHWYHPHJROGiVXNUDD]RQEDQPpJQHPDODNXOWDNNLD
V]NVpJHVPHFKDQL]PXVRN
$PDLJOREDOL]iOWYLOiJEDQDNXWDWiVLVJOREDOL]iOWH]pUWNO|Q|VHQIRQWRVD
NXWDWiVVDONDSFVRODWRVQHP]HWN|]LV]DEiO\R]iV(]EL]WRVtWMDKRJ\PLQGHQWW
KDVRQOyHOYHNpUYpQ\HVOMHQHNPHJDNDGiO\R]YDtJ\KRJ\RO\DQNXWDWiVLWXUL]PXV
DODNXOMRQNLPHO\DNHYpVEpV]LJRU~DQV]DEiO\R]yV]HJpQ\HEERUV]iJRNEDQ
YpJH]QpHODNXWDWiVRNMHOHQWĘVUpV]pW0DPiUV]iPRVLUiQ\PXWDWyQHP]HWN|]L
V]DEiO\R]iVOpWH]LN1RKDDKD]DLV]DEiO\R]iVLVV]LJRU~VVRNDWiWYHWWDOpWH]Ę
QHP]HWN|]LV]DEiO\R]iVSR]LWtYHOHPHLN|]OPpJLVVRNRO\DQSRQWMDYDQPHO\
PyGRVtWiVUDLOOHWYHDMHOHQOHJLQpOVRNNDOUpV]OHWHVHEEV]DEiO\R]iVUDV]RUXO



'U.RYiFV-y]VHI$]HPEHUNtVpUOHWHNHWLNDLNpUGpVHL,Q'U.RYiFV-y]VHI$
PRGHUQRUYRVLHWLNDDODSMDL%HYH]HWpVDELRHWLNiED0iVRGLNiWGROJR]RWWNLDGiV%XGDSHVW
0HGLFLQDN|Q\YNLDGySS(GZDUG6KRUWHU$+LVWRU\RI3V\FKLDWU\1HZ<RUN7RURQWR-RKQ:LOH\	6RQV,QFS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVSOiEMHJ\]HW7KH1XUHPEHUJ&RGH,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ
'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS%URRNO\Q-HZLVK&KURQLF'LVHDVH+RVSLWDO&DVH,Q5XWK5)DGHQ7RP/%HDXFKDPS$
+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG8QLYHUVLW\3UHVVS:LOORZEURRN&DVH,Q5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG
&RQVHQW2[IRUG8QLYHUVLW\3UHVVS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVS'DYLG/5RVHQKDQ2Q%HLQJVDQHLQLQVDQHSODFHV6FLHQFHS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVS+DQV	0LFKDHO(\VHQFN(OPHYDGiV]DW.DLURV]NLDGyS7KRPDV1DJHO0RUDO/XFN,Q7KRPDV1DJHO0RUWDO4XHVWLRQV&DPEULGJH
8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS
 

'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQV
0&XpQRG²-*DVVHU5HVHDUFKRQWKHPHQWDOO\LQFRPSHWHQW-0HG(WKLFVS
-RKQ:LQJ(WKLFVDQGSV\FKLDWULFUHVHDUFK,Q6LGQH\%ORFK3DXO&KRGRIIHGV
3V\FKLDWULF(WKLFV6HFRQGHGLWLRQ2[IRUG2[IRUG8QLYHUVLW\3UHVVS-RKQ:LQJ(WKLFVDQGSV\FKLDWULFUHVHDUFK,Q6LGQH\%ORFK3DXO&KRGRIIHGV
3V\FKLDWULF(WKLFV6HFRQGHGLWLRQ2[IRUG2[IRUG8QLYHUVLW\3UHVVS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS7KH%HOPRQW5HSRUW(WKLFDO3ULQFLSOHVDQG*XLGHOLQHVIRUWKH3URWHFWLRQRIWKH+XPDQ
6XEMHFWVRI5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ
'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDSY5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS-RKQ:LQJ(WKLFVDQGSV\FKLDWULFUHVHDUFK,Q6LGQH\%ORFK3DXO&KRGRIIHGV
3V\FKLDWULF(WKLFV6HFRQGHGLWLRQ2[IRUG2[IRUG8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS0DUN+%HHUV5REHUW%HUNRZV]HUN06'2UYRVL.p]LN|Q\Y'LDJQy]LVpV7HUiSLD$
0HUFN0DQXDOPiVRGLNPDJ\DUNLDGiVD%XGDSHVW0HOiQLD.LDGyS0DUN+%HHUV5REHUW%HUNRZV]HUN06'2UYRVL.p]LN|Q\Y'LDJQy]LVpV7HUiSLD$
0HUFN0DQXDOPiVRGLNPDJ\DUNLDGiVD%XGDSHVW0HOiQLD.LDGyS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS
 

5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS0DUN+%HHUV5REHUW%HUNRZV]HUN06'2UYRVL.p]LN|Q\Y'LDJQy]LVpV7HUiSLD$
0HUFN0DQXDOPiVRGLNPDJ\DUNLDGiVD%XGDSHVW0HOiQLD.LDGyS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS0DUN+%HHUV5REHUW%HUNRZV]HUN06'2UYRVL.p]LN|Q\Y'LDJQy]LVpV7HUiSLD$
0HUFN0DQXDOPiVRGLNPDJ\DUNLDGiVD%XGDSHVW0HOiQLD.LDGyS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS0DUN+%HHUV5REHUW%HUNRZV]HUN06'2UYRVL.p]LN|Q\Y'LDJQy]LVpV7HUiSLD$
0HUFN0DQXDOPiVRGLNPDJ\DUNLDGiVD%XGDSHVW0HOiQLD.LDGyS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS.RYiFV-y]VHI$PRGHUQRUYRVLHWLNDDODSMDL%HYH]HWpVDELRHWLNiED0iVRGLN
iWGROJR]RWWNLDGiV%XGDSHVW0HGLFLQDN|Q\YNLDGySS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5RQDOG-&RPHU$OpOHNEHWHJVpJHL3V]LFKRSDWROyJLD%XGDSHVW2VLULVNLDGyS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS7UH\6XQGHUODQG5XWK'XNRII6XUURJDWH'HFLVLRQ0DNLQJDQG$GYDQFH'LUHFWLYHVZLWK
&RJQLWLYHO\,PSDLUHG5HVHDUFK6XEMHWFV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULV
HGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS
 

7UH\6XQGHUODQG5XWK'XNRII6XUURJDWH'HFLVLRQ0DNLQJDQG$GYDQFH'LUHFWLYHVZLWK
&RJQLWLYHO\,PSDLUHG5HVHDUFK6XEMHWFV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULV
HGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS86$&RGHRI)HGHUDO5HJXODWLRQV7LWOH3DUW3XEOLF:HOIDUH'HSDUWPHQWRI+HDOWK
DQG+XPDQ6HUYLFHV&)5GSRQW3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS1DWLRQDO,QVWLWXWHVRI+HDOWK&OLQLFDO&HQWHU3ROLF\RQWKH&RQVHQW3URFHVVLQ5HVHDUFK,QYROYLQJ
,PSDLUHG+XPDQ6XEMHFWV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS1DWLRQDO,QVWLWXWHVRI+HDOWK&OLQLFDO&HQWHU3ROLF\RQWKH&RQVHQW3URFHVVLQ5HVHDUFK,QYROYLQJ
,PSDLUHG+XPDQ6XEMHFWV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS-RKQ:LQJ(WKLFVDQGSV\FKLDWULFUHVHDUFK,Q6LGQH\%ORFK3DXO&KRGRIIHGV
3V\FKLDWULF(WKLFV6HFRQGHGLWLRQ2[IRUG2[IRUG8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS.-5RWKPDQ.%0LFKHOV7KHFRQWLQXLQJXQHWKLFDOXVHRISODFHERFRQWUROV1HZ
(QJODQG-RXUQDORI0HGLFLQH&LW)UDQNOLQ*0LOOHU+RZDUG%URG\:KDWPDNHV
 

SODFHERFRQWUROOHGWULDOVXQHWKLFDO"7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS
:RUOG0HGLFDO$VVRFLDWLRQ1RWHRIFODULILFDWLRQRQSDUDJUDSKRIWKH:0$'HFODUDWLRQRI
+HOVLQNLKWWSZZZZPDQHWHKRPHKWPO-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS.DWKOHHQ&UDQOH\*ODVV'XII:DULQJ(IIHFWLYH7ULDO'HVLJQ1HHG1RW&RQIOLFWZLWK*RRG
3DWLHQW&DUH7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS.DWKOHHQ&UDQOH\*ODVV'XII:DULQJ(IIHFWLYH7ULDO'HVLJQ1HHG1RW&RQIOLFWZLWK*RRG
3DWLHQW&DUH7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS'DYLG6WHLQEHUJ&OQLFDO5HVHDUFK6KRXOGQRW%H3HUPLWWHGWR(VFDSHWKH(WKLFDO2UELWRI
&OLQLFDO&DUH7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS.DWKOHHQ&UDQOH\*ODVV'XII:DULQJ(IIHFWLYH7ULDO'HVLJQ1HHG1RW&RQIOLFWZLWK*RRG
3DWLHQW&DUH7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS.DWKOHHQ&UDQOH\*ODVV'XII:DULQJ(IIHFWLYH7ULDO'HVLJQ1HHG1RW&RQIOLFWZLWK*RRG
3DWLHQW&DUH7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS3HWHU-&RKHQ)DLOXUHWR&RQGXFWD3ODFHER&RQWUROOHG7ULDO0D\%H8QHWKLFDO7KH
$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS)UDQNOLQ*0LOOHU+RZDUG%URG\:KDWPDNHVSODFHERFRQWUROOHGWULDOVXQHWKLFDO"7KH
$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS57HPSOH6(OOHQEHUJ3ODFHERFRQWUROOHGWULDOVDQGDFWLYHFRQWUROWULDOVLQWKHHYDOXDWLRQ
RIQHZWUHDWPHQWV3DUW3UDFWLFDOLVVXHVDQGVSHFLILFFDVHV$QQDOVRI,QWHUQDO0HGLFLQH
FLW5REHUW09HDWFK6XEMHFW,QGLIIHUHQFHDQGWKH-XVWLILFDWLRQRI3ODFHER&RQWUROOHG
7ULDOV7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS5LFKDUG1LFKROVRQ$QRWKHU0HHWLQJRQWKH+HOVLQNL'HFODUDWLRQ,Q%XOOHWLQRI0HGLFDO
(WKLFV1R0DUFKS*UHJ.RVNL86*RYHUQPHQW9LHZVRQWKH'HFODUDWLRQRI+HOVLQNL,Q%XOOHWLQRI0HGLFDO
(WKLFV1R0DUFKS*UHJ.RVNL86*RYHUQPHQW9LHZVRQWKH'HFODUDWLRQRI+HOVLQNL,Q%XOOHWLQRI0HGLFDO
(WKLFV1R0DUFKS
 

5LFKDUG1LFKROVRQ$QRWKHU0HHWLQJRQWKH+HOVLQNL'HFODUDWLRQ,Q%XOOHWLQRI0HGLFDO
(WKLFV1R0DUFKS*UHJ.RVNL86*RYHUQPHQW9LHZVRQWKH'HFODUDWLRQRI+HOVLQNL,Q%XOOHWLQRI0HGLFDO
(WKLFV1R0DUFKS5LFKDUG1LFKROVRQ(XURSHDQ5HJXODWRUVRQ3ODFHER&RQWURO%XOOHWLQRI0HGLFDO(WKLFV
1R$XJXVWS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS5LFKDUG1LFKROVRQ(XURSHDQ5HJXODWRUVRQ3ODFHER&RQWURO%XOOHWLQRI0HGLFDO(WKLFV
1R$XJXVWS5LFKDUG1LFKROVRQ(XURSHDQ5HJXODWRUVRQ3ODFHER&RQWURO%XOOHWLQRI0HGLFDO(WKLFV
1R$XJXVWS5LFKDUG1LFKROVRQ(XURSHDQ5HJXODWRUVRQ3ODFHER&RQWURO%XOOHWLQRI0HGLFDO(WKLFV
1R$XJXVWS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS&KDUOHV:HLMHU:KHQDUJXPHQWIDLOV7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ
9RO1RS)UDQNOLQ*0LOOHU+RZDUG%URG\:KDWPDNHVSODFHERFRQWUROOHGWULDOVXQHWKLFDO"7KH
$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS0HGLFDO5HVHDUFK&RXQFLORI&DQDGD1DWXUDO6FLHQFHVDQG(QJLQHHULQJ5HVHDUFK&RXQFLORI
&DQDGDDQG6RFLDO6FLHQFHVDQG+XPDQLWLHV5HVHDUFK&RXQFLORI&DQDGD7UL&RXQFLOSROLF\
VWDWHPHQW(WKLFDOFRQGXFWIRUUHVHDUFKLQYROYLQJKXPDQV2WWDZD3XEOLF:RUNVDQG*RYHUQPHQW
VHUYLFHV&DQDGD&LW7UXGR/HPPHQV3DXO%0LOOHU$YRLGLQJD-HN\OO$QG+\GH$SSURDFK
WRWKH(WKLFVRI&OLQLFDO5HVHDUFKDQG3UDFWLFH7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO
1RS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS$PHULFDQ&ROOHJHRI1HXURSV\FKRSKDUPDFRORJ\$6WDWHPHQWRI3ULQFLSOHVRI(WKLFDO
&RQGXFWIRU1HXURSV\FKRSKDUPDFRORJLFDO5HVHDUFKLQ+XPDQ6XEMHFWV3ULQFLSOH&RPPHQWDU\
,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS$PHULFDQ&ROOHJHRI1HXURSV\FKRSKDUPDFRORJ\$6WDWHPHQWRI3ULQFLSOHVRI(WKLFDO
&RQGXFWIRU1HXURSV\FKRSKDUPDFRORJLFDO5HVHDUFKLQ+XPDQ6XEMHFWV3ULQFLSOH&RPPHQWDU\
,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS)UDQNOLQ*0LOOHU+RZDUG%URG\:KDWPDNHVSODFHERFRQWUROOHGWULDOVXQHWKLFDO"7KH
$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
 

(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS
 

-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS'DYLG+HDO\$UH&RQFHUQVDERXWWKH(WKLFVRI3ODFHERVD6WDONLQJ+RUVHIRU2WKHU,VVXHV"
7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS6]HQGL*iERU$GHSUHVV]LyLSDU0R]Jy9LOiJSS9L]L-iQRV6]HQGLKDPRQGRPVHJtWDJRQGRQ"0R]Jy9LOiJSS6]HQGL*iERU$7LWDQLFVOO\HGGHD]HQHNDUMiWV]LNWRYiEE0R]Jy9LOiJSS%XGD%pOD$QWLGHSUHVV]iQVpVSODFHER0R]Jy9LOiJSS6]HQGL*iERU'HSUHVV]LyLSDU%XGDSHVW6tN.LDGy-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5./LH²((PDQXHO²&*UDG\HWDO7KHVWDQGDUGRIFDUHGHEDWHWKH'HFODUDWLRQRI+HOVLQNL
YHUVXVWKHLQWHUQDWLRQDOFRQVHQVXVRSLQLRQ-0HG(WKLFVS
5./LH²((PDQXHO²&*UDG\HWDO7KHVWDQGDUGRIFDUHGHEDWHWKH'HFODUDWLRQRI+HOVLQNL
YHUVXVWKHLQWHUQDWLRQDOFRQVHQVXVRSLQLRQ-0HG(WKLFVS
1XIILHOG&RXQFLORQ%LRHWKLFV7KHHWKLFVRIUHVHDUFKUHODWHGWRKHDOWKFDUHLQGHYHORSLQJ
FRXQWULHV/RQGRQ1XIILHOG&RXQFLORQ%LRHWKLFV&LW-50F0LOODQ²&&RQORQ7KHHWKLFVRIUHVHDUFK
UHODWHGWRKHDOWKFDUHLQGHYHORSLQJFRXQWULHV-0HG(WKLFVS
-50F0LOODQ²&&RQORQ7KHHWKLFVRIUHVHDUFKUHODWHGWRKHDOWKFDUHLQGHYHORSLQJFRXQWULHV-
0HG(WKLFVS
-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
 

3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS86$&RGHRI)HGHUDO5HJXODWLRQV7LWOH3DUW3XEOLF:HOIDUH'HSDUWPHQWRI+HDOWK
DQG+XPDQ6HUYLFHV&)5SRQW5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS7KH%HOPRQW5HSRUW(WKLFDO3ULQFLSOHVDQG*XLGHOLQHVIRUWKH3URWHFWLRQRIWKH+XPDQ
6XEMHFWVRI5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ
'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQSS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS9(0UHQGHOHWD]HPEHUHQYpJ]HWWRUYRVWXGRPiQ\LNXWDWiVRNUyO1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS
 

-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS/DXUD/HH+DOO²/DXULH)O\QQ&RQVXPHUDQG)DPLO\&RQFHUQV$ERXW5HVHDUFK,QYROYLQJ
+XPDQ6XEMHWFV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFV
LQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1DWLRQDO$OOLDQFHIRUWKH0HQWDOO\,OO3XEOLF3ROLF\3ODWIRUP5HYLVHG6HFRQGHGLWLRQ5HVHDUFK
6HFWLRQ,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFV
LQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQ$SSHQGL[SS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS(GLWRULDO2QHVWDQGDUGQRWWZR7KH/DQFHW9RO1R6HSWS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS
 

-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3DXO6$SSHOEDXP&ODULI\LQJWKH(WKLFVRI&OLQLFDO5HVHDUFK$3DWKWRZDUG$YRLGLQJWKH
7KHUDSHXWLF0LVFRQFHSWLRQ7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1DWLRQDO$OOLDQFHIRUWKH0HQWDOO\,OO3XEOLF3ROLF\3ODWIRUP5HYLVHG6HFRQGHGLWLRQ5HVHDUFK
6HFWLRQ,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFV
LQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQ$SSHQGL[SS
 

-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS7UH\6XQGHUODQG5XWK'XNRII6XUURJDWH'HFLVLRQ0DNLQJDQG$GYDQFH'LUHFWLYHVZLWK
&RJQLWLYHO\,PSDLUHG5HVHDUFK6XEMHWFV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULV
HGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS7UH\6XQGHUODQG5XWK'XNRII6XUURJDWH'HFLVLRQ0DNLQJDQG$GYDQFH'LUHFWLYHVZLWK
&RJQLWLYHO\,PSDLUHG5HVHDUFK6XEMHWFV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULV
HGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS7KH1DWLRQDO&RPPLVVLRQIRUWKH3URWHFWLRQRI+XPDQ6XEMHFWVRI%LRPHGLFDODQG%HKDYLRUDO
5HVHDUFK7KH%HOPRQW5HSRUW(WKLFDO3ULQFLSOHVDQG*XLGHOLQHVIRUWKH3URWHFWLRQRI+XPDQ
6XEMHWFVRI5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ
'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS86$&RGHRI)HGHUDO5HJXODWLRQV7LWOH3DUW3XEOLF:HOIDUH'HSDUWPHQWRI+HDOWK
DQG+XPDQ6HUYLFHV&)5ESRQW7KH1DWLRQDO&RPPLVVLRQIRUWKH3URWHFWLRQRI+XPDQ6XEMHFWVRI%LRPHGLFDODQG%HKDYLRUDO
5HVHDUFK7KH%HOPRQW5HSRUW(WKLFDO3ULQFLSOHVDQG*XLGHOLQHVIRUWKH3URWHFWLRQRI+XPDQ
6XEMHWFVRI5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ
'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQSS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS7KH1DWLRQDO&RPPLVVLRQIRUWKH3URWHFWLRQRI+XPDQ6XEMHFWVRI%LRPHGLFDODQG%HKDYLRUDO
5HVHDUFK7KH%HOPRQW5HSRUW(WKLFDO3ULQFLSOHVDQG*XLGHOLQHVIRUWKH3URWHFWLRQRI+XPDQ
6XEMHWFVRI5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ
'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQSS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
 

5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS6FRWWLVK2IILFHIRU5HVHDUFK*XLGHOLQHVIRUUHVHDUFKHUVSDWLHQWLQIRUPDWLRQVKHHWDQGFRQVHQW
IRUP,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\S5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS6FRWWLVK2IILFHIRU5HVHDUFK*XLGHOLQHVIRUUHVHDUFKHUVSDWLHQWLQIRUPDWLRQVKHHWDQGFRQVHQW
IRUP,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\S5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS$PHULFDQ&ROOHJHRI1HXURSV\FKRSKDUPDFRORJ\$6WDWHPHQWRI3ULQFLSOHVRI(WKLFDO
&RQGXFWIRU1HXURSV\FKRSKDUPDFRORJLFDO5HVHDUFKLQ+XPDQ6XEMHFWV3ULQFLSOHSRQW
,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS6FRWWLVK2IILFHIRU5HVHDUFK*XLGHOLQHVIRUUHVHDUFKHUVSDWLHQWLQIRUPDWLRQVKHHWDQGFRQVHQW
IRUP,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\S5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS-HIIUH\$/LHEHUPDQ²6FRWW6WURXS²(XJHQH/DVND²-DQ9RODYND²$ODQ*HOHQEHUJ²-RKQ5XVK
.DWKHULQH6KHDU²:LOOLDP&DUSHQWHU,VVXHVLQ&OLQLFDO5HVHDUFK'HVLJQ3ULQFLSOHV
3UDFWLFHVDQG&RQWURYHUVLHV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ
:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS6FRWWLVK2IILFHIRU5HVHDUFK*XLGHOLQHVIRUUHVHDUFKHUVSDWLHQWLQIRUPDWLRQVKHHWDQGFRQVHQW
IRUP,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\S5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS6FRWWLVK2IILFHIRU5HVHDUFK*XLGHOLQHVIRUUHVHDUFKHUVSDWLHQWLQIRUPDWLRQVKHHWDQGFRQVHQW
IRUP,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\S6FRWWLVK2IILFHIRU5HVHDUFK*XLGHOLQHVIRUUHVHDUFKHUVSDWLHQWLQIRUPDWLRQVKHHWDQGFRQVHQW
IRUP,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\S6FRWWLVK2IILFHIRU5HVHDUFK*XLGHOLQHVIRUUHVHDUFKHUVSDWLHQWLQIRUPDWLRQVKHHWDQGFRQVHQW
IRUP,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\S3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS
 

1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3DXO5RRW:ROSH-RQDWKDQ0RUHQR$UWKXU/&DSODQ(WKLFDO3ULQFLSOHVDQG+LVWRU\,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS-HVVLFD:LOHQ%HUJ²3DXO6$SSHOEDXP6XEMHFW¶V&DSDFLW\WR&RQVHQWWR1HXURELRORJLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS-RVHSK30F(YR\²5LFKDUG6(.HHIH,QIRUPLQJ6XEMHFWVRI5LVNVDQG%HQHILWV,Q
+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF
5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ
3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
 

3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS1LQD56FKRROHU²5REHUW:%DNHU3URYLGLQJ4XDOLW\&DUHLQWKH&RQWH[WRI&OLQLFDO
5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ
3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVS7KH%HOPRQW5HSRUW(WKLFDO3ULQFLSOHVDQG*XLGHOLQHVIRUWKH3URWHFWLRQRIWKH+XPDQ
6XEMHFWVRI5HVHDUFK,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV
(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ
'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQSS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5XWK5)DGHQ7RP/%HDXFKDPS$+LVWRU\DQG7KHRU\RI,QIRUPHG&RQVHQW2[IRUG
8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'DYLG6KRUH²-DQH$6WHLQEHUJ$GPLQLVWUDWLYH,VVXHVDQG,QIRUPHG&RQVHQW,Q+DUROG
$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$
5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF
$VVRFLDWLRQS'DYLG6KRUH²-DQH$6WHLQEHUJ$GPLQLVWUDWLYH,VVXHVDQG,QIRUPHG&RQVHQW,Q+DUROG
$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$
5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF
$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS3HWHU6-HQVHQ²&HOLD%)LVKHU².LPEHUO\+RDJZRRG6SHFLDO,VVXHVLQ0HQWDO
+HDOWK,OOQHVV5HVHDUFKZLWK&KLOGUHQDQG$GROHVFHQWV,Q+DUROG$ODQ3LQFXV-HIIUH\$
/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU
+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS
 

$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS
3DWULQD+<&DOGZHOOHWDO&OLQLFDOWULDOVLQFKLOGUHQ/DQFHWS
(GLWRULDO3DHGLDWULFUHVHDUFKVKRXOGWDNHFHQWUHVWDJH7KH/DQFHW9RO1R$XJXVW
²6HSWS3HWHU6-HQVHQ²&HOLD%)LVKHU².LPEHUO\+RDJZRRG6SHFLDO,VVXHVLQ0HQWDO
+HDOWK,OOQHVV5HVHDUFKZLWK&KLOGUHQDQG$GROHVFHQWV,Q+DUROG$ODQ3LQFXV-HIIUH\$
/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU
+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3HWHU6-HQVHQ²&HOLD%)LVKHU².LPEHUO\+RDJZRRG6SHFLDO,VVXHVLQ0HQWDO
+HDOWK,OOQHVV5HVHDUFKZLWK&KLOGUHQDQG$GROHVFHQWV,Q+DUROG$ODQ3LQFXV-HIIUH\$
/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU
+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS3HWHU6-HQVHQ²&HOLD%)LVKHU².LPEHUO\+RDJZRRG6SHFLDO,VVXHVLQ0HQWDO
+HDOWK,OOQHVV5HVHDUFKZLWK&KLOGUHQDQG$GROHVFHQWV,Q+DUROG$ODQ3LQFXV-HIIUH\$
/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU
+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS
3DWULQD+<&DOGZHOOHWDO&OLQLFDOWULDOVLQFKLOGUHQ/DQFHWS
5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS3HWHU6-HQVHQ²&HOLD%)LVKHU².LPEHUO\+RDJZRRG6SHFLDO,VVXHVLQ0HQWDO
+HDOWK,OOQHVV5HVHDUFKZLWK&KLOGUHQDQG$GROHVFHQWV,Q+DUROG$ODQ3LQFXV-HIIUH\$
/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU
+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3HWHU6-HQVHQ²&HOLD%)LVKHU².LPEHUO\+RDJZRRG6SHFLDO,VVXHVLQ0HQWDO
+HDOWK,OOQHVV5HVHDUFKZLWK&KLOGUHQDQG$GROHVFHQWV,Q+DUROG$ODQ3LQFXV-HIIUH\$
/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU
+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3HWHU6-HQVHQ²&HOLD%)LVKHU².LPEHUO\+RDJZRRG6SHFLDO,VVXHVLQ0HQWDO
+HDOWK,OOQHVV5HVHDUFKZLWK&KLOGUHQDQG$GROHVFHQWV,Q+DUROG$ODQ3LQFXV-HIIUH\$
/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU
+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS3HWHU6-HQVHQ²&HOLD%)LVKHU².LPEHUO\+RDJZRRG6SHFLDO,VVXHVLQ0HQWDO
+HDOWK,OOQHVV5HVHDUFKZLWK&KLOGUHQDQG$GROHVFHQWV,Q+DUROG$ODQ3LQFXV-HIIUH\$
/LHEHUPDQQ6DQG\)HUULVHGV(WKLFVLQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU
+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS0(YDQV²05REOLQJ²)0DJJVHWDO,WGRHVQ¶WFRVWDQ\WKLQJMXVWWRDVNGRHVLW"7KHHWKLFVRI
TXHVWLRQQDLUHEDVHGUHVHDUFK-0HG(WKLFVS
0(YDQV²05REOLQJ²)0DJJVHWDO,WGRHVQ¶WFRVWDQ\WKLQJMXVWWRDVNGRHVLW"7KHHWKLFVRI
TXHVWLRQQDLUHEDVHGUHVHDUFK-0HG(WKLFVS
'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS%WN'
 

7UXGR/HPPHQV3DXO%0LOOHU$YRLGLQJD-HN\OO$QG+\GH$SSURDFKWRWKH(WKLFVRI
&OLQLFDO5HVHDUFKDQG3UDFWLFH7KH$PHULFDQ-RXUQDORI%LRHWKLFV6SULQJ9RO1RS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS
*'X9DO,QVWLWXWLRQDOHWKLFVUHYLHZRIFOLQLFDOVWXG\DJUHHPHQWV-0HG(WKLFVS
'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS'RQDOG(YDQV²0DUW\Q(YDQV$'HFHQW3URSRVDO(WKLFDO5HYLHZRI&OLQLFDO5HVHDUFK
&KLFKHVWHU²1HZ<RUN²6LQJDSRUH-RKQ:LOH\	6RQVS/DXUD/HH+DOO²/DXULH)O\QQ&RQVXPHUDQG)DPLO\&RQFHUQV$ERXW5HVHDUFK,QYROYLQJ
+XPDQ6XEMHWFV,Q+DUROG$ODQ3LQFXV-HIIUH\$/LHEHUPDQQ6DQG\)HUULVHGV(WKLFV
LQ3V\FKLDWULF5HVHDUFK$5HVRXUFH0DQXDOIRU+XPDQ6XEMHFWV3URWHFWLRQ:DVKLQJWRQ'&
$PHULFDQ3V\FKLDWULF$VVRFLDWLRQS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS
 

:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS5REHUW-/HYLQH(WKLFVDQG5HJXODWLRQRI&OLQLFDO5HVHDUFK6HFRQGHGLWLRQ1HZ+DYHQ
DQG/RQGRQ<DOH8QLYHUVLW\3UHVVS:+22SHUDWLRQDO*XLGHOLQHVIRU(WKLFV&RPPLWWHHV7KDW5HYLHZ%LRPHGLFDO5HVHDUFK
:+2*HQHYDS$NXWDWiVIHMOHV]WpVUĘOpVDWHFKQROyJLDLLQQRYiFLyUyOV]yOypYL&;;;,9LQQRYiFLyVW|UYpQ\6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO0DUFLD$QJHOO7KH7UXWK$ERXWWKH'UXJ&RPSDQLHV+RZ7KH\'HFHLYH8VDQG:KDWWR
'R$ERXW,W"1HZ<RUN²7RURQWR5DQGRP+RXVH6KHOGRQ.ULPVN\6FLHQFHLQWKH3ULYDWH,QWHUHVW+DVWKH/XUHRI3URILWV&RUUXSWHG
%LRPHGLFDO5HVHDUFK"5RZPDQDQG/LWWOHILHOG3XEOLVKHUV$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
'DYLG%OXPHQWKDO$FDGHPLF,QGXVWULDO5HODWLRQVKLSVLQWKH/LIH6FLHQFHV1(-0'HFHPEHU
9RO1RSS²S6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO7UXGR/HPPHQV3LHUFLQJWKH9HLORI&RUSRUDWH6HFUHF\DERXW&OLQLFDO7ULDOV7KH+DVWLQJV
&HQWHU5HSRUW9RO1R6HSWHPEHU2FWREHUSSS$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
5LFKDUG+RUWRQ7KH'DZQRI0F6FLHQFH7KH1HZ<RUN5HYLHZRI%RRNV0DUFK7UXGR/HPPHQV3LHUFLQJWKH9HLORI&RUSRUDWH6HFUHF\DERXW&OLQLFDO7ULDOV7KH+DVWLQJV
&HQWHU5HSRUW9RO1R6HSWHPEHU2FWREHUSSS:DVKLQJWRQ0RQWKO\$SULO,Q5HYLHZ%LJ3KDUPD¶VDQQXVKRUULELOLV%XOOHWLQRI0HGLFDO
(WKLFV1R)HEUXDU\SSS6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO5LFKDUG+RUWRQ7KH'DZQRI0F6FLHQFH7KH1HZ<RUN5HYLHZRI%RRNV0DUFK7UXGR/HPPHQV3LHUFLQJWKH9HLORI&RUSRUDWH6HFUHF\DERXW&OLQLFDO7ULDOV7KH+DVWLQJV
&HQWHU5HSRUW9RO1R6HSWHPEHU2FWREHUSSS6LOYLR*UDWWLQL&RQILGHQWLDOLW\&RUUHVSRQGHQFH7KH/DQFHW9RO1R6HSW
S$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS(GLWRULDO,VWKDWLWWKHQIRUEORFNEXVWHUGUXJV"7KH/DQFHW9RO1R6HSW2FW
S$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS*LXVHSSH5HPX]]L²$UULJR6FKLHSDWWLHWDO,QGHSHQGHQWFOLQLFDOUHVHDUFKLQ(XURSH/DQFHW
S
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
*LXVHSSH5HPX]]L²$UULJR6FKLHSDWWLHWDO,QGHSHQGHQWFOLQLFDOUHVHDUFKLQ(XURSH/DQFHW
S
7UXGR/HPPHQV3LHUFLQJWKH9HLORI&RUSRUDWH6HFUHF\DERXW&OLQLFDO7ULDOV7KH+DVWLQJV
&HQWHU5HSRUW9RO1R6HSWHPEHU2FWREHUSSS$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS
 

+DUYH\%ODFN'HDOLQJLQGUXJV7KH/DQFHW9RO1R1RYHPEHUS
S&ODXGLD'UHLIXV$'RFWRU3XWVWKH'UXJ,QGXVWU\8QGHUD0LFURVFRSH$&RQYHUVDWLRQZLWK0DUFLD
$QJHOO7KH1HZ<RUN7LPHV6HSWHPEHU-DQ$6WDHVVHQ²*LXVHSSH%LDQFKL5HJLVWUDWLRQRIWULDOVDQGSURWRFROV&RPPHQWDU\7KH/DQFHW
9RO1R6HSWSSS6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO-HQQLIHU&RX]LQ/HJLVODWRUV3URSRVHD5HJLVWU\WR7UDFN&OLQLFDO7ULDOVIURP6WDUWWR)LQLVK
6FLHQFH9RO1R6HSWHPEHUS&-:KLWWLQJWRQHWDO6HOHFWLYH6HURWRQLQ5HXSWDNH,QKLELWRUVLQ&KLOGKRRG'HSUHVVLRQ
6\VWHPDWLF5HYLHZRI3XEOLVKHGYHUVXV8QSXEOLVKHG'DWD/DQFHW&LW7UXGR
/HPPHQV3LHUFLQJWKH9HLORI&RUSRUDWH6HFUHF\DERXW&OLQLFDO7ULDOV7KH+DVWLQJV&HQWHU5HSRUW
9RO1R6HSWHPEHU2FWREHUSSS6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO
*'X9DO,QVWLWXWLRQDOHWKLFVUHYLHZRIFOLQLFDOVWXG\DJUHHPHQWV-0HG(WKLFVS
-DQ$6WDHVVHQ²*LXVHSSH%LDQFKL5HJLVWUDWLRQRIWULDOVDQGSURWRFROV&RPPHQWDU\7KH/DQFHW
9RO1R6HSWSSS&OLQLFDOWULDOUHJLVWUDWLRQDVWDWHPHQWIURPWKHLQWHUQDWLRQDO&RPPLWWHHRI0HGLFLQDO-RXUQDO
(GLWRUV7KH/DQFHW6HSS7UXGR/HPPHQV3LHUFLQJWKH9HLORI&RUSRUDWH6HFUHF\DERXW&OLQLFDO7ULDOV7KH+DVWLQJV
&HQWHU5HSRUW9RO1R6HSWHPEHU2FWREHUSSS&ODXGLD'UHLIXV$'RFWRU3XWVWKH'UXJ,QGXVWU\8QGHUD0LFURVFRSH$&RQYHUVDWLRQZLWK0DUFLD
$QJHOO7KH1HZ<RUN7LPHV6HSWHPEHU3HOOH1HURWK3URWHFWLQJ3URILWV7KH/DQFHW9RO1R2FWS&ODXGLD'UHLIXV$'RFWRU3XWVWKH'UXJ,QGXVWU\8QGHUD0LFURVFRSH$&RQYHUVDWLRQZLWK0DUFLD
$QJHOO7KH1HZ<RUN7LPHV6HSWHPEHU$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS&ODXGLD'UHLIXV$'RFWRU3XWVWKH'UXJ,QGXVWU\8QGHUD0LFURVFRSH$&RQYHUVDWLRQZLWK0DUFLD
$QJHOO7KH1HZ<RUN7LPHV6HSWHPEHU5LFKDUG+RUWRQ7KH'DZQRI0F6FLHQFH7KH1HZ<RUN5HYLHZRI%RRNV0DUFK&DUO(OOLRWW3KDUPD*RHVWRWKH/DXQGU\3XEOLF5HODWLRQVDQGWKH%XVLQHVVRI0HGLFDO(GXFDWLRQ
+DVWLQJV&HQWHU5HSRUWQRS
&DWKHULQH''H$QJHOLV&RQIOLFWRI,QWHUHVWDQGWKH3XEOLF7UXVW(GLWRULDO-$0$9RO1R
1RYHPEHUS'DLYG%OXPHQWKDO'RFWRUVDQG'UXJ&RPSDQLHV7KH1HZ(QJODQG-RXUQDORI0HGLFLQH9RO
1R2FWREHUSSS0DUFHO0DXVV7KH*LIW)RUPVDQG)XQFWLRQVRI([FKDQJHLQ$UFKDLF6RFLHWLHV*OHQFRH
,OO)UHH3UHVV&LW5D\PRQG*'H9ULHV²&KDUOHV/%RVN7KH%LRHWKLFV6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO&DWKHULQH''H$QJHOLV&RQIOLFWRI,QWHUHVWDQGWKH3XEOLF7UXVW(GLWRULDO-$0$9RO1R
1RYHPEHUS*LXVHSSH5HPX]]L²$UULJR6FKLHSDWWLHWDO,QGHSHQGHQWFOLQLFDOUHVHDUFKLQ(XURSH/DQFHW
S
 

'DLYG%OXPHQWKDO'RFWRUVDQG'UXJ&RPSDQLHV7KH1HZ(QJODQG-RXUQDORI0HGLFLQH9RO
1R2FWREHUSSS'DYLG06WXGGHUW²0LFKHOOH00HOORHWDO)LQDQFLDO&RQIOLFWVRI,QWHUHVWRQ3K\VFLDQV¶
5HODWLRQVKLSVZLWKWKH3KDUPDFHXWLFDO,QGXVWU\²6HOIUHJXODWLRQLQWKH6KDGRZRI)HGHUDO
3URVHFXWLRQ7KH1HZ(QJODQG-RXUQDORI0HGLFLQH9RO1R2FWREHUSS
S1HZ<RUN7LPHV'HFHPEHU&LW5HYLHZ%LJ3KDUPD¶VDQQXVKRUULELOLV%XOOHWLQRI
0HGLFDO(WKLFV1R)HEUXDU\SSS5LFKDUG+RUWRQ7KH'DZQRI0F6FLHQFH7KH1HZ<RUN5HYLHZRI%RRNV0DUFK&ODXGLD'UHLIXV$'RFWRU3XWVWKH'UXJ,QGXVWU\8QGHUD0LFURVFRSH$&RQYHUVDWLRQZLWK0DUFLD
$QJHOO7KH1HZ<RUN7LPHV6HSWHPEHU6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO7UXGR/HPPHQV3LHUFLQJWKH9HLORI&RUSRUDWH6HFUHF\DERXW&OLQLFDO7ULDOV7KH+DVWLQJV
&HQWHU5HSRUW9RO1R6HSWHPEHU2FWREHUSSS'+DQQHUV'RFXPHQWV,QGLFDWH7REDFFR,QGXVWU\3DLG6FLHQWLVWVWR:ULWHWR(GLWRUV6W3DXO
3LRQHHU3UHVV$XJXWV&LW&DUO(OOLRWW3KDUPD*RHVWRWKH/DXQGU\3XEOLF5HODWLRQVDQG
WKH%XVLQHVVRI0HGLFDO(GXFDWLRQ+DVWLQJV&HQWHU5HSRUWQRS
$)ODQDJLQHWDO+RQRUDU\$XWKRUVDQG*KRVW$XWKRUVLQ3HHU5HYLHZHG0HGLFDO-RXUQDOV
-$0$&LW&DUO(OOLRWW3KDUPD*RHVWRWKH/DXQGU\3XEOLF5HODWLRQVDQGWKH
%XVLQHVVRI0HGLFDO(GXFDWLRQ+DVWLQJV&HQWHU5HSRUWQRS
'+HDO\²'&DWWHO,QWHUIDFHEHWZHHQ$XWKRUVKLS,QGXVWU\DQG6FLHQFHLQWKH'RPDLQRI
7KHUDSHXWLFV%ULWLVK-RXUQDORI3V\FKLDWU\&LW&DUO(OOLRWW3KDUPD*RHVWRWKH
/DXQGU\3XEOLF5HODWLRQVDQGWKH%XVLQHVVRI0HGLFDO(GXFDWLRQ+DVWLQJV&HQWHU5HSRUWQR
S5LFKDUG+RUWRQ7KH'DZQRI0F6FLHQFH7KH1HZ<RUN5HYLHZRI%RRNV0DUFK&ODXGLD'UHLIXV$'RFWRU3XWVWKH'UXJ,QGXVWU\8QGHUD0LFURVFRSH$&RQYHUVDWLRQZLWK0DUFLD
$QJHOO7KH1HZ<RUN7LPHV6HSWHPEHU+DUROG$ODQ3LQFXV3V\FKLDWULFGLDJQRVLVGUXJGHYHORSPHQWDQGHWKLFV(GLWRULDO%0-
S
$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
/()HUULV²3$6LQJHU²&'1D\ORU%HWWHUJRYHUQDQFHLQDFDGHPLFKHDOWKVFLHQFHVFHQWUHV
PRYLQJEH\RQGWKH2OLYLHUL$SRWH[$IIDLULQ7RURQWR-0HG(WKLFVS
/()HUULV²3$6LQJHU²&'1D\ORU%HWWHUJRYHUQDQFHLQDFDGHPLFKHDOWKVFLHQFHVFHQWUHV
PRYLQJEH\RQGWKH2OLYLHUL$SRWH[$IIDLULQ7RURQWR-0HG(WKLFVS
*'X9DO,QVWLWXWLRQDOHWKLFVUHYLHZRIFOLQLFDOVWXG\DJUHHPHQWV-0HG(WKLFVS

*'X9DO,QVWLWXWLRQDOHWKLFVUHYLHZRIFOLQLFDOVWXG\DJUHHPHQWV-0HG(WKLFVS
/()HUULV²3$6LQJHU²&'1D\ORU%HWWHUJRYHUQDQFHLQDFDGHPLFKHDOWKVFLHQFHVFHQWUHV
PRYLQJEH\RQGWKH2OLYLHUL$SRWH[$IIDLULQ7RURQWR-0HG(WKLFVS
*'X9DO,QVWLWXWLRQDOHWKLFVUHYLHZRIFOLQLFDOVWXG\DJUHHPHQWV-0HG(WKLFVS

$09LHQV²-6DYXOHVFX,QWURGXFWLRQWR7KH2OLYLHULV\PSRVLXP-0HG(WKLFVS
55KRGHV²--6WUDLQ:KLVWOHEORZLQJLQDFDGHPLFPHGLFLQH-0HG(WKLFVS
7)DXQFH6%ROVLQ²:3&KDQ6XSSRUWLQJZKLVWOHEORZHUVLQDFDGHPLFPHGLFLQHWUDLQLQJDQG
UHVSHFWLQJWKHFRXUDJHRISURIHVVLRQDOFRQVFLHQFH-0HG(WKLFVS
 

55KRGHV²--6WUDLQ:KLVWOHEORZLQJLQDFDGHPLFPHGLFLQH-0HG(WKLFVS
55KRGHV²--6WUDLQ:KLVWOHEORZLQJLQDFDGHPLFPHGLFLQH-0HG(WKLFVS
55KRGHV²--6WUDLQ:KLVWOHEORZLQJLQDFDGHPLFPHGLFLQH-0HG(WKLFVS
7)DXQFH6%ROVLQ²:3&KDQ6XSSRUWLQJZKLVWOHEORZHUVLQDFDGHPLFPHGLFLQHWUDLQLQJDQG
UHVSHFWLQJWKHFRXUDJHRISURIHVVLRQDOFRQVFLHQFH-0HG(WKLFVS
)%D\OLV7KH2OLYLHULGHEDFOHZKHUHZHUHWKHKHURHVRIELRHWKLFV"-0HG(WKLFV
S$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
7KH1HZ(QJODQG-RXUQDORI0HGLFLQH9RO1R2FWREHU7KHPDWLF,VVXH&RQVWDQFH+ROGHQ)'$:LJKV6XLFLGH5LVNLQ&KLOGUHQRQ$QWLGHSUHVVDQWV6FLHQFH9RO
1R)HEUXDU\S6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO'DYLG%OXPHQWKDO$FDGHPLF,QGXVWULDO5HODWLRQVKLSVLQWKH/LIH6FLHQFHV1(-0'HFHPEHU
9RO1RSSS&DUO(OOLRWW3KDUPD*RHVWRWKH/DXQGU\3XEOLF5HODWLRQVDQGWKH%XVLQHVVRI0HGLFDO(GXFDWLRQ
+DVWLQJV&HQWHU5HSRUWQRS
(ULF-7RSRO)DLOLQJWKH3XEOLF+HDOWK²5RIHFR[LE0HUFNDQGWKH)'$7KH1HZ(QJODQG-RXUQDO
RI0HGLFLQH9RO1R2FWREHUSS:DOO6WUHHW-RXUQDO1RYHPEHU,Q5HYLHZ5HYLHZ%LJ3KDUPD¶VDQQXVKRUULELOLV%XOOHWLQ
RI0HGLFDO(WKLFV1R)HEUXDU\SSS$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
/()HUULV²3$6LQJHU²&'1D\ORU%HWWHUJRYHUQDQFHLQDFDGHPLFKHDOWKVFLHQFHVFHQWUHV
PRYLQJEH\RQGWKH2OLYLHUL$SRWH[$IIDLULQ7RURQWR-0HG(WKLFVS
/HZLV6²%DLUG3²(YDQV5*HWDO'DQFLQJZLWKWKHSRUFXSLQHUXOHVIRUJRYHUQLQJWKH
XQLYHUVLW\LQGXVWU\UHODWLRQVKLS&0$-&LW$6FKDIHU%LRPHGLFDOFRQIOLFWVRI
LQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURPWKHFDVHVRI1DQF\2OLYLHULDQG'DYLG
+HDO\-0HG(WKLFVS
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
$6FKDIHU%LRPHGLFDOFRQIOLFWVRILQWHUHVWDGHIHQFHRIWKHVHTXHVWUDWLRQWKHVLV²OHDUQLQJIURP
WKHFDVHVRI1DQF\2OLYLHULDQG'DYLG+HDO\-0HG(WKLFVS
6KDQQRQ%URZQOHH'RFWRUVZLWKRXW%RUGHUV:K\\RXFDQ¶WWUXVWPHGLFDOMRXUQDOVDQ\PRUH
:DVKLQJWRQ0RQWKO\$SULO&DUO(OOLRWW3KDUPD*RHVWRWKH/DXQGU\3XEOLF5HODWLRQVDQGWKH%XVLQHVVRI0HGLFDO(GXFDWLRQ
+DVWLQJV&HQWHU5HSRUWQRS
$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS'DYLG%OXPHQWKDO$FDGHPLF,QGXVWULDO5HODWLRQVKLSVLQWKH/LIH6FLHQFHV1(-0'HFHPEHU
9RO1RSSS5LFKDUG+RUWRQ%XVLQHVVDV8VXDO7KH/DQFHW9RO1R2FWS
 

+RXVHRI&RPPRQV+HDOWK&RPPLWWHH7KH,QIOXHQFHRIWKH3KDUPDFHXWLFDO,QGXVWU\
9ROXPHV,,,+&,DQG+&,,1RUZLFK7KH6WDWLRQDU\2IILFH,Q%XOOHWLQRI0HGLFDO(WKLFVSS
'DYLG.RUQ&RQIOLFWVRI,QWHUHVWLQ%LRPHGLFDO5HVHDUFK-$0$9RO1R1RYHPEHU
SSS$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS$UQROG65HOPDQ²0DUFLD$QJHOO$PHULFD¶V2WKHU'UXJ3UREOHP+RZWKHGUXJLQGXVWU\GLVWRUWV
PHGLFLQHDQGSROLWLFV7KH1HZ5HSXEOLF'HFHPEHUSSS
0&XpQRG²-*DVVHU5HVHDUFKRQWKHPHQWDOO\LQFRPSHWHQW-0HG(WKLFVS
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS0DU\3DW)ODKHUW\²'HERUDK1HVORQ²-RH6WHSKHQV7KH%RG\+XQWHUV2YHUZKHOPLQJWKH
:DWFKGRJV7KH:DVKLQJWRQ3RVW0RQGD\'HFHPEHU3DJH$6KDURQ/D)UDQLHUH²0DU\3DW)ODKHUW\²-RH6WHSKHQV7KH'LOHPPD6XEPLWRU6XIIHU7KH
:DVKLQJWRQ3RVW7XHVGD\'HFHPEHU3DJH$1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1XIILHOG&RXQFLORQ%LRHWKLFV7KHHWKLFVRIUHVHDUFKUHODWHGWRKHDOWKFDUHLQGHYHORSLQJ
FRXQWULHV/RQGRQ1XIILHOG&RXQFLORQ%LRHWKLFV&LW-50F0LOODQ²&&RQORQ7KHHWKLFVRIUHVHDUFK
UHODWHGWRKHDOWKFDUHLQGHYHORSLQJFRXQWULHV-0HG(WKLFVS
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3ROLF\,VVXHVLQ,QWHUQDWLRQDO
5HVHDUFK&OLQLFDO7ULDOVLQ'HYHORSLQJ&RXQWULHV9RO5HSRUWDQG5HFRPPHQGDWLRQVRIWKH
1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ%HWKHVGD0DU\ODQGS&KDUOHV-.RZDOVNL3ODFHER&RQWUROV6FLHQWLILFDQG(WKLFDO,VVXHV7KH$PHULFDQ-RXUQDO
RI%LRHWKLFV6SULQJ9RO1RS6ZLVV&RPPLVVLRQIRU5HVHDUFK3DUWQHUVKLSZLWK'HYHORSLQJ&RXQWULHV*XLGHOLQHVIRU
5HVHDUFKLQ3DUWQHUVKLSZLWK'HYHORSLQJ&RXQWULHV&LW5LFKDUG1LFKROVRQ5HVHDUFKLQ'HYHORSLQJ
&RXQWULHV,Q%XOOHWLQRI0HGLFDO(WKLFV1R$SULOS&RXQFLORI(XURSH&RQYHQWLRQIRUWKH3URWHFWLRQRI+XPDQ5LJKWVDQG'LJQLW\RIWKH
+XPDQ%HLQJZLWKUHJDUGWRWKH$SSOLFDWLRQRI%LRORJ\DQG0HGLFLQH&RQYHQWLRQRQ+XPDQ5LJKWV
DQG%LRPHGLFLQH2YLHGR0DJ\DURUV]iJRQUDWLILNiOWDDpYL9,W|UYpQ\&RXQFLORI(XURSH&RQYHQWLRQIRUWKH3URWHFWLRQRI+XPDQ5LJKWVDQG'LJQLW\RIWKH
+XPDQ%HLQJZLWKUHJDUGWRWKH$SSOLFDWLRQRI%LRORJ\DQG0HGLFLQH&RQYHQWLRQRQ+XPDQ5LJKWV
DQG%LRPHGLFLQH2YLHGR$UWLFOH0DJ\DURUV]iJRQUDWLILNiOWDDpYL9,W|UYpQ\
 

&RXQFLORI(XURSH&RQYHQWLRQIRUWKH3URWHFWLRQRI+XPDQ5LJKWVDQG'LJQLW\RIWKH
+XPDQ%HLQJZLWKUHJDUGWRWKH$SSOLFDWLRQRI%LRORJ\DQG0HGLFLQH&RQYHQWLRQRQ+XPDQ5LJKWV
DQG%LRPHGLFLQH2YLHGR$UWLFOH0DJ\DURUV]iJRQDpYL9,W|UYpQ\KLUGHWWHNL(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\SS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\S(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\S(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\S(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHDS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHDS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHFS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHGS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHDS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHES(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHFS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHGS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHHS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHJS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHMS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHFS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOHS(XURSHDQ8QLRQ&OLQLFDO7ULDOV'LUHFWLYH'LUHFWLYH(&$SULO,Q%XOOHWLQRI
0HGLFDO(WKLFV1R-XQH-XO\$UWLFOH$UWLFOHS*RRG&OQLFDO3UDFWLFH,QWHUQDWLRQDO&RQIHUHQFH2Q+DUPRQL]DWLRQRI7HFKQLFDO5HTXLUHPHQWVIRU
5HJLVWUDWLRQRI3KDUPDFHXWLFDOVIRU+XPDQ8VH,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\
S*RRG&OLQLFDO3UDFWLFH,QWHUQDWLRQDO&RQIHUHQFH2Q+DUPRQL]DWLRQRI7HFKQLFDO5HTXLUHPHQWVIRU
5HJLVWUDWLRQRI3KDUPDFHXWLFDOVIRU+XPDQ8VH,Q%XOOHWLQRI0HGLFDO(WKLFV1R0D\
S1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3RLOLF\,VVXHVLQ5HVHDUFK,QYROYLQJ
+XPDQ3DUWLFLSDQWV,Q%XOOHWLQRI0HGLFDO(WKLFV1R6HSWHPEHUS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3RLOLF\,VVXHVLQ5HVHDUFK,QYROYLQJ
+XPDQ3DUWLFLSDQWV,Q%XOOHWLQRI0HGLFDO(WKLFV1R6HSWHPEHUS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3RLOLF\,VVXHVLQ5HVHDUFK,QYROYLQJ
+XPDQ3DUWLFLSDQWV,Q%XOOHWLQRI0HGLFDO(WKLFV1R6HSWHPEHUS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3RLOLF\,VVXHVLQ5HVHDUFK,QYROYLQJ
+XPDQ3DUWLFLSDQWV,Q%XOOHWLQRI0HGLFDO(WKLFV1R6HSWHPEHUS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3RLOLF\,VVXHVLQ5HVHDUFK,QYROYLQJ
+XPDQ3DUWLFLSDQWV,Q%XOOHWLQRI0HGLFDO(WKLFV1R6HSWHPEHUS1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3RLOLF\,VVXHVLQ5HVHDUFK,QYROYLQJ
+XPDQ3DUWLFLSDQWV,Q%XOOHWLQRI0HGLFDO(WKLFV1R6HSWHPEHUS
 

1DWLRQDO%LRHWKLFV$GYLVRU\&RPPLVVLRQ(WKLFDODQG3RLOLF\,VVXHVLQ5HVHDUFK,QYROYLQJ
+XPDQ3DUWLFLSDQWV,Q%XOOHWLQRI0HGLFDO(WKLFV1R6HSWHPEHUS1DWLRQDO%LRHWKLFV$GYLVRU\%RDUG5HVHDUFK,QYROYLQJ3HUVRQVZLWK0HQWDO'LVRUGHUVWKDW
PD\$IIHFW'HFLVLRQPDNLQJ&DSDFLW\,Q%XOOHWLQRI0HGLFDO(WKLFV1R-XO\S1DWLRQDO%LRHWKLFV$GYLVRU\%RDUG5HVHDUFK,QYROYLQJ3HUVRQVZLWK0HQWDO'LVRUGHUVWKDW
PD\$IIHFW'HFLVLRQPDNLQJ&DSDFLW\,Q%XOOHWLQRI0HGLFDO(WKLFV1R-XO\
5HFRPPHQGDWLRQS1DWLRQDO%LRHWKLFV$GYLVRU\%RDUG5HVHDUFK,QYROYLQJ3HUVRQVZLWK0HQWDO'LVRUGHUVWKDW
PD\$IIHFW'HFLVLRQPDNLQJ&DSDFLW\,Q%XOOHWLQRI0HGLFDO(WKLFV1R-XO\
5HFRPPHQGDWLRQS1DWLRQDO%LRHWKLFV$GYLVRU\%RDUG5HVHDUFK,QYROYLQJ3HUVRQVZLWK0HQWDO'LVRUGHUVWKDW
PD\$IIHFW'HFLVLRQPDNLQJ&DSDFLW\,Q%XOOHWLQRI0HGLFDO(WKLFV1R-XO\
5HFRPPHQGDWLRQS1DWLRQDO%LRHWKLFV$GYLVRU\%RDUG5HVHDUFK,QYROYLQJ3HUVRQVZLWK0HQWDO'LVRUGHUVWKDW
PD\$IIHFW'HFLVLRQPDNLQJ&DSDFLW\,Q%XOOHWLQRI0HGLFDO(WKLFV1R-XO\
5HFRPPHQGDWLRQS1DWLRQDO%LRHWKLFV$GYLVRU\%RDUG5HVHDUFK,QYROYLQJ3HUVRQVZLWK0HQWDO'LVRUGHUVWKDW
PD\$IIHFW'HFLVLRQPDNLQJ&DSDFLW\,Q%XOOHWLQRI0HGLFDO(WKLFV1R-XO\
5HFRPPHQGDWLRQS1DWLRQDO%LRHWKLFV$GYLVRU\%RDUG5HVHDUFK,QYROYLQJ3HUVRQVZLWK0HQWDO'LVRUGHUVWKDW
PD\$IIHFW'HFLVLRQPDNLQJ&DSDFLW\,Q%XOOHWLQRI0HGLFDO(WKLFV1R-XO\
5HFRPPHQGDWLRQSpYL&/,9W|UYpQ\D]HJpV]VpJJ\UĘOpYL;;9W|UYpQ\$]HJpV]VpJJ\LPLQLV]WHU9(0UHQGHOHWHD]HPEHUHQYpJ]HWWRUYRVWXGRPiQ\L
NXWDWiVRNUyO$]HJpV]VpJJ\LPLQLV]WHU9(0UHQGHOHWHD]HPEHULIHOKDV]QiOiVUDNHUOĘ
YL]VJiODWLNpV]tWPpQ\HNNOLQLNDLYL]VJiODWiUyOpVDKHO\HVNOLQLNDLJ\DNRUODWDONDOPD]iViUyO$]HJpV]VpJJ\LPLQLV]WHU9,,,(0UHQGHOHWHD]HPEHULIHOKDV]QiOiVUDNHUOĘ
YL]VJiODWLNpV]tWPpQ\HNNOLQLNDLYL]VJiODWiUyOpVDKHO\HVNOLQLNDLJ\DNRUODWDONDOPD]iViUyO$]2UV]iJRV*\yJ\V]HUpV]HWL,QWp]HWpVD](JpV]VpJJ\L7XGRPiQ\RV7DQiFV.OLQLNDL
)DUPDNROyJLDL(WLNDL%L]RWWViJDPyGV]HUWDQLOHYHOHSODFHERNpV]tWPpQ\DONDOPD]iViUyODNOLQLNDL
YL]VJiODWRNVRUiQ,Q(JpV]VpJJ\L.|]O|Q\/9eYIRO\DPV]iPV]HSWHPEHU'yVDÈJQHV(PEHUHQYpJ]HWWRUYRVWXGRPiQ\LNXWDWiVRN,Q/HJH$UWLV0HGLFLQDH
pYIV]iPM~QLXVM~OLXVSpYL&/,9W|UYpQ\D]HJpV]VpJJ\UĘOE9,,,(0UHQGHOHWHD]HPEHULIHOKDV]QiOiVUDNHUOĘYL]VJiODWLNpV]tWPpQ\HNNOLQLNDL
YL]VJiODWiUyOpVDKHO\HVNOLQLNDLJ\DNRUODWDONDOPD]iViUyO9,,,(0UHQGHOHWHD]HPEHULIHOKDV]QiOiVUDNHUOĘYL]VJiODWLNpV]tWPpQ\HNNOLQLNDL
YL]VJiODWiUyOpVDKHO\HVNOLQLNDLJ\DNRUODWDONDOPD]iViUyOFpVD$]2UV]iJRV*\yJ\V]HUpV]HWL,QWp]HWpVD](JpV]VpJJ\L7XGRPiQ\RV7DQiFV.OLQLNDL
)DUPDNROyJLDL(WLNDL%L]RWWViJDPyGV]HUWDQLOHYHOHSODFHERNpV]tWPpQ\DONDOPD]iViUyODNOLQLNDL
YL]VJiODWRNVRUiQ,Q(JpV]VpJJ\L.|]O|Q\/9eYIRO\DPV]iPV]HSWHPEHU

 
IHMH]HW$SV]LFKRWHUiSLDHWLNDLNpUGpVHL


$SV]LFKRWHUiSLiNiOWDOiQRVHWLNDLNpUGpVHL


6LGQH\%ORFKDSV]LFKRWHUiSLiWRO\DQKiURPOiE~]ViPRO\KR]KDVRQOtWMDPHO\QHN
HJ\LNOiEDDSV]LFKRWHUiSLDPĦYpV]HWHDPiVLNDWXGRPiQ\RVUpV]HDKDUPDGLN
SHGLJDSV]LFKRWHUiSLiVHWLND0LQGHJ\LN|VV]HWHYĘQpONO|]KHWHWOHQVEiUPHO\LNQHN
DKLiQ\DDSV]LFKRWHUiSLDPĦYHOpVpQHNNRPRO\]DYDUiWHUHGPpQ\H]L8J\DQDNNRUD
SV]LFKRWHUiSLDWXGRPiQ\RVPĦYpV]HWLpVHWLNDLHOHPHLQHPHONO|QOWHQKDQHP
HJ\PiVVDOV]LQWHNLERJR]KDWDWODQXO|VV]HNDSFVROyGYDMHOHQQHNPHJH]pUWD]HWLNDL
HOHP]pVIRQWRVIHODGDWDDV]DNPDLWHFKQLNDLUpV]OHWHNEHQOHYĘHWLNDLDVSHNWXVRN
IHOWiUiVDLV0iU.HOHPHQ*iERUDSV]LFKRWHUiSLiVHWLNiUyOV]yOy~WW|UĘFLNNpEHQ
HPOtWL5HP(GZDUGVNRQFHSFLyMiWPHO\V]HULQWPLQGDSV]LFKRWHUiSLDPLQGD]HWLND
D]HPEHUUDFLRQiOLVDXWRQyPLiMDQ|YHOpVpWWĦ]LNLIHODGDWXOVtJ\W|UHNYpVNN|]|V
$SV]LFKRWHUiSLDPLQGHQIRUPiMDDEHWHJDXWRQyPLiMiQDNDQ|YHOpVpUHLOOHWYH
KHO\UHiOOtWiViUDW|UHNV]LN1RKDPDNEIpOHSV]LFKRWHUiSLiVLUiQ\]DWRW
NO|QtWHQHNHODYDOyViJEDQSHGLJDQQ\LIpOHSV]LFKRWHUiSLDYDQDKiQ\
SV]LFKRWHUDSHXWDPpJLVYDQQDNRO\DQiOWDOiQRVHWLNDLNpUGpVHNPHO\HNPLQGHQ
SV]LFKRWHUiSLiVMHOOHJĦWHYpNHQ\VpJEHQN|]|VHN$]DOiEELDNEDQHOĘV]|UH]HNHW
IRJRPWiUJ\DOQLDIĘEESV]LFKRWHUiSLiVIRUPiNiOWDOIHOYHWHWWVSHFLiOLVNpUGpVHNHW
SHGLJH]XWiQNO|QHOHP]HP

$NOLHQVIHOHVOHJHVVWLJPDWL]iOiViQDND]HONHUOpVH

0LQGHQSV]LFKRWHUiSLDDODSYHWĘHWLNDLNpUGpVHKRJ\DN|UQ\H]HWpKH]URVV]XO
DONDOPD]NRGyVHPLDWWV]HQYHGĘNOLHQVHVHWpQHOG|QWVHKRJ\DV]HQYHGpVRNDD
N|UQ\H]HWQHPHOIRJDGKDWyN|YHWHOPpQ\HLHOĘtWpOHWHLLQGRNRODWODQHOYiUiVDLYDJ\D
NOLHQVURVV]DONDOPD]NRGyNpSHVVpJHH"0LYHODNOLHQVWN|UOYHYĘWiUVDGDOPL
N|UQ\H]HWiOWDOiEDQNRUiQWVHPLGHiOLVVRNV]RUDN|UQ\H]HWpSS~J\RNROKDWyDNOLHQV
SUREOpPiLpUWPLQWDNOLHQVPDJD6RNHVHWEHQWDSDV]WDOKDWyKRJ\DN|UQ\H]HW
HOĘtWpOHWHLLJD]ViJWDODQGLV]NULPLQiFLyMDYDJ\HVHWOHJNLIHMH]HWWNHJ\HWOHQVpJH
OHJDOiEE~J\RNDDNOLHQVSUREOpPiLQDNPLQWDNOLHQVYLVHONHGpVH$SUREOpPD
LO\HQNRUWHKiWD]KRJ\HJ\HOQ\RPyHWLNDLODJQHPHOIRJDGKDWyN|UQ\H]HWHVHWpQD]
H]HOOHQLOi]DGiVUDEiWRUtWVDHDWHUDSHXWDDNOLHQVWYDJ\D]DKKR]W|UWpQĘ
DONDOPD]NRGiVUD"6]iPRVSpOGiYDOOHKHWLOOXV]WUiOQLH]WDGLOHPPiW5pJHEEHQ
SpOGiXODPLNRUDKRPRV]H[XiOLVRNNDOV]HPEHQIHMOHWWRUV]iJRNEDQLVVRNNDO
NRPRO\DEEWiUVDGDOPLGLV]NULPLQiFLypUYpQ\HVOWPLQWPDH]DSUREOpPD~J\
MHOHQWNH]HWWKRJ\LJ\HNH]]HQHDWHUDSHXWDKRPRV]H[XiOLVNOLHQVHVHWpQD
KRPRV]H[XDOLWiVWDODSYHWĘHQHOXWDVtWyVRNHVHWEHQNLIHMH]HWWHQKRPRIyEWiUVDGDORP
QRUPiLKR]YDOyDONDOPD]NRGiVWHOĘVHJtWHQL"9DJ\LVDEEDQWiPRJDVVDHDNOLHQVpW
KRJ\KRPRV]H[XDOLWiViWSUyEiOMDPHJYiOWR]WDWQLLOOHWYHHQQHNOHKHWHWOHQVpJH
HVHWpQD]WHOQ\RPQLHOWLWNROQLYDJ\DEEDQKRJ\Oi]DGMRQIHODGLV]NULPLQDWtY
 
QRUPiNHOOHQVDWiUVDGDORPHOLWpOpVpYHOGDFROYDQ\tOWDQYiOODOMDHIHO
KRPRV]H[XDOLWiViW"0DH]DGLOHPPDtJ\PiUQHPMHOHQWNH]LNPHUWPDHWLNDLODJ
QHPWHNLQWLNHOIRJDGKDWyQDNDKRPRV]H[XDOLWiVPHJYiOWR]WDWiViWFpO]yW|UHNYpVW
KLV]HQDKRPRV]H[XDOLWiVWQHPWHNLQWLNEHWHJVpJQHN(]WDYiOWR]iVWD]RQEDQD
KRPRV]H[XDOLWiVQDJ\REEWiUVDGDOPLHOIRJDGRWWViJDYiOWRWWDNL$]DODSGLOHPPD
D]RQEDQPHJPDUDGWDNOLHQVDONDOPD]NRGiViWWiPRJDVVXNHDQHPGHPRNUDWLNXV
UHSUHVV]tYWiUVDGDOPLQRUPiNKR]YDJ\DOi]DGiViWHQRUPiNHOOHQ"$YiODV]
HUĘVHQV]LWXiFLyIJJĘVOHJW|EEV]|UDSUDNWLNXPpVDMy]DQpV]VHJtWPHJWDOiOQLD
KHO\HVYiODV]W$ODSYHWĘHQPLQGHQSV]LFKRWHUiSLiQDNUHiOLVFpORNDWNHOONLWĦ]QLH
LUUHiOLVFpOIHOiOOtWiVDSODWiUVDGDORPUDGLNiOLVPHJYiOWR]WDWiVDU|YLGLGĘDODWW
HJ\HWOHQHPEHUiOWDOFVDNDNOLHQVWRYiEELGHNRPSHQ]iOyGiViKR]YH]HW(]pUW
IRQWRVHPHGLOHPPiNDWDEHWHJJHOPHJYLWDWQLVDFpORNUyON|]|VHQG|QWHQL
/pQ\HJHVD]RQEDQD]LVKRJ\LO\HQNRUDWHUDSHXWDQHKDOOJDVVDHOKD~J\pU]L
KRJ\DODSYHWĘHQDEHWHJQHNYDQLJD]D,O\HQNRUQHPFVDNV]DNPDLODJGHHWLNDLODJLV
SUREOHPDWLNXVDNOLHQVWSV]LFKRSDWROyJLDLFtPNpNNHOVWLJPDWL]iOQLVH]]HOLPSOLFLWHĘW
WHNLQWHQLKLEiVQDND]pUWPHUWQHPWXGDONDOPD]NRGQLpVV]HUĦWOHQQRUPiNKR]
/iWWXNKRJ\DPLQGHQQDSLpOHWEHQHJ\HOQ\RPyWiUVDGDOPLN|UQ\H]HWEHQH]J\DNUDQ
DONDOPD]RWWVWUDWpJLDVDW|UWpQHOHPWDQ~ViJDV]HULQWHKKH]DV]DNHPEHUHNLVVRN
HVHWEHQVHJtWVpJHWQ\~MWDQDN$SV]LFKRWHUiSLDHJ\LNHONHUOHQGĘFVDSGiMDDKRJ\
-HIIUH\0DVVRQIRJDOPD]KRJ\VRNHVHWEHQD]HJ\V]HUĦHQFVDNDWiUVDGDORP
GRPLQiQVpUWpNUHQGMpWN|]YHWtWLDNOLHQVIHOpYDJ\LVNULWLNDQpONOHOIRJDGMDD
WiUVDGDORPEDQIHQQiOOySLOODQDWQ\LHUĘYLV]RQ\RNDWD]HWWĘOV]HQYHGĘEHWHJHWSHGLJ
SV]LFKRSDWROyJLDLFtPNpNNHOOiWMDHO$SV]LFKRWHUiSLiVPHJN|]HOtWpVNRPRO\
YHV]pO\HWHKiWDWiUVDGDOPLLJD]ViJRVViJWiJDEENpUGpVN|UpQHNDWHOMHVILJ\HOPHQ
NtYOKDJ\iVDWiUVDGDOPLSUREOpPiNV]HPpO\HVSV]LFKROyJLDLSUREOpPiNNiYDOy
UHGXNiOiVDVD]DWpYKLWKRJ\DWiUVDGDOPLLJD]ViJWDODQViJRNSV]LFKROyJLDL
N|YHWNH]PpQ\HLDSV]LFKLiWULDSV]LFKRWHUiSLDHV]N|]HLYHOPHJROGKDWyN(]W
HONHUOHQGĘWHKiWDSV]LFKRWHUDSHXWDIRQWRVN|WHOHVVpJHLO\HQNRUDNOLHQV
ÄQRUPDOL]iOiVD´YDJ\LVPHJQ\XJWDWiVDDUUyOKRJ\N|YHWHOPpQ\HLMRJRVDN
DODSYHWĘHQHJpV]VpJHVHNpVpVV]HUĦHNGHD]DGRWWN|UOPpQ\HNN|]|WWWDNWLNDL
RNRNEyOWHOMHVHQQHPPHJYDOyVtWKDWyNVH]pUWSV]LFKpVHJ\HQV~O\DpUGHNpEHQ
NRPSURPLVV]XPRNDWNHOON|WQLH)RQWRVD]RQEDQDPDLPHGLNDOL]iOyLGHROyJLiYDO
V]HPEHQHJ\IDMWDGHPLV]WLILNiFLyWYpJUHKDMWDQLPHO\QHNVRUiQVHJtWHQLOHKHWD
NOLHQVWDEEDQKRJ\UipEUHGMHQSDWROyJLiVQDNDEQRUPiOLVQDNKLWWSUREOpPiLP|J|WW
VRNHVHWEHQD]iOOKRJ\NULWLNDQpONOHOIRJDGWDDWiUVDGDOPLKLHUDUFKLD
LJD]ViJWDODQHOQ\RPyIHOIRJiViWDUUyOPLHJpV]VpJHVpVPLQHPD]6pU]pVHLQHN
LJpQ\HLQHNSDWROyJLiVViPLQĘVtWpVHVRNV]RUPDJDLVUpV]HD]LJD]ViJWDODQViJRNDW
IHQQWDUWyWiUVDGDOPLHV]N|]WiUQDN
$SDWRORJL]iOiVD]RQEDQIHJ\YHUNpQWQHPFVDNDNOLHQVVHOV]HPEHQKDQHPD
V]DNHPEHUHNHJ\PiVN|]WLYLWiLEDQHJ\PiVHOOHQLVIHOKDV]QiOKDWy/XKUPDQQ
SV]LFKLiWHUUH]LGHQVHNN|]|WWD]86$EDQYpJ]HWWRUYRVLDQWURSROyJLDLNXWDWiVDL
PXWDWWiNPHJPLO\HQJ\DNUDQKDV]QiOMiNDSV]LFKLiWHUUH]LGHQVHND]HJ\PiV
N|]|WWLYLWiNHOLQWp]pVpUHHJ\PiVHOOHQIHJ\YHUNpQWDPiVLNSV]LFKLiWULDL]DYDURNNDO
YDOyÄPHJYiGROiViQDN´PyGV]HUpWÈOWDOiEDQV]HPpO\LVpJ]DYDURNNDOÄYiGROMiN´D
PiVLNDWDNLHOOHQV]HQYHVHQYLVHONHGLNJ\DNUDQNpVLNYDJ\PiVPyGRQQHP
V]LPSDWLNXV$]LO\HQNRUDPiVLNUDDQQDNKiWDP|J|WWUiDJJDWRWWÄQDUFLV]WLNXV´
ÄERUGHUOLQH´ÄNpQ\V]HUHV´ÄKLV]WpULiV´MHO]ĘFpOMDD]KRJ\D]LO\HQFtPNpWKDV]QiOy
 
~J\WQWHVVHIHOPLQWKDDNHWWĘMNN|]|WWLYLWiEDQWXGRPiQ\RVDQLVEL]RQ\tWKDWy
PyGRQQHNLOHQQHLJD]DKLV]HQDPiVLN~J\PRQGV]HPpO\LVpJ]DYDUEDQV]HQYHG
+DHJ\EHWHJQHPV]LPSDWLNXVDUH]LGHQVQHNQHPKLV]QHNLH]LVN|QQ\HQ
iWDODNXOKDWSV]LFKLiWULDLGLDJQy]LVViÄDEHWHJQHN,,WHQJHO\V]HULQWLSDWROyJLiMDLV
YDQ´XWDOYDD'60V]HPpO\LVpJ]DYDURNDWMHO|OĘ,,WHQJHO\pUH0LQGH]WHKiWDUUD
XWDOKRJ\DSDWRORJL]iOiVNtVpUWpVHiOODQGyDQMHOHQYDQDPLNRUHJ\NROOpJiYDO
EHWHJJHOYDODNLQHNNRQIOLNWXVDYDQPHUWH]D]HJ\LNOHJKDWpNRQ\DEEIHJ\YHU
NO|Q|VHQV]DNHPEHUUpV]pUĘODPiVLNGLV]NUHGLWiOiViUD(QQHNHONHUOpVpUH
W|UHNHGQLWHKiWHOVĘUHQGĦN|WHOHVVpJ
$KDWiVRVpVD]HWLNXVSV]LFKRWHUiSLDN|]|WWLNRQIOLNWXV

$KDWiVRVSV]LFKRWHUiSLDpVD]HWLNXVDQYpJ]HWWSV]LFKRWHUiSLDQHP
V]NVpJV]HUĦHQHVQHNHJ\EH0iVNpSSHQIRJDOPD]YDD]HWLNXVDQYpJ]HWW
SV]LFKRWHUiSLDVRNV]RUQHPHOpJJpKDWiVRVDKDWiVRVSV]LFKRWHUiSLDSHGLJQpKD
QHPHWLNXV3pOGiXODWiMpNR]RWWEHOHHJ\H]pVDODSYHWĘHOYH|VV]HHJ\H]WHWKHWHWOHQ
VRNRO\DQWHUiSLiVWHFKQLNiYDOPHO\DNOLHQVEHFVDSiViWPDQLSXOiOiViWLJpQ\OL
,O\HQWHFKQLNDSODSDUDGR[LQVWUXNFLyPHO\EHQDWHUDSHXWDRO\DVPLQHND
PHJWpWHOpUHV]yOtWMDIHODNOLHQVWDPHO\HOOHQNH]ĘMpQHNDYpJUHKDMWiViWYiUMDHO
WLWRNEDQWĘOH

$WHUiSLiVVLNHUpUWpNUHQGIJJpVH

$SV]LFKRWHUiSLDVLNHUHVVpJpWD]KDWiUR]]DPHJKRJ\HOpUWHHDEHWHJD]WDFpOW
DPLWDWHUiSLiEDQNLWĦ]WHN$FpORNHOpUpVHD]RQEDQPiVIRQWRVpUWpNHNHW
YHV]pO\H]WHWKHWVD]~MDEENpUGpVLO\HQNRUD]KRJ\|VV]HVVpJpEHQVLNHUHVQHN
WHNLQWKHWĘHD]DWHUiSLDPHO\QHNVRUiQDEHWHJXJ\DQDNLWĦ]|WWFpOMDLWHOpUWH
YLV]RQWVRNPLQGHQWHOYHV]tWHWWPHO\HWD]pOHWpEHQNRUiEEDQpUWpNHVQHNWDUWRWW
3pOGiXOKDHJ\WHUiSLDVRUiQHJ\EHWHJQHNVLNHUOHOpUQLHD]WDFpOMiWKRJ\
DVV]HUWtYDEEOHJ\HQHQQHNHUHGPpQ\HNpQWD]RQEDQIHOERPOLNDKi]DVViJD
HOYHV]tWLDPXQNDKHO\pWPHJERPODQDNDEDUiWViJDLDNNRUH]WOHKHWHVLNHUNpQW
pUWpNHOQL"
(J\IHOĘOPRQGKDWMXNLO\HQNRUKRJ\KDDEHWHJYDOyEDQFVDNDVV]HUWtYDEEOHWWGH
QHPDJUHVV]tYDEEVH]PpJLVV]pWG~OWDHGGLJLpOHWpQHNDNHUHWHLWDNNRUH]D]W
EL]RQ\tWMDKRJ\Ki]DVViJDPXQNDKHO\HEDUiWViJDLDOiYHWHWWVpJpQVD]tJ\
NLDODNXOWURVV]HJ\HQV~O\RQDODSXOWDNVD]LO\HQDOiYHWHWWNDSFVRODWRNPHJV]ĦQpVH
LQNiEEHOĘQ\DV]iPiUDPLQWKiWUiQ\(]pUWHNNRUPpJLVPRQGKDWQiQNKRJ\D
WHUiSLDVLNHUHVYROW7HUPpV]HWHVHQLO\HQNRUDNOLHQVYpOHPpQ\HDPpUYDGyYDJ\LV
D]KRJ\|VV]HVVpJpEHQĘHOpJHGHWWHDWHUiSLDVRUiQHOpUWHUHGPpQQ\HO
/iWQLNHOOD]RQEDQKRJ\DWHUiSLiVFpONLWĦ]pVHVDWHUiSLDVLNHUHVVpJpQHND
PHJtWpOpVHOHJW|EEV]|UHUĘVHQIJJDWWyOKRJ\DNOLHQVLOOHWYHDWHUDSHXWDPLO\HQ
pUWpNUHQGV]HULQWtWpOLNH]WPHJVH]iOWDOiEDQQHPG|QWKHWĘHOHJ]DNWPyGRQD
WHUPpV]HWWXGRPiQ\EDQPHJV]RNRWWHJ\pUWHOPĦVpJJHO$]SpOGiXOKRJ\D
EHWHJQHNDWHUiSLDYpJpQLQNiEEYDJ\NHYpVEpDONDOPD]NRGyQDNNHOOHOHQQLHKRJ\
V]H[XiOLVJiWOiVDLPHJV]ĦQpVHVHQQHNIRO\RPiQ\DNpQWSpOGiXOHJ\Ki]DVViJRQ
 
NtYOLNDSFVRODWOpWHVtWpVHSR]LWtYYDJ\LQNiEEQHJDWtYWHUiSLiVIHMOHPpQ\HV]LQWpQ
HWLNDLNpUGpVVDEHWHJpVDWHUDSHXWDpUWpNUHQGMpWĘOIJJ
7HJ\NIHOSpOGiXOKRJ\HJ\URVV]Ki]DVViJDPLDWWV]HQYHGĘEHWHJQHNDWHUiSLD
HOpJPDJDEL]WRVViJRWHUĘWDGDKKR]KRJ\Ki]DVViJiEyONLWXGMRQPHQHNOQLVHO
WXGMRQYiOQL+DYDODNLDYiOiVWHWLNDLODJHOIRJDGKDWDWODQQDNWDUWMDDNNRULWWDEHWHJ
SUREOpPiMiWHWLNDLODJHOIRJDGKDWDWODQHV]N|]|NNHOROGRWWiNPHJ(J\LO\HQQp]ĘSRQW
V]iPiUDHJ\LO\HQWHUiSLDRO\DQOHQQHPLQWKDHJ\SpQ]V]ĦNpEHQOHYĘVHPLDWW
SpQ]J\LWDQiFVDGyKR]IRUGXOyHPEHUD]WDWDQiFVRWNDSQiKRJ\HJ\WUpQLQJ
VHJtWVpJpYHOFV|NNHQWVHDEDQNUDEOiVVDOV]HPEHQPHJOHYĘPRUiOLVJiWOiVDLW
PHO\QHNHUHGPpQ\HNpQWVLNHUHVEDQNUDEOyOHKHW$VLNHUHVEDQNUDEOiVLVPHJROGMD
D]LOOHWĘHUHGHWLJRQGMiWSpQ]]DYDUiEyONLVHJtWL&VDNpSSHQHWLNDLODJpVMRJLODJQHP
HOIRJDGKDWyPyGRQ$SV]LFKRWHUiSLDYHV]pO\HWHKiWKRJ\DEHWHJ
³JiWOiVRVViJiQDN´³IpOpQNVpJpQHN´VWEFV|NNHQWpVHNRUDQQDNPHJiOODStWiVD
KRJ\KROPHQQ\LJiWOiVWyONHOOPHJV]DEDGXOQLDpUWpNUHQGIJJĘ$PLD]HJ\LN
HPEHUQHNJiWOiVRVViJD]HJ\PiVLNQDNPRUiOLVWDUWiV$PLD]HJ\LNHPEHUQHN
ROGRWWYLVHONHGpVD]DPiVLNQDNHUN|OFVWHOHQVpJ6LWWQLQFVHQHNXQLYHU]iOLVDQ
HOIRJDGRWWQRUPiN
+DYDODNLQHPWXGIpUMKH]PHQQLpVJ\HUHNHWV]OQLDNNRUVLNHUHVQHNWHNLQWKHWĘHD]
DWHUiSLDDPHO\QHNHUHGPpQ\HNpQWKi]DVViJRQNtYOLV]H[XiOLVNDSFVRODWUpYpQ
J\HUHNHWV]OVD]WHJ\HGOQHYHOLIHO"0LQGHQSV]LFKRWHUiSLDDODSYHWĘHWLNDL
SUREOpPiMDKRJ\YiODV]ROQLDNHOODUUDDNpUGpVUHPLO\HQPyGRQNHOODEHWHJ
YLVHONHGpVpWPHJYiOWR]WDWQL"0LDWHUiSLiVFpO"+RJ\DQYLVHONHGLNDONDOPD]NRGLN
PLO\HQpOHWHWpOHJ\HJpV]VpJHVHPEHU"0LQGH]HNDNpUGpVHNSHGLJ
pUWpNUHQGIJJĘHNLVpVQHPFVDNWXGRPiQ\RVNpUGpVHN8J\DQDNNRUDODSYHWĘHQ
EHIRO\iVROMiNDWHUiSLDFpONLWĦ]pVpWpVYH]HWpVpW
1p]]NDN|YHWNH]ĘHVHWHW(J\QĘDIpUMpWĘOHODNDUYiOQLHUUHD]RQEDQHJ\HGO
QHPNpSHVPHUWIpUMHD]WPRQGMDQHNLKRJ\QpONOHQHPWXGpOQL$SV]LFKRWHUiSLD
VHJtWVpJpYHOD]RQEDQPHJWHV]LDG|QWĘOpSpVWVPLNRUIpUMHGHNRPSHQ]iOyGiViW
OiWYDPHJLQRJDWHUDSHXWDVHJtWVpJpYHOWXGNLWDUWDQLVN|Q\|UJĘIpUMpWQHP
YLVV]DIRJDGQL)HOHVpJHKDMWKDWDWODQViJiWOiWYDDIpUM|QJ\LONRVOHV]0RQGKDWMXNH
LO\HQNRUKRJ\DWHUiSLDVLNHUHVYROWPHUWDQĘNLWĦ]|WWFpOMiWVHJtWHWWHOpUQL"
$PDLSV]LFKRWHUiSLiNXUDONRGy]HQHWHiOWDOiEDQHJ\|QPHJYDOyVtWyD]HJ\pQ
EROGRJViJiWHOĘWpUEHKHO\H]ĘVĘWD]WDOHJIĘEEFpOQDNWHNLQWĘQp]ĘSRQW(]D
IHOIRJiVQHPKHO\H]KDQJV~O\WD]HJ\pQPiVRNNDOV]HPEHQLPRUiOLVN|WHOHVVpJHLUH
$]LO\HQWHUiSLiNFpOMDDNOLHQVHJ\pQLNLHOpJOpVpQHNEROGRJViJiQDND]
HOĘVHJtWpVHVHQQHNpUGHNpEHQLJ\HNV]LNQ|YHOQLDQQDNV]HPpO\HVKDWpNRQ\ViJiW
$NOLHQVFpOMDLQDNHUN|OFVLpUWpNpWD]RQEDQQHPYL]VJiOMDFVDND]HQQHNHOpUpVpW
OHKHWĘYpWHYĘHV]N|]|NIHONXWDWiViWWHNLQWLIHODGDWiQDN$]DYiGLVHOKDQJ]RWW
KRJ\DPDLSV]LFKRWHUiSLiNDODSYHWĘHQD]HJ\pQHN|Q]ĘPRWtYXPDLPHJYDOyVtWiViW
VHJtWLNHOĘVHOKDQ\DJROMiND]DOWUXL]PXVDPiVRNpUWYDOy|QIHOiOGR]iV
KDJ\RPiQ\RVpUWpNHLW$]WYL]VJiOMiNDQQ\LWNDSRNHPiVRNWyOPLQWDPHQQ\LWpQ
DGRNQHNLNVQHPD]WKHO\HVHQYLVHONHGHPH"ËJ\DWiUVDGDOPDWDIIpOH
G]VXQJHOQHNWHNLQWLNDKROPLQGHQNLQHNW|UHNHGQLHNHOOVDMiWpUGHNHL
pUYpQ\HVtWpVpUHVHN|]EHQV]HPHOĘOWpYHV]WLNDWiJDEEHJ\pQHNIHOHWWLPRUiOLV
pUWpNHNHW
8J\DQDNNRUD]WLVOHKHWPRQGDQLKRJ\VRNSV]LFKRWHUiSLD²D]iOWDOKRJ\D]HJ\pQ
NLHOpJOpVpWEROGRJViJiQDNHOĘPR]GtWiViWWHNLQWLOHJIĘEEFpOMiQDNVHJtW
 
IHOV]DEDGtWDQLD]HJ\pQWDWiUVDGDORPPHJEpNO\y]yD]HJ\pQLEROGRJViJRW
DNDGiO\R]yKDWiVDLDOyO$EEDQVHJtWKRJ\D]HJ\pQPHJYDOyVtWKDVVDD]WDPLQHNL
MyVQHPD]WDPLDWiUVDGDORPQDNMy$WHUDSHXWDIHODGDWDWHKiWD]KRJ\OHKHWĘYp
WHJ\HD]HJ\pQV]DEDGQ|YHNHGpVpWPHO\HWDWiUVDGDORPDQHYHOpVHVHWOHJ
PHJDNDGiO\R]RWW5RJHUVV]HPpO\N|]SRQW~WHUiSLiMDSpOGiXONtVpUOHWHJ\LO\HQ
MHOOHJĦWHUiSLiVPHJN|]HOtWpVUH
0LQGHQWHUiSLDWHKiWDKHO\HVHPEHULYLVHONHGpVHJ\HJ\LGHROyJLiMDLVHJ\EHQV
DPHQQ\LEHQDWHUiSLDHUHGPpQ\HNpQWEL]RQ\RVYLVHONHGpVYiOWR]iVWOpWUHKR]~J\H]
HJ\IDMWDSV]LFKRSROLWLNDNpQWLVIXQNFLRQiO
*D\OLQSpOGiMD

:LOODUG*D\OLQDPHULNDLSV]LFKRDQDOLWLNXVYpJH]WHHODN|YHWNH]ĘNtVpUOHWHW
3V]LFKRWHUDSHXWDV]DNHPEHUHNNpWFVRSRUWMiQDNNO|QNO|QHJ\KLSRWHWLNXVHVHWHW
LVPHUWHWHWWPHO\EHQHJ\Ki]DVSiUHJ\LNWDJMDV]H[XiOLVDQPHJFVDOMDDPiVLNDW
PDMGH]WN|YHWĘHQLQWHQ]tYEĦQWXGDWRWpUH]$NpWFVRSRUWQDNLVPHUWHWHWWHVHW
PLQGHQUpV]OHWpEHQD]RQRVYROWFVXSiQHJ\HWOHQGRORJEDQWpUWHOHJ\PiVWyO$]
HJ\LNEHQDIpUMFVDOWDPHJDIHOHVpJpWDPiVLNEDQDIHOHVpJDIpUMpW$]HVHW
LVPHUWHWpVHXWiQDUUDNpUWHDV]DNHPEHUHNHWNRPPHQWiOMiND]LVPHUWUpV]OHWHN
DODSMiQD]HVHWHW*D\OLQpUGHNHVPyGRQD]WWDOiOWDKRJ\D]DFVRSRUWDPHO\LNDQĘ
KĦWOHQVpJHIRUPiMiEDQKDOORWWDD]HVHWHWDQĘV]H[XiOLVKĦWOHQVpJpWWDUWRWWDD
YLVHONHGpVQHXURWLNXVHOHPpQHNDEĦQWXGDWRWSHGLJHPHYLVHONHGpVORJLNXV
N|YHWNH]PpQ\pQHNPtJD]DFVRSRUWPHO\QHND]HVHWHWDIpUILKĦWOHQVpJHNpQW
PXWDWWiNEHDIpUILEĦQWXGDWiWWHNLQWHWWHDYLVHONHGpVQHXURWLNXVHOHPpQHNVQHPD
V]H[XiOLVKĦWOHQVpJHW
+DH]HND]HVHWHNYDOyViJRVHVHWHNOHWWHNYROQDDNNRUH]D]WMHOHQWLKRJ\D
WHUDSHXWiNDQĘHVHWpEHQPiVLUiQ\EDQIRO\WDWWiNYROQDDWHUiSLiWPLQWDIpUIL
HVHWpEHQ$QĘHVHWpEHQD]WSUyEiOWiNYROQDIHOGROJR]QLDWHUiSLDVRUiQKRJ\PLpUW
YROWV]H[XiOLVDQKĦWOHQDIpUMpKH]PtJDIpUILHVHWpQD]WKRJ\PLpUWpUH]LO\HQ
LQWHQ]tYEĦQWXGDWRW
(NpWHVHWD]WPXWDWMDWHKiWKRJ\DWHUDSHXWiNDPHQWiOLVHJpV]VpJHWpVDQHXUy]LVW
PiVNpSSHQGHILQLiOWiNDIpUILDNQiOpVPiVNpSSHQDQĘNQpO
(]DQQDNHOOHQpUHtJ\YROWKRJ\PLQGNpWWHUDSHXWDFVRSRUWEDQQĘNpVIpUILDN
HJ\DUiQWYROWDNVPLQGHJ\LNFVRSRUWWDJMDLPpO\HQKLWWHNDIpUILpVDQĘV]H[XiOLV
HJ\HQOĘVpJpEHQVDV]H[XiOLVIHOV]DEDGtWiVIRQWRVViJiEDQ
(EEHQD]HVHWEHQWHKiWDWHUDSHXWiNQ\LOYiQYDOyDQNpWIpOHPpUFpWDONDOPD]WDND
WiUVDGDORPEDQVDEHQQNLVPHJOHYĘHOĘtWpOHWHNV]WHUHRWtSLiNN|YHWNH]WpEHQ
(]DQQiOLVpUGHNHVHEEPHUWDV]H[XiOLVV]WHUHRWtSLiNUyOD]XWyEELpYWL]HGHNEHQD
Q\LOYiQRVViJHOĘWWLVUHQJHWHJYLWDIRO\WV]iPRVUpJLHOĘtWpOHWPHJFiIROyGRWWV]iPRV
UpJLWDEXPHJGĘOWVH]HNHUHGPpQ\HNpQWPDPiUDN|]JRQGRONRGiVV]LQWMpQLV
V]pOHVN|UEHQHOLVPHULNKRJ\DQĘNQHNV]H[XiOLVDQXJ\DQD]RQMRJRNNDONHOO
UHQGHONH]QLNPLQWDIpUILDNQDN(]pUWWHKiWKDPpJHJ\HQQ\LUH³DJ\RQWiUJ\DOW´
HOPpOHWLOHJ³HOLQWp]HWW´HVHWEHQLVPHJMHOHQQHNDQHPHNNHONDSFVRODWRV
KDJ\RPiQ\RVHOĘtWpOHWHNDSV]LFKRWHUiSLiVIRO\DPDWEDQDNNRUHOOHKHWNpS]HOQLPL
W|UWpQLNRO\DQHOOHQWPRQGiVRVDEEHVHWHNEHQPHO\HNEHQPpJQHPYROWQ\LOYiQRV
YLWDVPHJNpUGĘMHOH]HWOHQOpOQHNWRYiEEDUpJLHOĘtWpOHWHNpVV]WHUHRWtSLiN
 
0RQGKDWQiSHUV]HYDODNLD]WKRJ\DIHQWLSpOGDD]pUWQHPMyPHUWDQĘLpVDIpUIL
KĦWOHQVpJSV]LFKROyJLDLODJYDOyEDQPiVWMHOHQWVHQQHNIHOWpWHOH]pVHQHPHOĘtWpOHW
KDQHPDPRGHUQHYRO~FLyVV]HPOpOHWĦSV]LFKROyJLDIRQWRVWpQ\H(]HQpUYHOpV
V]HULQWDIpUILKĦWOHQVpJÄQRUPiOLVDEE´VDQĘLSDUWQHUHNVHPV]RNWiNRO\DQ
NRPRO\DQYHQQLKLV]HQDIpOWpNHQ\VpJELROyJLDLÄIXQNFLyMD´DQQDNEL]WRVtWiVDKRJ\
YDODNLYDOyEDQDVDMiWXWyGDIHOQHYHOpVpEHIHNWHVVHEHHQHUJLiLWVQHJHQHWLNDLODJ
LGHJHQXWyGpED0LYHOHJ\QĘPLQGLJEL]WRVOHKHWDVDMiWDQ\DViJiEDQPtJHJ\IpUIL
VRKDQHPOHKHWWHOMHVHQEL]WRVVDMiWDSDViJiEDQH]pUWELROyJLDLODJDQĘLKĦWOHQVpJ
NRPRO\DEEDQIHQ\HJHWĘDSDUWQHUV]iPiUDPLQWDIpUILptJ\DQĘLEĦQWXGDWH]HQ
pUYHOpVV]HULQW²LO\HQNRUWHUPpV]HWHVHEEPLQWDIpUILp(]D]pUYHOpVD]RQEDQPD
QDJ\RQHOOHQWPRQGiVRVVVRNDQYLWDWMiN7iYROUyOVHPWHNLQWKHWĘWHKiWV]DNPDL
NRQV]HQ]XVQDNVQHPOiWV]LNPDYLOiJRVDQKRJ\HEEĘOPLDWXGRPiQ\RVLJD]ViJ
VPLDKDJ\RPiQ\RVQHPLV]HUHSHNPRGHUQHYRO~FLyELROyJLDLIRUPiEDQPHJMHOHQĘ
UDFLRQDOL]iFLyMD0pJKDD]RQEDQDIHQWLpUYHOpVELROyJLDLODJKHO\WiOOyOHQQHLV
HUN|OFVLOHJDNO|QEVpJWpWHOPDPiUQHPWDUWKDWyDIpUILpVDQĘN|]|WWLV]pOHV
N|UEHQHOIRJDGRWWV]H[XiOLVHJ\HQMRJ~ViJPLDWW(]pUWDKĦWOHQVpJPDQĘQpOVHP
WHNLQWKHWĘÄQHXURWLNXVDEEQDN´PLQWIpUILQpOVDEĦQWXGDWVHPWHNLQWKHWĘ
ÄQHXURWLNXVDEEQDN´IpUILQpOPLQWQĘQpO
$IHQWLSpOGDMyOLOOXV]WUiOMDWHKiWKRJ\DWiUVDGDORPHOĘtWpOHWHLPLO\HQQDJ\V]HUHSHW
MiWV]DQDNPpJDV]DNHPEHUHNJRQGRONRGiViQDND]DODNtWiViEDQLV$SV]LFKROyJLDL
HOPpOHWHNKDJ\RPiQ\RVDQLVJ\DNUDQLQGXOWDNNLDQHPLV]HUHSHNNHONDSFVRODWRV
WiUVDGDOPLV]WHUHRWtSLiNEyO$NHGYH]ĘWOHQQHNWHNLQWHWWWXODMGRQViJRNDWLQNiEEÄQĘL´
PtJD]HOĘQ\|VWXODMGRQViJRNDWLQNiEEÄIpUIL´WXODMGRQViJRNQDNYpOWpN3pOGiXOD
SDVV]LYLWiVWpVDGHSHQGHQFLiWQĘLDIJJHWOHQVpJHWpVDKDWiUR]RWWViJRWLQNiEE
IpUILWXODMGRQViJQDNWHNLQWHWWpN$]LUUDFLRQDOLWiVWD]|QNRQWUROOKLiQ\iWD
V]HQYHGpO\HNXUDOPiWD]pV]IHOHWWWLSLNXVDQDQĘNMHOOHP]ĘLQHNWDUWRWWiN6iOWDOiEDQ
LVJ\DNUDQYpOWpNDSV]LFKRSDWROyJLDMHOpQHNKDHJ\QĘHOpJHGHWOHQQHNPXWDWNR]RWW
DWiUVDGDORPiOWDOWĘOHHOYiUWQHPLV]HUHSHNNHONDSFVRODWEDQ
*D\OLQYpJN|YHWNH]WHWpVHD]HVHWNDSFViQD]KRJ\DSV]LFKRWHUiSLiVIRO\DPDWiW
YDQLWDWYDHUN|OFVLpUWpNHNNHOEHOHpUWYHDWHUDSHXWDV]HPpO\HVHUN|OFVL
PHJJ\Ę]ĘGpVHLWLV(]|QPDJiEDQQHPEDMKLV]HQQHPOpWH]LNVQHPLVOHKHWVpJHV
HUN|OFVLOHJVHPOHJHVSV]LFKRWHUiSLD%DMFVDNDNNRUYDQKDDWHUDSHXWDQHPWHV]L
Q\LOYiQYDOyYiDWHUiSLDHOHMpQVDMiWHUN|OFVLpUWpNHLWPHUWKDH]HNHOWpUQHND
EHWHJpWĘODNNRUDEHWHJV]iPiUDQHPNtYiQDWRVLUiQ\EDYLKHWLNDWHUiSLiW
*D\OLQV]HULQWWHKiWPLQGHEEĘOD]N|YHWNH]LNKRJ\DWHUiSLDHOHMpQWLV]Wi]QLNHOO
PHO\HNDWHUDSHXWDiOWDOYDOORWWD]RQDODSYHWĘpUWpNHNDPHO\HNV]HULQWĘDWHUiSLiW
YpJ]LVPHO\HNDNiU|QWXGDWODQXOLVEHIRO\iVROKDWMiNĘWDWHUiSLDYH]HWpVpEHQ
(PHpUWpNWLV]Wi]iVXWiQG|QWKHWDEHWHJKRJ\DWHUDSHXWDpUWpNHL|VV]KDQJEDQ
YDQQDNHD]ĘpUWpNHLYHOVtJ\HOIRJDGKDWyHV]iPiUDHWWĘODWHUDSHXWiWyODWHUiSLD"
$]LVOHKHWVpJHVD]RQEDQKRJ\pUWpNHLNRO\DQPpUWpNEHQNO|QE|]QHNPHO\PiUD
WHUiSLDVLNHUHVYpJ]pVpQHNDNDGiO\DOHQQHVLO\HQNRUpUGHPHVDEHWHJQHNPiV
WHUDSHXWiWNHUHVQLHDNLDEHWHJpUWpNHLKH]HUN|OFVLDODSiOOiViKR]LQNiEELOOĘ
WHUiSLiWNpSHVQ\~MWDQL$KRJ\DQDEHWHJQHNMRJDYDQDWHUDSHXWDNpS]HWWVpJpW
SV]LFKRWHUiSLiVLUiQ\XOWViJiWLVPHUQLXJ\DQ~J\MRJDYDQDODSYHWĘHUN|OFVLpUWpNHLW
HUN|OFVLKR]]iiOOiViWLVPHJLVPHUQL(]PDPiUD]86$EDQHJ\UHLQNiEEtJ\YDQD
J\DNRUODWEDQLV$KRPRV]H[XiOLVNOLHQVPDPiUHJ\UHJ\DNUDEEDQNpUGH]LPHJD
 
WHUDSHXWiWDWHUiSLDHOHMpQKRJ\D]DKRPRV]H[XDOLWiVWEHWHJVpJQHNWDUWMDHYDJ\
VHPVHQQHNPHJIHOHOĘHQG|QWKRJ\YiOODOMDHYHOHDWHUiSLiW
$SV]LFKRWHUDSHXWiNLPSOLFLWpUWpNHL

*D\OLQV]HULQWYDODPHQQ\LPDLSV]LFKRWHUiSLiUDMHOOHP]ĘKRJ\EL]RQ\RVN|]|V
pUWpNHNHWYDOODQDNPHO\HNHWD]RQEDQULWNiQIRJDOPD]QDNPHJH[SOLFLWIRUPiEDQ
,O\HQpUWpNSOD]DNWLYLWiVHOĘQ\EHQUpV]HVtWpVHDSDVV]LYLWiVVDOV]HPEHQ$OHJW|EE
SV]LFKRWHUDSHXWDDEEyOLQGXONLKRJ\D]DNWLYLWiVMREEDSDVV]LYLWiVQiOYDJ\LVD
PXQNDDODSYHWĘHPEHULpUWpNVDSURGXNWtYPXQNDYpJ]pVV]NVpJHVHJ\HPEHU
V]HPpO\LVpJpQHNDNLWHOMHVtWpVpKH]$PDLSV]LFKRWHUiSLiEDQ~J\JRQGROMiNKRJ\
PpJDQDJ\RQJD]GDJRNQDNLVDNLNPHJHQJHGKHWQpNPDJXNQDNKRJ\QH
GROJR]]DQDNV]NVpJNYDQYDODPLO\HQpUWHOPHVWHYpNHQ\VpJUHDPHO\PHOOHWW
HON|WHOH]ĘGKHWQHN
+DVRQOyDQDODSYHWĘpUWpNDSV]LFKRWHUiSLiNV]HULQWDNDSFVRODWD]L]ROiFLyYDO
V]HPEHQ$PDLWiUVDGDORPEDQDUHPHWHOpWHWDSV]LFKRWHUiSLiNQHPWiPRJDWMiN
$WHUDSHXWDDUUDEt]WDWMDPDDEHWHJpWKRJ\EHV]pOJHVVHQPiVRNNDOOpWHVtWVHQ
NDSFVRODWRWYHONYHJ\HQUpV]WN|]|VWHYpNHQ\VpJHNEHQVQH]iUNy]]RQHOD
W|EELHNWĘO
+DVRQOypUWpNDPDLSV]LFKRWHUiSLDV]HULQWDV]H[XDOLWiVD]pOYH]HWDMiWpND
V]HUHWHWVDN|]|VVpJ$]H]HQpUWpNHNHWHOIRJDGyNDWLOOHWYHH]HNHWD]pOHWNEH
LQWHJUiOQLWXGyNDWWHNLQWLNPHQWiOLVDQHJpV]VpJHVHNQHN$WHUDSHXWiQDNH]HQ
pUWpNHNHOIRJDGiVDLUiQ\iEDVtJ\DPHQWiOLVHJpV]VpJLUiQ\iEDNHOODEHWHJpW
WHUHOQLHPRQGMD*D\OLQPHUWHQpONODWHUiSLDFpOWDODQXOVRGUyGLND]HUN|OFVL
UHODWLYLWiVWHQJHUpEHQ


$WHUDSHXWDpUWpNVHPOHJHVVpJpQHNNpUGpVH

ÈOWDOiQRVV]DEiO\KRJ\DWHUDSHXWDPRUiOLVPHJJ\Ę]ĘGpVpWV]HPpO\HVQp]HWHLWQH
HUĘOWHVVHUiDEHWHJUH(]HNWHUPpV]HWHVHQULWNiQPDUDGQDNUHMWYHPHUWOHKHWHWOHQ
~J\NRPPXQLNiOQLKRJ\DEEyOpUWpNHLQNQHWĦQMHQHNHOĘ$PHJROGiVQHPHPH
pUWpNHNHOWLWNROiVDKLV]HQH]QHPLViOOQD|VV]KDQJEDQD]]DODN|YHWHOPpQQ\HO
KRJ\DWHUDSHXWiQDNNRQJUXHQVHNNHOOOHQQLH1HPV]DEDGWHKiWUHMWĘ]N|GQLH
iODUFRWYLVHOQLHKDQHPKLWHOHVMyOIXQNFLRQiOyV]HPpO\NpQWNHOOMHOHQOHQQLHD
WHUiSLiEDQ$PHJROGiVLQNiEEDWHUDSHXWDiOWDOYDOORWWpUWpNHNQ\tOWHOLVPHUpVH
DQQDNKDQJV~O\R]iViYDOKRJ\H]HNQHPDWXGRPiQ\GLNWiOWDpUWpNHNKDQHPD
WHUDSHXWDV]HPpO\HVYiODV]WiViQDND]HUHGPpQ\H1HPOHKHWVpJHVpUWpNVHPOHJHV
SV]LFKRWHUiSLDVH]pUWDWHUDSHXWiQDNLQNiEEpUWpNHLWXGDWRVtWiViUDVD]³HWLNDL
YLV]RQWiWWpWHO´IHOLVPHUpVpUHNHOOW|UHNHGQLH$]LVYDOyV]tQĦVtWKHWĘKRJ\D
SV]LFKRWHUiSLDHUHGPpQ\HVVpJH²HJ\pEIHOWpWHOHNPHOOHWW²D]RQLVP~OLNKRJ\D
WHUDSHXWDpVDNOLHQViOWDOYDOORWWPRUiOLVpUWpNHNN|]|WWPLO\HQIRN~NRQJUXHQFLDiOO
IHQQ0LYHODSV]LFKRWHUiSLDIRO\DPDWDVRUiQDNOLHQVpUWpNHLN|]HOHGQHND
WHUDSHXWDpUWpNUHQGMpKH]OpWH]LNHJ\RSWLPiOLVWiYROViJDWHUDSHXWDpVDNOLHQV
 
HUHGHWLpUWpNUHQGMHN|]|WW(]DNNRURSWLPiOLVKDDWHUDSHXWDpVDNOLHQVpUWpNUHQGMH
DWHUiSLDNH]GHWHNRUPpUVpNHOWHQKDVRQOy9DJ\LVVHPQHPD]RQRVVHPQHP
W~OViJRVDQHOWpUĘ$WHUDSHXWDpUWpNUHQGMHHJ\HEHNPHOOHWWDEEDQDPyGEDQ
MHOHQLNPHJDKRJ\DQV]HPOpOLDYLOiJRW$UHDOLWiVQDNVRNIpOHOHtUiVDOHKHWVpJHVV
PLQGLJYLWDWKDWyKRJ\HJ\DGRWWOHtUiVPHQQ\LUHNpSYLVHOLDWHOMHVLJD]ViJRW
PHQQ\LUHD]HJ\HGOpUYpQ\HVOHtUiVDDYDOyViJQDN$UHDOLWiVOHtUiViQDNPyGMD
WHKiWPLQGLJIJJDWHUDSHXWDpUWpNHLWĘOVH]D]DPLKDWiVWJ\DNRURODNOLHQVUHLV
$ODSYHWĘIRQWRVViJ~WHKiWKRJ\DWHUDSHXWDWXGDWiEDQOHJ\HQDQQDNKRJ\PLO\HQ
pUWpNHNHWNRPPXQLNiODEHWHJHIHOpVKDVDMiWpUWpNHLHOWpUQHNDEHWHJpWĘOWDUWVD
WLV]WHOHWEHQD]RNDWYDJ\H[SOLFLWPyGRQIRJDOPD]]DPHJH]WD]HOWpUpVWGHQH
HUĘOWHVVHUiVDMiWpUWpNUHQGMpWDEHWHJUH
(]NO|Q|VHQDNNRUQHKp]pVDNNRUYHWIHONRPRO\HWLNDLSUREOpPiNDWDPLNRUD
WHUDSHXWD~J\OiWMDKRJ\DEHWHJLGHMpWP~OWNRUV]HUĦWOHQHPEHUWQ\RPRUtWypUWpNHN
UDEMD7|UHNHGQLHNHOOHLO\HQNRUD³PRGHUQHEE´GHPRNUDWLNXVDEEDWiUVDGDORP
iOWDOMREEDQHOIRJDGRWWpUWpNHNHOIRJDGWDWiViUD"3pOGiXOHJ\KDJ\RPiQ\RVQĘL
V]HUHSHiOWDONRUOiWR]RWWDJ\RQIiUDGWDVV]RQ\WEiWRUtWKDWHDWHUDSHXWDDIpUILpVD
QĘN|]|WWLHJ\HQMRJ~EEDWHUKHNHWMREEDQPHJRV]WyNDSFVRODWNLDODNtWiViUD"
0DHJ\UHJ\DNRULEEKRJ\DEHWHJHNHOHYHRO\DQWHUDSHXWiWNHUHVQHNIHODNLRV]WMD
D]iOWDOXNYDOORWWpUWpNHNHW3pOGiXO²PLQWOiWWXNKRPRV]H[XiOLVEHWHJHN
HOĘV]HUHWHWWHONHUHVQHNIHOKRPRV]H[XDOLWiViWQ\tOWDQYiOODOyWHUDSHXWiWYDJ\HJ\
HWQLNDLNLVHEEVpJKH]WDUWR]yEHWHJXJ\DQD]RQNLVHEEVpJKH]WDUWR]yWHUDSHXWiWyO
W|EEPHJpUWpVWUHPpOPHUW~J\pU]LKRJ\FVDNKR]]iKDVRQOyKHO\]HWĦWHUDSHXWD
pUWKHWLPHJWHOMHVHQDSUREOpPiLWpVDKHO\]HWpWVIRJDGMDHOWHOMHVHQD]ĘpUWpNHLW
0LQGH]LVPpWDUUDXWDOKRJ\D]pUWpNHNNpUGpVHQHPNHUOKHWĘHOD
SV]LFKRWHUiSLiEDQVH]pUWKHO\HVHEED]RNQ\tOWIHOYiOODOiVDDWHUDSHXWDUpV]pUĘO
$WLWRNWDUWiVNpUGpVHL

$WLWRNWDUWiVDWHUDSHXWDNOLHQVNDSFVRODWIRQWRVHOHPH$NOLHQVHOPRQGMD
OHJLQWLPHEEJRQGRODWDLWpU]pVHLWLVDEEDQDUHPpQ\EHQKRJ\H]HNHWPHJLVPHUYHD
WHUDSHXWDVHJtWHQLIRJWXGQLQHNLSUREOpPiLPHJROGiViEDQ0LQGH]WDNOLHQVDEEDQD
IHOWpWHOH]pVEHQWHV]LKRJ\DWHUDSHXWDDWĘOHPHJWXGRWWLQIRUPiFLyNDWWLWNRVDQIRJMD
NH]HOQLD]RNDWKDUPDGLNIpOQHNQHPIRJMDHOiUXOQL(]DWLWRNWDUWiVIĘOHJDSV]LFKpV
EHWHJVpJVWLJPDWL]iOyKDWiVDPLDWWVRNNOLHQVQHNDQQ\LUDIRQWRVKRJ\SOD]86$
EDQKDMODQGyNNpV]SpQ]EHQNLIL]HWQLDWHUDSHXWD³yUDGtMiW´KRJ\tJ\DQQDNQH
NHOOMHQiWDGQLDDEHWHJNH]HOpVpYHONDSFVRODWRVLQIRUPiFLyNDWDEL]WRVtWyQDN
9DQQDNWHUDSHXWiNDNLN~J\DODNtWMiNNLDUHQGHOĘMNHWKRJ\NO|QEHMiUDWpVNLMiUDW
YDQVtJ\DNOLHQVHNQHPWDOiONR]KDWQDNHJ\PiVVDOKRJ\PiVRNPpJD
SV]LFKRWHUiSLDWpQ\pUĘOVHV]HUH]KHVVHQHNWXGRPiVW
$WLWRNWDUWiVN|WHOHVVpJHDOyOD]RQEDQIHOYDQPHQWYHDWHUDSHXWDDNNRUKDDUUDD
W|UYpQ\YDJ\D]HWLNDDWHUDSHXWiWN|WHOH]L$WLWRNWDUWiVNRUOiWDLVRNWHUDSHXWiWDUUD
NpV]WHWQHNKRJ\QHNpUMHQNpVĘEEpU]pNHQQ\pYiOKDWyLQIRUPiFLyWDNOLHQVWĘOLOOHWYH
VRNNOLHQVLVPHUYHDWLWRNWDUWiVNRUOiWDLWQHPN|]|OLO\HQLQIRUPiFLyNDWD
WHUDSHXWiYDO(]D]RQEDQDWHUiSLiVKDWpNRQ\ViJFV|NNHQpVpKH]YH]HW
8J\DQDNNRUDWLWRNIHOWiUiViYDONDSFVRODWRVDJJRGDORPQHPDODSWDODQ-yOLVPHUW
HVHWDPLNRUD]86$EDQHJ\SV]LFKLiWHUEL]DOPDVLQIRUPiFLyWN|]|OWQĘEHWHJH
IpUMpYHODNLH]WNLKDV]QiOWDIHOHVpJHHOOHQDN|]WNIRO\yJ\HUPHNHOKHO\H]pVL
 
SHUEHQ$]DVV]RQ\EHSHUHOWHDSV]LFKLiWHUWDWLWRNWDUWiVPHJV]HJpVHFtPpQD
EtUyViJD]RQEDQDWLWRNWDUWiVPHJV]HJpVpWHOIRJDGKDWyQDNtWpOWHPHUW~J\WDOiOWD
KRJ\DSV]LFKLiWHUDJ\HUPHNpUGHNpEHQFVHOHNHGHWWVH]HOĘEEUHYDOyPLQWDEHWHJ
pUGHNHDWLWRNWDUWiVPHJĘU]pVpKH]$WLWRNWDUWiVWDNOLHQVHNiOWDOiEDQVRNNDO
V]LJRU~EEQDNNpS]HOLNPLQWDPLO\HQD]DYDOyViJEDQ86$EHOLYL]VJiODWV]HULQWSO
DNOLHQVHNQHNFVDNDDJRQGROMD~J\KRJ\DWHUDSHXWDHOPRQGMDDWHUiSLD
VRUiQV]HU]HWWEL]DOPDVLQIRUPiFLyNDWDKi]DVWiUViQDNPtJDYDOyViJEDQD
WHUDSHXWiNDH]WPHJWHV]L0LYHOWHKiWDNOLHQVHNQHNVRNV]RULUUHiOLV
HONpS]HOpVHLNYDQQDNDWLWRNWDUWiVV]LJRU~ViJiUyOHQQHNNRUOiWDLUyOIHONHOOĘNHW
YLOiJRVtWDQL0iUDWHUiSLDHOHMpQN|]|OQLNHOODNOLHQVVHOKRJ\PHO\HND]RND]
LQIRUPiFLyNPHO\HNUHQHPWHUMHGNLDWLWRNWDUWiVLN|WHOH]HWWVpJYDJ\LVDPHO\HNHWD
WHUDSHXWiQDNDW|UYpQ\iOWDOLVPHJN|YHWHOWHQIHONHOOWiUQLD+DDWHUDSHXWiQDND
EL]DOPDVLQIRUPiFLyNDWDWHUiSLDVRUiQNHOOKDUPDGLNV]HPpO\IHOpN|]|OQLHD]
H]]HONDSFVRODWRVGLOHPPiWMyKDHOĘV]|UDNOLHQVVHORV]WMDPHJ,O\HQHVHWEHQ
XJ\DQLVVRNV]RUYDQOHKHWĘVpJHJ\pVV]HUĦNRPSURPLVV]XPUDD]LQIRUPiFLyFVDN
D]RQHOHPHLQHND]iWDGiViUDPHO\DKDUPDGLNV]HPpO\V]iPiUDV]NVpJHVV
PHO\HWDNOLHQVPpJHOWXGIRJDGQL
*\DNUDQHOĘIRUGXOKRJ\HJ\WHUDSHXWDHJ\PiVXWiQW|EEIpOHNH]HOpVWQ\~MWD
EHWHJpQHN3pOGiXOXJ\DQD]DWHUDSHXWDIRJMDNH]HOQLDEHWHJHWD
FVRSRUWWHUiSLiEDQDNLHOĘ]ĘOHJHJ\pQLWHUDSHXWiMDLVYROW,O\HQNRUIRQWRVDQQDN
WLV]Wi]iVDKRJ\DWHUDSHXWDPHQQ\LUHYLKHWLDFVRSRUWHOpDEHWHJUĘOD]HJ\pQL
WHUiSLDVRUiQV]HU]HWWWXGiViW$ODSHVHWEHQLO\HQNRULVpUYpQ\HVD]HJ\pQLWHUiSLiV
KHO\]HWUHYRQDWNR]yWLWRNWDUWiV+DHWWĘODFVRSRUWYH]HWĘWHUDSHXWDHODNDUWpUQLH]W
FVDNDEHWHJEHOHHJ\H]pVpYHOWHKHWLPHJ
$EHWHJSV]LFKROyJLDL³EiQWDOPD]iVD´DSV]LFKRWHUiSLDVRUiQ

*\DNRULKRJ\DWHUDSHXWDDWHUiSLiVIRO\DPDWIHOJ\RUVtWiVDpUGHNpEHQDNWtY
NRQIURQWDWtYVWtOXVEDQYH]HWLDWHUiSLiWËO\PyGRQDEHWHJHWRO\DQpU]pVHNJ\RUVDEE
IHOLVPHUpVpUHYDJ\HOLVPHUpVpUHNpV]WHWLPHO\UĘOĘQHPDNDUEHV]pOQLLOOHWYH
PHO\QHNOpWpWQHPKDMODQGyWXGRPiVXOYHQQL1RKDDNRQIURQWiFLyUDMyWHUiSLiV
NDSFVRODWWDODMiQQpKDV]NVpJOHKHWDONDOPD]iVDHWLNDLODJDNNRUSUREOHPDWLNXV
KDDQQDNPRWLYiFLyMDQHPDEHWHJMyOOpWpQHND]HOĘVHJtWpVHKDQHPDEHWHJLUiQW
pU]HWWHOOHQV]HQYGKOHYH]HWpVH$WHUDSHXWDDWHUiSLDODVV~KDODGiVDPLDWWpU]HWW
IUXV]WUiFLyMiWpVHJ\pEQHJDWtYYLV]RQWiWWpWHOLUHDNFLyLWNDQDOL]iOKDWMDDNRQIURQWiFLy
VRUiQ+DD]RQEDQDNRQIURQWiFLyPRWtYXPDDGKDNNRUSV]LFKROyJLDL
EiQWDOPD]iVViHJ\V]HUĦERVV]~iOOiVViYiOWR]LNVLO\HQHVHWEHQHJ\pUWHOPĦHQ
HWLNiWODQ$NRQIURQWiFLyV]DGLV]WLNXVPRWtYXPiWVRNV]RUPDJDDWHUDSHXWDLVpU]L
DPLNRUSpOGiXO~J\IRJDOPD]KRJ\QHKp]EHWHJpQHN³MyOEHpUWHOPH]HWW´
ÈOWDOiEDQD]pUWHOPH]pVNpUGpVHNRPRO\YLVV]DpOpVHNIRUUiVDOHKHWKLV]HQDQQDN
LJD]ViJiWDNOLHQVQHPWXGMDPHJNpUGĘMHOH]QLKDXJ\DQLVPHJSUyEiOQiPLQGLJ
PRQGKDWyKRJ\FVDNKiUtWMDD]LJD]ViJRWVDQQDNKHYHVWDJDGiVDpSSHQD]
pUWHOPH]pVLJD]ViJiQDNDMHOH/XKUPDQQYL]VJiODWDLVRUiQHJ\SV]LFKLiWHUNXWDWy
HPOpNH]HWWYLVV]DDUUDKRJ\pYWL]HGHNNHONRUiEEDQUH]LGHQVNpQWDQDOLWLNXV
RULHQWiOWViJ~V]XSHUYt]RUiQDNHJ\EHWHJWQHWHLNDSFViQPHO\HWPDSiQLNURKDPQDN
QHYH]QpQHNIHOYHWHWWHKRJ\QHPOHKHWHHQQHNYDODPLO\HQRUJDQLNXVRND$
V]XSHUYt]RUH]W~J\pUWHOPH]WHKRJ\DUH]LGHQVIpODEHWHJpYHONDSFVRODWRV
 
WHUiSLiVLQWLPLWiVWyOVD]pUWYHWIHOLO\HQÄKLSRWp]LVHNHW´0DDSiQLNURKDP
NH]HOpVpQpO665,WtSXV~DQWLGHSUHVV]iQVRNDGiVDHOIRJDGRWWJ\DNRUODWVD
SiQLNEHWHJVpJELROyJLDLHWLROyJLiMiQDNIHOWpWHOH]pVHDNXWDWiVHJ\LNIĘiUDPDËJ\
PD²W|EEpYWL]HGWiYODWiEyO²YLOiJRVDQOiWV]LNKRJ\H]D]pUWHOPH]pVD]WV]ROJiOWD
KRJ\pU]HOPLOHJLQDGHNYiWQDNWQWHVVHIHOD]WDUH]LGHQVWDNLPHJPHUWH
NpUGĘMHOH]QLDSiQLNURKDPNHOHWNH]pVpQHNDNNRULEDQVWDQGDUGDQDOLWLNXV
PDJ\DUi]DWiW/XKUPDQQNXWDWiVDLEDQQDJ\RQVRNDQDOLWLNXVNLNpS]pVEHQ
UpV]HVOĘVNpVĘEEDELROyJLDLSV]LFKLiWULDYH]HWĘDODNMDLYiYiOySV]LFKLiWHU
HUĘVtWHWWHPHJKRJ\DDVpYHNEHQELROyJLDLLUiQ\XOWViJXNDWD]LQWLPLWiVWyOYDOy
IpOHOHPNpQWLQWHUSUHWiOWiNNLNpS]ĘDQDOLWLNXVDLNYDJ\V]XSHUYt]RUDLN
$SV]LFKRDQDOLWLNXVKDJ\RPiQ\EDQD]VHPYROWULWNDViJKRJ\D]HOPpOHWHOOHQ
IHOKR]RWWNULWLNiNDWHOOHQiOOiVNpQWpUWHOPH]WpND]DQDOt]LViOWDOPHJIRJDOPD]RWW
LJD]ViJRNNDOV]HPEHQ,O\HQPyGRQEiUPLIpOHNULWLNDDSV]LFKRDQDOLWLNXVHOPpOHW
YDJ\DQQDNNpSYLVHOĘLYHOV]HPEHQYLVV]DIRUGtWKDWyDNULWL]iOyUDĘWÄYiGROYD´
HOOHQiOOiVVDOPHJQHPROGRWWWXGDWWDODQNRQIOLNWXVRNNDOYpJVĘVRURQWHKiW
EHWHJVpJJHO$ORJLNDWHKiWD]YROWKRJ\DNLNULWL]iOMDD]HOPpOHWHWYDJ\DPHVWHUpW
D]EHWHJVtJ\NULWLNiMiWQHPNHOONRPRO\DQYHQQL7HUPpV]HWHVHQH]RGDYH]HWKHW
KRJ\D]DQDOLWLNXVLQWHUSUHWiFLyQDNPLQGLJLJD]DYDQEiUPLWLViOOtWKLV]HQDIHQWL
HV]N|]|NNHOFiIROKDWDWODQQiWHV]LPDJiW6HJ\EHQNLWĦQĘYpGHNH]pVLVDWHUiSLD
HVHWOHJHVVLNHUWHOHQVpJHHVHWpQKLV]HQDQQDNRNiWPLQGLJPHJOHKHWWDOiOQLD
EHWHJEHQHOOHQiOOiViEDQDPHO\HOOHQQHPMREEKDQHPPpJW|EEWHUiSLDNHOO
8J\DQDNNRUH]DPyGV]HUIpOHOPHWHVIHJ\YHUOHKHWDNROOpJiNHOOHQLV,VPpW
/XKUPDQQHPOtWLPHQQ\LNHVHUĦVpJHWWDSDV]WDOWDPDPiULGĘV|GĘELROyJLDL
SV]LFKLiWHUHNUpV]pUĘOD]86$EDQDNLNILDWDONRUXNEDQUH]LGHQVNpQWDQDOLWLNXV
NpS]pVEHQUpV]HVOWHNpVV]XSHUYt]LyNHUHWpEHQEHV]pOWpNPHJEHWHJHLNHW+DD
EHWHJNQHPJ\yJ\XOWVRNDQNDSWiND]WD]pUWHOPH]pVWKRJ\HQQHNRNDEHQQN
YDQDILDWDORUYRVIpODWHUiSLiVLQWLPLWiVWyODEHWHJHLSUREOpPiLEDYDOy
EHYRQyGiVWyO$]LO\HQWHUPpV]HWĦYiGDNDWWHUPpV]HWHVHQVRKDQHPOHKHWFiIROQLV
DPiUHPOtWHWWPLQWDLVPpWOL|QPDJiWDKDWDOPLKHO\]HWEHQOHYĘV]XSHUYt]RU
EiUPLO\HQpUWHOPH]pVHKHO\HVpVPHJNpUGĘMHOH]KHWHWOHQD]D]HOOHQYDOyEiUPLIpOH
NULWLNDHOOHQiOOiVVD]LOOHWĘLQDGHNYiWViJiQDNYpJVĘVRURQEHWHJVpJpQHN
EL]RQ\tWpNDËJ\EiUPLIpOHWHUiSLiVHODNDGiVDWHUDSHXWDYDJ\DEHWHJHOOHQLÄYiGGi´
IRJDOPD]KDWyiWÏYDWODQXODONDOPD]YDD]pUWHOPH]pVWDNRQFHSFLyVSHUHN
ORJLNiMiKR]MXWXQNDKROQHPFVDNiUWDWODQXOPHJYiGROWDNHPEHUHNHWVRKDHOQHP
N|YHWHWWEĦQ|NNHOKDQHPPpJD]WLVHOpUWpNKRJ\D]LOOHWĘPDJDLVHOIRJDGWD
EĦQ|VVpJpW(]DSiUKX]DPQHPYpOHWOHQ$WXGRPiQ\ILOR]yIXV.DUO3RSSHU
QHYpKH]IĦ]ĘGLND]DNULWLNDPLV]HULQWDSV]LFKRDQDOt]LVpVDPDU[L]PXVD]RQRV
RNRNEyOQHPV]iPtWDQDNWXGRPiQ\QDN0LQGNHWWĘXJ\DQLVRO\DQiOOtWiVRNDW
IRJDOPD]PHJPHO\HNQHPIDOV]LILNiOKDWyNYDJ\LVQHPFiIROKDWyN+DD]RQEDQ
HJ\iOOtWiVHOYEHQVHPFiIROKDWyQHPIDOV]LILNiOKDWyDNNRU3RSSHUV]HULQWQHP
OHKHWWXGRPiQ\RViOOtWiV$PDU[L]PXVEDQ3RSSHUV]HULQWH]~J\MHOHQWNH]HWWKRJ\
EiUPLIpOHNULWLNiWHOOHKHWHWWYHWQLD]]DOKRJ\D]ÄD]HOOHQVpJKDQJMD´D]LOOHWĘ
RV]WiO\KHO\]HWpEĘON|YHWNH]ĘVpUGHNHLWV]ROJiOyLGHROyJLDVtJ\QHPNHOOHWWD]
DGRWWNULWLNiYDOpUGHPEHQIRJODONR]QL$SV]LFKRDQDOt]LVEHQSHGLJ²PLQWOiWWXN²
EiUPHO\NULWLNiWYDJ\HJ\HWQHPpUWpVWOHKHWHOOHQiOOiVNpQWpUWHOPH]QLVtJ\LVPpW
OHKHWHWOHQDNULWLNDLJD]ViJWDUWDOPiQDNpUGHPLHOEtUiOiVD7HUPpV]HWHVHQD]
pUWHOPH]pVIHQWLHVHWHLHOIDMXOiVLOHKHWĘVpJHNVOHKHWyYDWRVDEEDQLVpUWHOPH]QL
 
0LYHOD]RQEDQPLQGH]QDJ\RQVRNYLVV]DpOpVIRUUiVDYROWDSV]LFKRDQDOt]LV
W|UWpQHWpEHQVLO\HQYLVV]DpOpVHNPDLVOHKHWVpJHVHNH]pUWD]pUWHOPH]pV
HOIDMXOiViQDNIHQWLOHKHWĘVpJHLUHQDJ\RQQDJ\ILJ\HOPHWNHOOIRUGtWDQL

$SV]LFKLiWHUÄPHJPHQWĘ´V]HUHSpQHNYHV]pO\HL

$WHUiSLiVNDSFVRODWJ\DNUDQHOĘIRUGXOyÄMiWV]PiMD´D]DPLW/XF\-RKQVWRQH
ÄPHJPHQWpVLMiWV]PD´NpQWtUOHVPHO\DPHGLNDOL]iFLyHJ\LNN|YHWNH]PpQ\H
(V]HULQWDSV]LFKLiWULDLLQWp]PpQ\EHEHNHUOĘEHWHJHWDWHUiSLDNH]GHWpQHJ\
SV]LFKLiWULDLGLDJQy]LVVDOOiWMiNHOSOGHSUHVV]LyVKDQJV~O\R]]iNKRJ\H]
pSSRO\DQEHWHJVpJPLQWDW|EELDPLpUWDEHWHJHJ\iOWDOiQQHPIHOHOĘV$]RUYRVL
GLDJQy]LVVDOWHKiWNH]GHWEHQWHOMHVHQOHYHV]LNDIHOHOĘVVpJHWDEHWHJYiOOiUyOD]W
VXJDOOYDKRJ\DSV]LFKLiWULDL]DYDUpSSHQRO\DQPLQWEiUPHO\PiVV]RPDWLNXV
EHWHJVpJDKRJ\DQYDODNLQHPIHOHOĘVKLSHUWyQLiMipUWGLDEpWHV]ppUWVFOHURVLV
PXOWLSOH[ppUW~J\QHPIHOHOĘVGHSUHVV]LyMipUWVHP&VDNN|YHWQLHNHOOD]RUYRV
XWDVtWiVDLWSpOGiXOEHNHOOYHQQLHDIHOtUWJ\yJ\V]HUHNHWVHWWĘOMDYXOQLIRJ(]]HO
WHKiWDEHWHJHWNH]GHWEHQDVDMiWPDJDpVpOHWYH]HWpVHIHOHWWLNRQWUROOWHOMHV
iWDGiViUDEt]WDWMiNPLQWHJ\D]WVXJDOOYDKRJ\SUREOpPiMDtJ\PHJIRJROGyGQL+D
D]RQEDQ²PLQWDQQ\LV]RUDEHWHJQHPJ\yJ\XODNtYiQWWHPEHQYDJ\DNtYiQW
PpUWpNEHQDNNRUD]RUYRVKR]]iiOOiVDNH]GPHJYiOWR]QL.H]GLQGLUHNWYDJ\GLUHNW
IRUPiEDQDEHWHJIHOHOĘVVpJpUHLVXWDOQLEHWHJVpJHNLDODNXOiVipUWYDJ\
IHQQPDUDGiVipUWNH]GLKDQJV~O\R]QLKRJ\DEHWHJQHPWHV]HOHJHWDVDMiW
J\yJ\XOiVipUW9DJ\LVDIRO\DPDWHJ\IDMWDLQJDNpQWPĦN|GLNNH]GHWEHQDEHWHJHW
HJ\iOWDOiQQHPWDUWMiNIHOHOĘVQHNEHWHJVpJppUWPDMGDPLNRUH]DPHJN|]HOtWpVQHP
VLNHUHVNH]GLNUiKiUtWDQLDWHOMHVIHOHOĘVVpJHWNH]GLNYiGROQLĘWVNH]GLNSHMRUDWtY
FtPNpNNHOHOOiWQLPDQLSXODWtYKLV]WpULNXVpUHWOHQDJUHVV]tYVWE$SV]LFKLiWHUDNL
WHKiWNH]GHWEHQDÄPHJPHQWĘ´V]HUHSpEHQWĦQWIHONH]GDÄYiGROy´V]HUHSpEH
NHUOQL$EHWHJIHOHOĘVVpJpQHNNH]GHWLWDJDGiVDSDUDOL]iOKDWMDĘWKLV]H]iOWDO
PLQGHQWDSV]LFKLiWHUWĘOIRJYiUQLVQHPpU]L~J\KRJ\ĘLVWHKHWQHYDODPLWpOHWpQHN
DPHJYiOWR]WDWiVipUW0DMGD]ÄLQJDiWOHQGOpVpYHO´DSDVV]tYV]HUHSpEH
ÄEHOHV]RNRWW´EHWHJWĘOKLUWHOHQVRNNDOQDJ\REEDNWLYLWiVWpVIHOHOĘVVpJHWNH]GHQHN
YiUQL
)RQWRVH]pUWPLQGHQWHUiSLDVRUiQDNHOOĘHJ\HQV~O\WPHJWDOiOQLDEHWHJ
IHOHOĘVVpJpQHNWHOMHVWDJDGiVDpVDQQDNW~OKDQJV~O\R]iVDN|]|WW$SV]LFKLiWULDL
EHWHJVpJHN(QJHOQ\RPiQV]pOHVN|UEHQHOIRJDGRWWÄELRSV]LFKRV]RFLiOLV´
HWLROyJLiMiQDNDWDQDDODSMiQPRQGKDWyKRJ\YDODPHQQ\LEHWHJVpJQHNYDQQDN
ELROyJLDLSV]LFKROyJLDLpVV]RFLiOLVJ\|NHUHLLVËJ\DEHWHJSV]LFKLiWULDLEHWHJVpJH
YDOyV]tQĦOHJVRKDVHPWHOMHVHQIJJHWOHQDGGLJLpOHWYH]HWpVpWĘOH]pUWMyDWHUiSLD
HOHMpWĘOHONHUOQLDÄPHJPHQWpVLMiWV]PD´FVDSGiMiWVNH]GHWWĘOIRJYDKDQJV~O\R]QL
DEHWHJIHOHOĘVVpJpWLVVDMiWJ\yJ\XOiVipUWDQpONOWHUPpV]HWHVHQKRJ\H]]HO
YiGROQiQNĘWEHWHJVpJppUW3V]LFKRWHUiSLiVPHJN|]HOtWpVHVHWpQH]WHUPpV]HWHV
V]RNRWWOHQQLD]HJ\ROGDO~ELROyJLDLLUiQ\XOWViJ~RV]WiO\RNRQD]RQEDQJ\DNUDEEDQ
HVQHNEHOHDÄPHJPHQWpVLMiWV]PD´FVDSGiMiED$EHWHJVDMiWJ\yJ\XOiVipUWYLVHOW
IHOHOĘVVpJpQHNKDQJV~O\R]iVDD]pUWLVOpQ\HJHVPHUWH]DPHJN|]HOtWpVDEHWHJ
HPEHUWLVVRUVipUWIHOHOĘVDXWRQyPOpQ\QHNWHNLQWLVH]]HOQ|YHOLDQQDNFV|NNHQW
DXWRQyPLiMiWÄUHPRUDOL]iOMD´ĘWUipEUHV]WLOHKHWĘVpJHLUHVRUVDDODNtWiViEDQ$]
 
HJ\ROGDO~ELROyJLDLPHJN|]HOtWpVPHO\NL]iUyODJD]DJ\EDQOH]DMOyELRNpPLDL
IRO\DPDWRNUDDQHXURWUDQV]PLWWHUHNV]LQWMpUHNRQFHQWUiOGHKXPDQL]iOyPHUW
LPSOLFLWHDEHWHJHWQHPIHOHOĘVJRQGRONRGypVG|QWpVHNHWKR]yOpQ\QHNKDQHP
ELRNpPLDLIRO\DPDWRNKDOPD]iQDNWHNLQWLPHO\IRO\DPDWRNQDNDWXGDWSXV]WD
PHOOpNWHUPpNHHSLIHQRPpQMHGHQHPRNLPHJKDWiUR]yMD$]KRJ\D]HPEHULWXGDW
PHQQ\LUHD]DJ\EDQ]DMOyELRNpPLDLIRO\DPDWRNSXV]WDPHOOpNWHUPpNHVPHQQ\LEHQ
MiWV]LNDWXGDWRNLV]HUHSHWH]HQELRNpPLDLIRO\DPDWRNEDQ²PLN|]EHQPDJDLV
ELRNpPLDLIRO\DPDWRNEyOiOODWXGDWHOPpOHWPiLJHOG|QWHWOHQVLQWHQ]tYYLWiN
NHUHV]WW]pEHQiOOyWHUOHWH$WXGDWDJ\LIRO\DPDWRNEDQMiWV]RWWRNLV]HUHSpQHND
WDJDGiVDPHO\Qp]HWPiUMyYDODPRGHUQWXGDWHOPpOHWLYLWiNHOĘWWD;;V]i]DGHOHML
EHKDYLRUL]PXVEDQLVPHJMHOHQWPHVV]HPHQĘILOR]yILDLHWLNDLN|YHWNH]PpQ\HNNHOMiU
VPLQGHQNpSSHQLQNRPSDWLELOLVQHNWĦQLND]HPEHULPpOWyViJUyODONRWRWW
KDJ\RPiQ\RVIHOIRJiVXQNNDO$WXGDWRWSXV]WDHSLIHQRPpQQHNWHNLQWĘIHOIRJiVQDN
XJ\DQLVD]HPEHUW²V]HPpO\LVpJpYHOHJ\WW²HJ\IDMWDELROyJLDLURERWQDNNHOO
WHNLQWHQLH0LQGH]WHUPpV]HWHVHQQHPpUYHPHiOOiVSRQWWDOV]HPEHQFVXSiQHJ\
LO\HQIHOIRJiVQDND]HPEHUNpSQNUHJ\DNRUROWKDWiViWpU]pNHOWHWL
$SV]LFKLiWULDLEHWHJIHOHOĘVVpJpQHND]HOLVPHUpVHDVDMiWJ\yJ\XOiVipUWD]RQEDQ
N|QQ\HQDEHWHJVpJppUWYDOyYiGROiVEDFVDSKDWiWKDQHPKDQJV~O\R]]XN
XJ\DQDNNRUKRJ\D]LO\HQEHWHJQHNVHJtWVpJUHYDQV]NVpJHVFVDNtJ\NpSHV
IHOHOĘVVpJHWYiOODOQLVDMiWJ\yJ\XOiVipUW)RQWRVKRJ\DSV]LFKLiWULDLEHWHJLV
NLNHUOM|QDSDVV]tYDVHJtWVpJHWFVDND]RUYRVWyOYiUyV]HUHSpEĘOVJ\yJ\XOiVipUW
IHOHOĘVVpJHWYiOODOyDEEDQDNWtYV]HUHSHWMiWV]yIpONpQWOpSKHVVHQIHOD]RUYRVEHWHJ
YLV]RQ\EDQ(J\V]yYDO²DNiUFVDNDPRGHUQPHGLFLQDPiVWHUOHWHLQ²IRQWRVKRJ\
D]RUYRVEHWHJYLV]RQ\EDQDSDVV]tYEHWHJDNWtYIHOHOĘVVpJHWYiOODOyNOLHQVVp
YiOKDVVRQ



$SV]LFKRWHUiSLDDQ\DJLYRQDWNR]iVDLLQJ\HQHVYHUVXVSpQ]pUWW|UWpQĘSV]LFKRWHUiSLD

$]LQJ\HQHVSV]LFKRWHUiSLDKDWiVRVViJiYDONDSFVRODWRVYLWD

0DDSV]LFKRWHUiSLDDOHJW|EERUV]iJEDQDODSYHWĘHQPDJiQJ\DNRUODWIRUPiMiEDQ
pUKHWĘHOPHO\HWD]RQEDQVRNKHO\HQDEL]WRVtWyUpV]OHJHVHQYDJ\HJpV]pEHQWpUtW
0DJ\DURUV]iJRQQHPLO\HQHJ\pUWHOPĦDKHO\]HWPHUWDPDJiQSV]LFKRWHUiSLD
PHOOHWWEiUQDJ\RQNRUOiWR]RWWDQN|]ILQDQV]tUR]iV~LQWp]PpQ\HNEHQQpKD
LQJ\HQHVSV]LFKRWHUiSLDLVHOpUKHWĘ(]]HOQpPLNpSSV]HPEHQiOOD]D]DQDOLWLNXV
WUDGtFLyPHO\V]HULQWDEHWHJQHNIL]HWQLHNHOODWHUiSLipUW(]W|EERNEyOOHQQH
HOĘQ\|VDWHUiSLiVIRO\DPDWV]HPSRQWMiEyO(OĘQ\|VHOĘV]|ULVD]pUWPHUWH]W|EEOHW
PRWLYiFLyWMHOHQWDEHWHJV]iPiUD$PLpUWQHPIL]HWQNV]yOD]pUYHOpVD]QHP
WĦQLNRO\DQpUWpNHVQHNDV]iPXQNUD(OĘQ\|VD]pUWLVPHUWD]LQJ\HQHVWHUiSLDD
OHN|WHOH]HWWVpJDIJJpVpU]HWpWNHOWKHWLDEHWHJEHQVHQQHNHOOHQV~O\R]iViUD
RO\DQIDMWDYLV]RQWV]ROJiODWRNUDW|UHNHGKHWPHO\DN|OFV|Q|VVpJHQDODSXOyEDUiWL
NDSFVRODWLUiQ\iEDWHUHOQpHODWHUiSLiVNDSFVRODWRW(]pUWPpJDEEDQD]HVHWEHQ
LVKDDWiUVDGDORPEL]WRVtWiVWpUtWHQpDSV]LFKRWHUiSLiWHPHIHOIRJiVNpSYLVHOĘLD]W
 
V]RNWiNMDYDVROQLKRJ\DSiFLHQVFRSD\PHQWIRUPiMiEDQDN|OWVpJHNHJ\UpV]pW
N|]YHWOHQOIL]HVVHNLDWHUDSHXWiQDN
(]DIHOIRJiVD]RQEDQPHJOHKHWĘVHQLQJDWDJWDODMRQiOO(OĘV]|ULV|VV]HPRVVDD]
LQJ\HQHVVpJpVDWpUtWpVPHQWHVVpJIRJDOPiW+DHJ\EHWHJDWiUVDGDORPEL]WRVtWiV
iOWDOILQDQV]tUR]RWWDQUpV]HVOSV]LFKRWHUiSLiEDQYDJ\EiUPHO\HJ\pERUYRVL
HOOiWiVEDQDNNRUH]QHPD]WMHOHQWLKRJ\D]LQJ\HQHVDV]iPiUDKLV]HQDQQDN
N|OWVpJpWWiUVDGDORPEL]WRVtWiVLKR]]iMiUXOiVIRUPiMiEDQĘpVDPXQNDDGyMD
HOĘ]ĘOHJNLIL]HWWH1HPLQJ\HQHVKDQHPHOĘ]ĘOHJPiUNLIL]HWHWWVH]pUWD
EHDYDWNR]iVLGĘSRQWMiEDQWpUtWpVPHQWHVWHUiSLiUyOYDQWHKiWV]y(]PLQGHQ
EL]WRVtWiVHOYHVH]D]HOYQDJ\RQMyOPĦN|GLND]RUYRVOiVHJ\pEiJDLEDQLV+D
LJD]OHQQHKRJ\DWpUtWpVPHQWHVRUYRVLHOOiWiVWNDSyEHWHJNHYpVEpOHQQHPRWLYiOW
D]HJ\WWPĦN|GpVUHDNNRUH]HJ\pEIHOWpWHOHND]RQRVViJDHVHWpQD
WiUVDGDORPEL]WRVtWiVRQDODSXOyRUYRVOiVURVV]DEEJ\yJ\tWiVLKDWpNRQ\ViJiW
MHOHQWHQpDPDJiQRUYRVLHOOiWiVVDOV]HPEHQ,O\HQ|VV]HIJJpVWD]RQEDQHGGLJ
VHKROQHPPXWDWWDNNLQRKDPiUDDOHJW|EERUV]iJEDQiOWDOiQRVWHQGHQFLDD
N|]ILQDQV]tUR]iV~RUYRVLHOOiWiVHOĘWpUEHNHUOpVHpVGRPLQiQVViYiOiVDD
PDJiQILQDQV]tUR]iV~RUYRVLHOOiWiVKR]NpSHVW(]DIHOIRJiVWHKiWQHPPDJ\DUi]]D
PHJKRJ\PLD]DUDGLNiOLVNO|QEVpJDSV]LFKRWHUiSLDpVHJ\pERUYRVL
WHYpNHQ\VpJN|]|WWPHO\pUWKHWĘYpWHV]LKRJ\HJ\pERUYRVEHWHJNDSFVRODWEDQD
J\yJ\tWiVWiUVDGDORPEL]WRVtWiViOWDOW|UWpQĘWpUtWpVHQHPURQWMDDWHUiSLD
KDWpNRQ\ViJiWPtJDSV]LFKRWHUiSLDKDWpNRQ\ViJiWLJHQ0iUDPiUEĘVpJHV
WDSDV]WDODWJ\ĦOW|VV]HPHO\D]WLJD]ROMDKRJ\DKRODSV]LFKRWHUiSLiWD
WiUVDGDORPEL]WRVtWiVWpUtWLYDJ\LVD]D]LJpQ\EHYpWHONRUDEHWHJV]iPiUD
WpUtWpVPHQWHVRWWVHPFV|NNHQDKDWpNRQ\ViJD(JpV]pEHQDWDSDV]WDODWWHKiWPD
QHPWiPDV]WMDDOiD]WDYpOHNHGpVWKRJ\D]LQJ\HQHVSV]LFKRWHUiSLDNHYpVEp
OHQQHKDWiVRV

$SpQ]pUWYpJ]HWWSV]LFKRWHUiSLDNDSFViQIHOPHUOĘVSHFLiOLVHWLNDLSUREOpPiN

0LQGH]DSUREOpPDN|UDKiODSpQ]DSDUDV]ROYHQFLDLVPHUWMHOHQVpJpYHOPHJWHUKHOW
KD]DLHJpV]VpJJ\EHQPpJW|EEOHWSUREOpPiWLVMHOHQW$SV]LFKRWHUiSLDVRUiQ
XJ\DQLVDÄQRUPiO´SDUDV]ROYHQFLDMHOHQVpJHRO\DQPyGRQERQ\ROyGLNPHO\NRPRO\
HWLNDLSUREOpPiNDWLVRNR]0iUDiOWDOiQRVDQHOIRJDGRWWiOOiVSRQWXJ\DQLVKRJ\D
KiODSpQ]KDHJ\iOWDOiQHWLNDLODJOHJIHOMHEEDNNRUHOIRJDGKDWyKDD]WD]RUYRVQHP
NpULpVD]pUWHOĘQ\WQHPEL]WRVtWDEHWHJV]iPiUDKDQHPD]WDEHWHJPLQWHJ\
KiOiEyOXWyODJpV|QNpQWDGMDD]RUYRVQDN³.pUQLQHPV]DEDGHOIRJDGQLD]RQEDQ
LJHQ´IRJODOKDWy|VV]HDPDXUDONRGyiOOiVSRQW
(]]HOV]HPEHQVRNEHWHJD]]DOWDOiONR]LNKRJ\D]iOODPLLQWp]PpQ\EHQGROJR]y
WHUDSHXWDDEEyONLLQGXOYDKRJ\D]LQJ\HQHVSV]LFKRWHUiSLDQHPHOpJJpKDWpNRQ\
Q\tOWDQSpQ]WNpUDEHWHJWĘODSV]LFKRWHUiSLDYpJ]pVppUW$EHWHJQHPLVPHULD]
H]]HONDSFVRODWRVDQDOLWLNXViOOiVSRQWRWVD]HNpUGpVW|YH]ĘYLWiNDW&VDND]W
WDSDV]WDOMDKRJ\RUYRVDD]WWHV]LDPLWPLQGHQIyUXPRQHWLNiWODQQDNPRQGDQDN
HOĘUHSpQ]WNpUHJ\RUYRVLWHYpNHQ\VpJpUWNRQNUpW|VV]HJHWPRQGPHO\HWD
EHWHJQHNWHUiSLiVyUiQNpQWIL]HWQLHNHOO$]RUYRVKDDQDOLWLNXVWUDGtFLyEDQ
JRQGRONRGLND]WWHV]LLO\HQNRUDPLWH]DKDJ\RPiQ\V]iPiUDN|WHOH]ĘHQHOĘtU$
EHWHJWĘONpUWGtMDWMyV]iQGpN~DQHVHWOHJRO\DQDODFVRQ\DQiOODStWMDPHJPHO\D]W
PiUV]LQWHFVDNQpYOHJHVVpWHV]L$EHWHJYLV]RQWD]WOiWMDKRJ\DPLWD]RUYRVWHV]
 
D]Q\LOYiQYDOyDQHWLNiWODQKLV]HQN|]ILQDQV]tUR]iV~LQWp]PpQ\EHQHOĘUHSpQ]W
NpUQLDEHWHJWĘONH]HOpVpUWPDHWLNiWODQQDNPLQĘVO$]RUYRVSV]LFKRWHUDSHXWD
OiWYDpVWDSDV]WDOYDDEHWHJPpOWDWODQNRGiViWH]WSV]LFKRSDWROyJLiMDUpV]pQHN
WHNLQWL2O\DQpUYHOpVWLVOHKHWKDOODQLLO\HQNRUPHO\DEHWHJQDUFLV]WLNXV
V]HPpO\LVpJ]DYDUDEL]RQ\tWpNiQDNWDUWMDKDiOODPLLQWp]PpQ\EHQLQJ\HQHV
SV]LFKRWHUiSLiWV]HUHWQHNDSQLPHUW³DQDUFLV]WLNXVEHWHJHNUHMHOOHP]ĘKRJ\
PLQGLJFVDNNDSQLV]HUHWQpQHNGHFVHUpEHQHPDNDUQDNDGQLVHPPLW´
ÈOWDOiEDQLVQDJ\DKDMODQGyViJKRJ\DEHWHJQHNQNQHPWHWV]ĘGHHJ\pENpQW
pUWKHWĘORJLNXVFVHOHNHGHWHLWSV]LFKRSDWROyJLDLIRJDOPDNNDOPDJ\DUi]]XN3OYROW
EHWHJDNLKRVV]~DQDOLWLNXVWHUiSLiMiWQHPWXGWDWRYiEEILQDQV]tUR]QLPHUW
LGĘN|]EHQPXQNDQpONOLYpYiOW1DJ\RQNRPRO\HUĘIHV]tWpVHNHWWHWWKRJ\DSpQ]W
HOĘWHUHPWVHpVDWHUiSLiWIRO\WDWKDVVDVHUUĘOEHV]pOWDWHUDSHXWiMiQDNLV$]H]W
VRPPiVDQHOOHQiOOiVQDNpUWHOPH]WH
1\LOYiQYDOyKRJ\LO\HQHVHWEHQDWHUDSHXWDHJ\IDMWD³YDNIROWMiUyO´YDQV]y$]KRJ\
DEHWHJIL]HWDODSYHWĘHQWHUPpV]HWHVHQDWHUDSHXWiQDND]pUGHNHKLV]HQtJ\
M|YHGHOPpWNLHJpV]tWKHWLKDN|]ILQDQV]tUR]iV~LQWp]PpQ\EHQGROJR]LNLOOHWYH
PDJiQSV]LFKRWHUiSLDHVHWpQDWHUDSHXWDPHJpOKHWpVHIJJHWWĘODIL]HWVpJWĘO(QQHN
Q\tOWYiOODOiVDD]RQEDQQHKp]KLV]HQPLQGHQWHUDSHXWDV]HPEHVOD]]DODWpQQ\HO
KRJ\VRNEHWHJW~OV]HJpQ\DKKR]KRJ\PHJHQJHGKHVVHDSpQ]pUWPHJYiViUROW
SV]LFKRWHUiSLDOX[XViW,O\HQNRUDWHUDSHXWDUpV]pUĘOLV³HOKiUtWyPHFKDQL]PXVRN´
OpSQHNPĦN|GpVEHVHEEHQD]HVHWEHQH]DUDFLRQDOL]iFLy(J\V]HUĦEED]W
PRQGDQLKRJ\DV]HJpQ\EHWHJQHND]pUWQHPDGXQNLQJ\HQHVSV]LFKRWHUiSLiWPHUW
D]V]iPiUDLQJ\HQHVVpJHPLDWW~J\VHPKDV]QiOQDPLQWD]WDWHUDSHXWiQDN
V]NVpJHYDQDEHWHJiOWDOIL]HWHWWSpQ]UHVQHPKDMODQGyLQJ\HQHVSV]LFKRWHUiSLiW
YpJH]QLQRKDD]DWpQ\KRJ\tJ\UiV]RUXOyWHUiSLiWLJpQ\OĘEHWHJHNNLV]RUXOQDND
SV]LFKRWHUiSLiEyOLJD]ViJWDODQViJPHO\QHNRUYRVOiVDVUJĘVIHODGDW

$SpQ]pUWYpJ]HWWSV]LFKRWHUiSLDiOWDOIHOYHWHWWLJD]ViJRVViJLpV
N|OWVpJKDWpNRQ\ViJLNpUGpVHN

(]DQQiOLVLQNiEENRPRO\SUREOpPDPHUWPD0DJ\DURUV]iJRQSV]LFKRWHUiSLD
LQJ\HQHVHQQDJ\RQNHYpVKHO\HQpUKHWĘHO$SV]LFKRWHUiSLDQiOXQNQDJ\UpV]WD
SLDFLYLV]RQ\RNiOWDOPHJKDWiUR]RWWDQ|QN|OWVpJHVIRUPiEDQPĦN|GLN$NLPHJWXGMD
IL]HWQLUpV]HVOSV]LFKRWHUiSLiEDQDNLQHPWXGMDPHJIL]HWQLD]iOWDOiEDQQHPYDJ\
FVDNNLYpWHOHVHVHWEHQ$SLDFLDODSRQW|UWpQĘHJpV]VpJJ\LHOOiWiVMyOLVPHUW
SDUDGR[RQDD]RQEDQKRJ\PLQpOV]HJpQ\HEEYDODNLiOWDOiEDQDQQiOEHWHJHEE
7HKiWSLDFLYLV]RQ\RNN|]|WWPLQpOLQNiEEUiV]RUXOQDYDODNLHJpV]VpJJ\LHOOiWiVUD
DQQiONHYpVEpHQJHGKHWLD]WPHJPDJiQDN(]pUWWpUHODOHJW|EERUV]iJD]
HJpV]VpJJ\LHOOiWiVSLDFLHOYHLWĘO0LQGH]WHUPpV]HWHVHQDSV]LFKLiWULDL
EHWHJVpJHNUHpVDSV]LFKRWHUiSLiUDLVLJD]+DHOIRJDGMXNKRJ\DSV]LFKRWHUiSLD
KDWiVRVVHJtWVpJHWWXGQ\~MWDQLVRNSV]LFKpVEHWHJVpJHVHWpQVD]WLVHOIRJDGMXN
KRJ\VRNHVHWEHQDSV]LFKRWHUiSLDV]NVpJHVDEHWHJJ\yJ\XOiViKR]YDJ\
OHJDOiEELVNRPSHQ]iOWiOODSRWiQDND]HOpUpVpKH]DNNRUD]WNHOOPRQGDQXQNKRJ\D
SV]LFKRWHUiSLDHOpUKHWĘVpJHD]DKKR]YDOyKR]]iIpUpVDODSYHWĘHJ\RUV]iJ
ODNRVViJiQDNDSV]LFKpVHJpV]VpJHV]HPSRQWMiEyO(]WPiUUpJHQIHOLVPHUWpNVD
SV]LFKRWHUiSLiWXJ\DQNRUOiWR]RWWPpUWpNEHQViOWDOiEDQOLPLWiOWyUDV]iPEDQGH
WiUVDGDORPEL]WRVtWiVLDODSRQD]HVpYHNWĘONH]GYHDIHMOHWWRUV]iJRN
 
W|EEVpJpEHQKR]]iIpUKHWĘYpWHWWpN0DJ\DURUV]iJWHKiWDSV]LFKRWHUiSLD
YRQDWNR]iViEDQILQDQV]tUR]iVLV]HPSRQWEyODIHMOHWWRUV]iJRNKR]NpSHVWW|EE
pYWL]HGHVOHPDUDGiVEDQYDQ%LROyJLDLJ\yJ\V]HUHVNH]HOpVKH]DOHJW|EEEHWHJ
PDKR]]iMXWDSV]LFKLiWULDLNH]HOpVLIRUPiNPiVLNNpWRV]ORSiKR]D
SV]LFKRWHUiSLiKR]pVDV]RFLRWHUiSLiKR]D]RQEDQQHPKLV]HQDSV]LFKRWHUiSLD
QDJ\UpV]WSLDFLDODSRQPĦN|GLN
6]DEDGSLDFLUHQGV]HUEHQiOWDOiEDQPRUiOLVN|YHWHOPpQ\QHNV]RNWiNWDUWDQLKRJ\D]
LO\HQUHQGV]HUEHQSUDNWL]iOyRUYRVYDJ\LQWp]PpQ\PXQNDLGHMpQHNHJ\PpJ
HOYLVHOKHWĘKiQ\DGiWDV]HJpQ\HNDSpQ]pUWYDOyNH]HOpVWYiOODOQLQHPWXGRN
LQJ\HQHVNDULWDWtYNH]HOpVpUHIRUGtWVD(]WHUPpV]HWHVHQQHPROGMDPHJD]
HV]N|]|NHORV]WiVDNDSFViQIHQQiOOyLJD]ViJWDODQViJRNDWGHOHJDOiEEPpUVpNOL
D]W0LYHO0DJ\DURUV]iJRQDSV]LFKRWHUiSLDYRQDWNR]iViEDQQDJ\UpV]SLDFL
YLV]RQ\RNXUDONRGQDNH]pUWIRQWRVOHQQHV]pOHVHEEN|UEHQRO\DQN|UOPpQ\HN
PHJWHUHPWpVHPHO\EHQ|QNpQWYiOODONR]yWHUDSHXWiNQDJ\UpV]WLQJ\HQHVNH]HOpVW
Q\~MWDQiQDNRO\DQV]HJpQ\HEEEHWHJHNV]iPiUDDNLNDUUDUiV]RUXOQDNGHD]WQHP
HQJHGKHWLNPHJPDJXNQDNVtJ\DKKR]HJ\pENpQWQHPMXWQiQDNKR]]i(]
D]RQEDQFVDNiWPHQHWLPHJROGiVQDNIRJDGKDWyHOKLV]HQDODSYHWĘOHQQHKRJ\D
WiUVDGDORPEL]WRVtWiVPHJIHOHOĘHQWiPRJDVVDDSV]LFKRWHUiSLiWVtJ\D]D
V]HJpQ\HEEEHWHJHNV]iPiUDLVHOpUKHWĘOHJ\HQ0LQGHKKH]WHUPpV]HWHVHQOH
NHOOHQHV]iPROQLD]]DODNpQ\HOPHVPtWRVV]DOKRJ\D]LQJ\HQHVWHUiSLDQHP
KDWiVRV
$SV]LFKRWHUiSLDLQJ\HQHVVpJpYHOV]HPEHQD]RQEDQYDQHJ\PiVLN
N|OWVpJKDWpNRQ\ViJRQDODSXOypUYLV$]WV]RNWiNXJ\DQLVPRQGDQLKRJ\DOHJW|EE
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H]~WWDOELROyJLDLRULHQWiOWViJ~SV]LFKLiWULDLLQWp]PpQ\EH,WWWQHWHLUH
DQWLGHSUHVV]iQVNH]HOpVEHQUpV]HVOWPHO\QHNN|YHWNH]WpEHQKpWHQEHOOD
MDYXOiVMHOHLPXWDWNR]WDNQiODVKiURPKyQDSRQEHOOPXQNDNpSHVOHWW$]RUYRV
NpVĘEEEHSHUHOWHDSV]LFKRDQDOLWLNXVLQWp]PpQ\WPLYHOV]HULQWHD]QHPPHJIHOHOĘHQ
GLDJQRV]WL]iOWDEHWHJVpJpWVV]HPpO\LVpJHiWVWUXNWXUiOiViQDNPHJNtVpUOpVpYHOQHP
PHJIHOHOĘNH]HOpVEHQUpV]HVtWHWWHĘW(PLDWWGHSUHVV]LyMDV]NVpJWHOHQOKRVV]~
LGHLJWDUWRWWPHO\QHNN|YHWNH]WpEHQHOYHV]tWHWWHM|YHGHOPH]ĘRUYRVLSUD[LViWV
RUYRVNROOpJiLPHJEHFVOpVpWWRYiEEiYiOySHUpEHQNpWJ\HUPHNHLVHPLDWW
IHOHVpJpKH]NHUOW$]LQWp]PpQ\D]]DOYpGHNH]HWWKRJ\GU2VKHURIIQiO
QDUFLV]WLNXVV]HPpO\LVpJ]DYDUWGLDJQRV]WL]iOWHKKH]NpSHVWDGHSUHVV]LyFVDN
PiVRGODJRVYROWVLO\HQHVHWEHQDIHOWiUyDQDOLWLNXVSV]LFKRWHUiSLDPHJIHOHOĘ
NH]HOpVQHNV]iPtW$SHUEHOLV]DNpUWĘH]]HOV]HPEHQD]]DOpUYHOWKRJ\VHPPL
EL]RQ\tWpNQLQFVDUUDKRJ\GU2VKHURIIQDNQDUFLV]WLNXVV]HPpO\LVpJ]DYDUDOHWW
YROQDVEHWHJVpJpQHNNRUUHNWGLDJQy]LVDD'60,,,V]HULQWPDMRUGHSUHVV]tY
HSL]yGSV]LFKRWLNXVWQHWHNNHO$SV]LFKRDQDOLWLNXVLQWp]PpQ\pUYHOpVpWDSHUEHQD
YiODV]WRWWEtUyViJQHPIRJDGWDHONO|Q|VHQD]pUWPHUWD]LQWp]PpQ\QHP
WiMpNR]WDWWDGU2VKHURIIRWDOHKHWVpJHVNH]HOpVLDOWHUQDWtYiNUyOVtJ\QHPNDSRWW
WĘOHWiMpNR]RWWEHOHHJ\H]pVWD]DQDOLWLNXVWHUiSLiED'U2VKHURIISHUHQNtYOL
PHJHJ\H]pVIRUPiMiEDQMHOHQWĘVNiUWpUtWpVEHQUpV]HVOW(]D]HVHWHJ\UpV]W
DOiK~]]DDWiMpNR]RWWEHOHHJ\H]pVIRQWRVViJiWDSV]LFKRWHUiSLDVRUiQPiVUpV]W
V~O\RVGHSUHVV]LyHVHWpQN|WHOH]ĘYpWHV]LD]DQWLGHSUHVV]iQVRNNDOYDOy
J\yJ\V]HUHVNH]HOpVWVQHPWHNLQWLPHJIHOHOĘQHNDJ\yJ\V]HUHVNH]HOpVQpONO
DONDOPD]RWWDQDOLWLNXVWHUiSLiW
$SHUWDQXOViJDD]RQEDQiOWDOiQRVDEEDQLVPHJIRJDOPD]KDWy$SHUEHQWDQ~VNRGy
V]DNpUWĘNXJ\DQLVD]WiOOtWRWWiNKRJ\PpJKDD]DQDOLWLNXVLQWp]HWHUHGHWL
 
GLDJQy]LVDDQDUFLV]WLNXVV]HPpO\LVpJ]DYDUNRUUHNWLVOHWWYROQDVDGHSUHVV]Ly
YDOyEDQFVDNPiVRGODJRVDQDODNXOWYROQDNLDV]HPpO\LVpJ]DYDUWDODMiQDKRJ\DQ
D]W&KHVWQXW/RGJHEDQiOOtWRWWiNDNNRUVHPYROWDNH]HOpVLGHMpQRO\DQ
NRQWUROOFVRSRUWRVNOLQLNDLNtVpUOHWPHO\QDUFLV]WLNXVV]HPpO\LVpJ]DYDUHVHWpQDNiUD
SV]LFKRWHUiSLiVDNiUDJ\yJ\V]HUHVNH]HOpVKDWiVRVViJiWEL]RQ\tWRWWDYROQD$
NpWVpJWHOHQOIHQQiOOyGHSUHVV]LyHVHWpQVHPYROWRO\DQDGDWPHO\DNODVV]LNXV
DQDOt]LVKDWiVRVViJDPHOOHWWV]yOWYROQDH]]HOV]HPEHQYLV]RQWEĘVpJHVHQiOOWDN
UHQGHONH]pVUHEL]RQ\tWpNRNDUUDKRJ\DNiUD](&7DNiUDJ\yJ\V]HUHVWHUiSLD
V~O\RVSV]LFKRWLNXVGHSUHVV]LyHVHWpQKDWiVRVNH]HOpVLIRUPiN
$YiODV]WRWWEtUyViJG|QWpVHWHKiWYDOyMiEDQD]WMHOHQWLKRJ\H]]HOPHJIRJDOPD]WiN
DEHWHJQHNDEL]RQ\tWRWWDQKDWiVRVNH]HOpVKH]YDOyMRJiW$SHUtJ\D]pUWYROWQDJ\
MHOHQWĘVpJĦPHUWOHV]|JH]WHQHPHOIRJDGKDWyKDSXV]WiQYpOHPpQ\HNYDJ\D
KDJ\RPiQ\VQHPEL]RQ\tWpNRNDODSMiQYiODV]WDQDNHJ\NH]HOpVLIRUPiW(V]HULQW
WHKiWPLQGLJDEL]RQ\tWRWWDQKDWiVRVNH]HOpVEHQNHOODEHWHJHWUpV]HVtWHQLVKDHJ\
NH]HOpVLIRUPDKDWiVRVViJiUDQHPiOOUHQGHONH]pVUHPHJJ\Ę]ĘWXGRPiQ\RV
EL]RQ\tWpNPLQWMHOHQHVHWEHQD]DQDOLWLNXVWHUiSLDKDWiVRVViJiUDV~O\RVGHSUHVV]Ly
HVHWpQDNNRUQHPHOIRJDGKDWyH]WDWHUiSLiWDONDOPD]QLPpJDNNRUVHPKDD
V]ĦNHEEV]DNPDEL]RQ\tWpNRNQpONOSXV]WiQDKDJ\RPiQ\DODSMiQHOIRJDGMDH]WD
NH]HOpVLIRUPiW,O\HQHVHWEHQWHKiWDEtUyViJNpQ\V]HUtWLNLKRJ\DWRYiEELDNEDQD
EL]RQ\tWpNRNiOWDODOiWiPDV]WRWWKDWiVRVNH]HOpVEHQUpV]HVtWVpNDEHWHJHNHW(]
IĘOHJD]RNEDQD]HVHWHNEHQW|UWpQKHWPHJDPLNRUHJ\V]DNPDLNLVHEEVpJRO\DQNRU
LVUDJDV]NRGLNHJ\WHUiSLDDONDOPD]iViKR]DPLNRUDQQDNKDWiVRVViJiUDPHJJ\Ę]Ę
WXGRPiQ\RVEL]RQ\tWpNQLQFV

$]HJ\pQLSV]LFKRWHUiSLDHWLNDLNpUGpVHL

$WHUDSHXWDNOLHQVNDSFVRODWDVV]LPHWULNXVMHOOHJH

$]HJ\pQLSV]LFKRWHUiSLDNpWV]HPpO\N|]|WWLGLiGLNXVNDSFVRODWRWMHOHQW$WHUiSLiV
WpUEHQDEHWHJHQpVDWHUDSHXWiQNtYOVHQNLPiVQLQFVMHOHQVHPPHJILJ\HOĘNpQW
VHPUpV]WYHYĘNpQW
$SV]LFKRWHUDSHXWDNOLHQVNDSFVRODWLO\HQNRUV]NVpJV]HUĦHQpV
NLNV]|E|OKHWHWOHQODV]LPPHWULNXV$NOLHQVNpUVHJtWVpJHWVDWHUiSLDVRUiQ
OHJV]HPpO\HVHEEJRQGRODWDLUyOpU]pVHLUĘONHOOEHV]pOQLHOHJIpOWHWWHEEpV
OHJV]pJ\HQOHWHVHEEWLWNDLWNHOOIHOWiUQLDDWHUiSLDVLNHUHpUGHNpEHQ(]V]NVpJHV
PHUWDWHUiSLDVLNHUHQDJ\UpV]WDNOLHQV|QIHOWiUiViQDNDIJJYpQ\H$WHUDSHXWD
UpV]pUĘOD]RQEDQQLQFVKDVRQOyPpUWpNĦ|QIHOWiUiVWHKiWDNDSFVRODW
V]NVpJV]HUĦHQHJ\ROGDO~VH]iOWDODNOLHQVNLV]ROJiOWDWRWWViJDQDJ\1RKDD
SV]LFKRWHUiSLiEDQiOWDOiEDQD]DYpOHPpQ\KRJ\DWHUiSLDNLPHQHWHOppUW
YpJHUHGPpQ\ppUWDWHUDSHXWDpVDNOLHQVHJ\HQOĘPpUWpNEHQIHOHOĘVDIHQWL
DVV]LPHWULDPLDWWH]QHKH]HQYpGKHWĘiOOiVSRQW0LYHODWHUDSHXWDDV]DNHPEHUVD
WHUiSLDIHOWpWHOHLWQDJ\UpV]WĘKDWiUR]]DPHJH]pUWHWHUiSLDHUHGPpQ\ppUWQDJ\REE
IHOHOĘVVpJJHOWDUWR]LNPLQWDNOLHQV
 
$EHWHJUHPRUDOL]iOiVD

9DQDNL~J\tUMDOHDSV]LFKRWHUiSLDIRO\DPDWiWKRJ\D]HJ\EHQDEHWHJ
UHPRUDOL]iOiViQDNDIRO\DPDWDLV$EHWHJ³GHPRUDOL]iOWDQ´pUNH]LNDWHUiSLiED
HOYHV]WHWWHKLWpWKRJ\VHJtWHQLWXGPDJiQKRJ\SUREOpPiLWPHJWXGMDROGDQLYDJ\
KRJ\D]RNHJ\iOWDOiQPHJROGKDWyN$WHUDSHXWDH]WDIRO\DPDWRWIRUGtWMDYLVV]D
YLVV]DDGMDDEHWHJKLWpWDEEDQKRJ\XUDOHKHWVDMiWVRUViQDNpOHWpQHN(QQHN
NDSFViQQHPD]³LJD]ViJ´PHJWDOiOiVDDOpQ\HJHVPHUWDWHUDSHXWD²
pUWHOPH]pVHLYHOPDJ\DUi]DWDLYDOV]HOHNWtYILJ\HOPpYHOPHJMHJ\]pVHLYHO²QHP
V]NVpJV]HUĦHQD]LJD]ViJRWIHGH]LIHO(J\EHWHJSUREOpPiLQDND]pUWHOPH]pVpUHV
PHJROGiViUDiOWDOiEDQQHPHJ\HWOHQ~WYDQVtJ\QLQFVHJ\HWOHQLJD]ViJVHP$
WHUDSHXWDWHKiWQHPDEEDQVHJtWKRJ\DEHWHJPHJWDOiOMDD]LJD]ViJRWDYpJVĘ
PHJROGiVWpOHWHPLQGHQNpUGpVpUHKDQHPDEEDQKRJ\D]DGGLJNDRWLNXVQDNWĦQĘ
pOPpQ\HLEHHJ\IDMWDpUWHOPHWMHOHQWpVWYLJ\HQ
$NHUHWHNEHWDUWiViQDNMHOHQWĘVpJH

³7DUWVUHQGHWpVDUHQGPHJWDUWWpJHG´²V]yODMyOLVPHUWE|OFVHVVpJ
3V]LFKRWHUiSLiVNDSFVRODWEDQH]W~J\PyGRVtWKDWQiQNKRJ\³7DUWVGEHD
SV]LFKRWHUiSLiVNHUHWHNHWVDNHUHWHNIHQQWDUWMiND]HJpV]VpJHVWHUiSLiV
NDSFVRODWRW´$EHWHJNLV]ROJiOWDWRWWViJiWXJ\DQLVQHPFVDNEHWHJVpJHpU]HOPL
iOODSRWDRNR]]DKDQHPD]LVKRJ\DWHUDSHXWDHJpV]NpS]pVHDUUyOV]yOKRJ\DQ
NHOOPiVRNDWPHJKDOOJDWQLDUUDHPSDWLNXVDQUHDJiOQLKRJ\DQNHOODEHWHJEHQD
³PHJpUWYHpVHOIRJDGYDOHQQL´pOPpQ\pWIHONHOWHQL0LYHOH]DNpSHVVpJQDJ\
EL]DOPDWpEUHV]WDNOLHQVEHQVRNDQ~J\IRJDOPD]QDNKRJ\DSV]LFKRWHUDSHXWD
NpS]pV²DNDUDWODQXOLV²DOHJMREEPyGV]HUDFViEtWiVPĦYpV]HWpQHND
PHJWDQXOiViUD$]WLVPRQGKDWQiQNKRJ\PLQGHQMyWHUDSHXWDSRWHQFLiOLVDQHJ\
SURIHVV]LRQiOLVFViEtWy(]WHUPpV]HWHVHQIRNR]RWWIHOHOĘVVpJHWMHOHQWDUpV]pUĘO$
WHUiSLDVRUiQDEHWHJDGGLJVRKDQHPWDSDV]WDOWPHJpUWpVWpOKHWiW~J\pUH]KHWL
KRJ\RO\DQN|]HOLNDSFVRODWEDNHUOWHJ\PiVLNHPEHUUHOPLQWWDOiQPpJVRKD
%HWHJVpJpQNtYOH]PpJWRYiEEQ|YHOLNLV]ROJiOWDWRWWViJiW(]pUWV]HUHSHO
KDQJV~O\R]RWWDQDSV]LFKRWHUiSLiVHWLNDLNyGH[HNEHQDEHWHJJHOYDOyV]H[XiOLV
NDSFVRODWWLODOPDPpJDWHUiSLDEHIHMH]ĘGpVHXWiQLVVD]DN|YHWHOPpQ\KRJ\D
SV]LFKRWHUiSLiVNDSFVRODWPHOOHWWQHM|MM|QOpWUHHJ\pESO]OHWLNDSFVRODWD
WHUDSHXWDpVDNOLHQVN|]|WW$NOLHQVNLV]ROJiOWDWRWWViJDPLDWWXJ\DQLVH]HNEHQD
NDSFVRODWRNEDQQHPWXGQiPHJIHOHOĘHQNpSYLVHOQLDVDMiWpUGHNHLW0iVIHOĘOD
WHUiSLiVNHUHWHNPHOOHWWDPiVMHOOHJĦNDSFVRODWHJ\LGHMĦIHQQiOOiVDPHJV]QWHWQpD
WHUDSHXWDVHPOHJHVVpJpWėWLVpUGHNHOWWpWHQQpSO]OHWLOHJDNDSFVRODW
IHQQWDUWiViEDQVH]iOWDODEHWHJJHONDSFVRODWRVWpQ\NHGpVHLPiUQHPFVDNDEHWHJ
pUGHNpWV]ROJiOQiNKDQHPDVDMiWMipWLV(QQHNDEHWHJNH]HOpVHV]HPSRQWMiEyO
iOWDOiEDQQDJ\RQV~O\RVN|YHWNH]PpQ\HLYDQQDN$SV]LFKRWHUiSLDDODSYHWĘ
V]DEiO\DXJ\DQLVKRJ\DWHUiSLiVEHDYDWNR]iVQDNDEHWHJpVQHPDWHUDSHXWD
pUGHNpWNHOOV]ROJiOQLD(]QDJ\RQQDJ\|QIHJ\HOPHWN|YHWHOPHJDWHUDSHXWiWyO
(J\V]XSHUYt]RUPHJIRJDOPD]iVDV]HULQWKDDNOLHQVD]WPRQGMDDWHUDSHXWiMiQDN
KRJ\ĘHJ\IDVLV]WDDQQDNNpSHVQHNNHOOOHQQLDUUDKRJ\PHJNpUGH]]HPLO\HQ
PyGRQYDJ\RNIDVLV]WD"(]DNpUGpVXJ\DQLVDNOLHQVpUGHNpWV]ROJiOMDPtJD
WHUDSHXWDYpGHNH]pVHKRJ\ĘQHPLVIDVLV]WDDWHUDSHXWDpUGHNpWV]ROJiOQi$
 
NHUHWHNPHJVpUWpVHNpWWLSLNXVIRUPiMDDNOLHQVVHOYDOyV]H[XiOLVNDSFVRODWVD
NOLHQVVHOOpWUHKR]RWWHJ\pENHWWĘVNDSFVRODWNLpStWpVH(]pUWH]WDNpWIRUPiW
UpV]OHWHVHEEHQLVWiUJ\DOMXN

$NOLHQVVHOYDOyV]H[XiOLVNDSFVRODW

eUGHNHVPyGRQD,,9LOiJKiERU~XWiQLLGĘNLJDNOLHQVVHOYDOyV]H[XiOLVNDSFVRODWRW
QHPWHNLQWHWWpNW~OViJRVDQNRPRO\HWLNDLYpWVpJQHN-yOLVPHUW)UHXGPHJOHKHWĘVHQ
HOQp]ĘDWWLWĦGMH-XQJJDONDSFVRODWEDQDNLQHNV]H[XiOLVNDSFVRODWDYROWHJ\LN
EHWHJpYHO6DEULQD6SLHOUHLQHOVYDOyV]tQĦVtWKHWĘKRJ\)HUHQF]LQHNLVYROW
V]H[XiOLVNDSFVRODWDEHWHJHLYHO&VDNDDVpYHNWĘONH]GYHNH]GWpNDNOLHQVVHO
YDOyV]H[XiOLVNDSFVRODWRWV~O\RVHWLNDLYpWVpJQHNLOOHWYHQpKiQ\RUV]iJEDQ
EĦQFVHOHNPpQ\QHNWHNLQWHQLVQHPFVDNDEEDQD]HVHWEHQKDDNOLHQVPpJ
WHUiSLiEDQYDQKDQHPDWHUiSLDEHIHMH]ĘGpVHXWiQLV
7HUPpV]HWHVHQDPLNRUDWHUDSHXWDW~OOpSDNHUHWHNHQVRNV]RUpU]L~J\KRJ\H]WD
EHWHJpUGHNpEHQWHV]L$EHWHJHLNNHOV]H[XiOLVNDSFVRODWEDOpSĘWHUDSHXWiNSpOGiXO
QpKD~J\pUYHOQHNKRJ\DV]H[XiOLVNDSFVRODWWDOD]WV]HUHWWpNYROQDHOpUQLKRJ\D
EHWHJ|QpUWpNHOpVHHOIRJDGRWWViJpU]pVHQ|YHNHGMHQVKRJ\tJ\NLNV]|E|OKHWĘN
OHJ\HQHNDV]H[XDOLWiVVDOVDMiWYRQ]HUHMpYHONtYiQDWRVViJiYDONDSFVRODWRV
WRU]tWiVDLWpYKLHGHOPHL0LQGH]HNWHUPpV]HWHVHQUDFLRQDOL]iFLyNKLV]HQ²PLQW
IHOKtYWiNUiDILJ\HOPHW²H]KLKHWĘEEOHQQHKDDIpUILWHUDSHXWiNLGĘVHEEQHP
YRQ]yQĘEHWHJHLNNHONHUOQpQHNV]H[XiOLVNDSFVRODWED$]RQEDQiOWDOiEDQQHPH]D
KHO\]HWKLV]HQD]LO\HQEHWHJHNOHJW|EEV]|UILDWDOYRQ]yQĘNWHKiWQ\LOYiQYDOy
KRJ\DV]H[XiOLVNDSFVRODWPRWLYiFLyMDLO\HQNRUDWHUDSHXWDVQHPDEHWHJpUGHNH
$WHUDSHXWDpVDEHWHJN|]|WWDV]OĘJ\HUHNMHOOHJĦNDSFVRODWM|QOpWUHD]
LQGXODWiWWpWHOMHOHQVpJHPLDWW(]pUWSV]LFKRGLQDPLNDLODJDEHWHJJHOYDOyV]H[XiOLV
NDSFVRODWLQFHV]WXy]XVYLV]RQ\QDNWHNLQWKHWĘ6V]OĘJ\HUHNLQFHV]WXy]XVYLV]RQ\
HVHWpQLVNpSWHOHQVpJQHNWDUWDQiQNHJ\RO\DQpUYHOpVWKRJ\DV]OĘD]pUWOpSHWW
V]H[XiOLVNDSFVRODWEDDJ\HUHNpYHOPHUWDQQDNpU]HOPLpVV]H[XiOLVpUpVH
V]HPSRQWMiEyOHUUHV]NVpJHYROW(]DKDVRQODWHJ\EHQD]WLVPDJ\DUi]]DKRJ\
PLpUWWHNLQWLNDWHUDSHXWDNOLHQVV]H[XiOLVNDSFVRODWRWHWLNiWODQQDNDWHUiSLD
EHIHMH]pVHXWiQLV$]LQGXODWiWWpWHOMHOHQVpJHPLDWWXJ\DQLVH]KDVRQOyOHQQH
DKKR]PLQWDPLNRUDV]OĘDJ\HUPHNIHOQĘWWpYiOiVDpVRWWKRQUyOYDOyHON|OW|]pVH
XWiQOpSQHV]H[XiOLVNDSFVRODWEDDJ\HUHNpYHO(]XWyEELVHPHOIRJDGKDWy
(]HNDODSMiQDWHUDSHXWDNOLHQVV]H[XiOLVNDSFVRODWRWHJ\IDMWDV]H[XiOLV
EiQWDOPD]iVQDNYLVV]DpOpVQHNOHKHWWHNLQWHQLDEHWHJEHOHHJ\H]pVHHVHWpQLVPHUW
YROWDNpSSHQQHPPiVPLQWYLVV]DpOpVDEHWHJpU]HOPLNLV]ROJiOWDWRWWViJiYDOHJ\
RO\DQV]HPpO\UpV]pUĘODNLQHNIHODGWDDEHWHJpUGHNHLQHNDYpGHOPHOHQQH
8J\DQDNNRUOiWQLNHOOKRJ\DNOLHQVVHOYDOyV]H[XiOLVNDSFVRODW²EiUPHQQ\LUH
HOtWpOHQGĘLV|QPDJiEDQ²DOHJW|EEHVHWEHQQHPURVV]V]iQGpNEyOHUHGVH]pUWD]
tJ\YLVHONHGĘWHUDSHXWiNQHPNO|QE|]QHNRO\DQUDGLNiOLVDQPiVWHUDSHXWiNWyO
PLQWDKRJ\DQD]WKLQQLV]HUHWQpQN1HPV]DEDGWHKiWGpPRQL]iOQLD]H]W
HON|YHWĘNHWKDQHPPHJNHOOYL]VJiOQLPLO\HQPRWtYXPRNYH]HWQHNDNOLHQVVHOYDOy
V]H[XiOLVNDSFVRODWKR]KRJ\H]WN|QQ\HEEHQHOOHKHVVHQNHUOQL*DEEDUGV]HULQWD
EHWHJJHOYDOyV]H[XiOLVNDSFVRODWPRWtYXPDOHJW|EEHVHWEHQDV]HUHWHW$WHUDSHXWD
~J\pU]LKRJ\KDHOpJJpV]HUHWLDEHWHJHWD]]DONpSHVĘWPHJJ\yJ\tWDQL(V]HULQW
MREEDQNHOOV]HUHWQLDEHWHJHWPLQWDKRJ\DQDV]OHLV]HUHWWpNVH]YLVV]DiOOtWMD
 
YDJ\HJ\HQHVHQOpWUHKR]]DDQQDNOHONLHJpV]VpJpW$EHWHJJHOYDOyV]H[XiOLV
NDSFVRODWWHKiWD³IXURUWKHUDSHXWLFXV´DWHUiSLiVGKDNpWVpJEHHVHWWJ\yJ\tWiVL
NtVpUOHWHJ\LNXWROVyiOORPiVD
*DEEDUGYpOHPpQ\HD]KRJ\VRNWHUDSHXWDVRNNDOW|EEILJ\HOPHWIRUGtWEHWHJHL
pOHWpUHPLQWDVDMiWV]NVpJOHWHLNLHOpJtWpVpUH+DD]RQEDQHJ\WHUDSHXWiQDNQLQFV
PDJiQpOHWHDNNRU²DNDUDWODQXOLV²V]DNPiMiEDQIRJMDD]]DONDSFVRODWRVLJpQ\HLW
NLHOpJtWHQLPHO\DNHUHWHNIHOOD]tWiViKR]VYpJODPHJW|UpVpKH]YH]HWĘ
OHJEL]WRVDEE~WËJ\DWHUDSHXWDV]iPiUDHJ\IDMWDHWLNDLN|WHOHVVpJD]|QLVPHUHWV
RO\DQPDJiQpOHWIRO\WDWiVDPHO\OHKHWĘVpJHWEL]WRVtWHPRFLRQiOLVpVV]H[XiOLV
V]NVpJOHWHLQHNDWHUiSLiVNDSFVRODWRNRQNtYOLNLpOpVpUH

$EHWHJJHOYDOyHJ\pENHWWĘVNDSFVRODW

$NHWWĘVNDSFVRODWD]WMHOHQWLKRJ\DWHUDSHXWDpVDNOLHQVN|]|WWQHPFVDNWHUiSLiV
KDQHPD]]DOHJ\LGHMĦOHJYDODPLO\HQHJ\pEQHPWHUiSLiVMHOOHJĦNDSFVRODWLV
IHQQiOO,O\HQDIHQWHPOtWHWWV]H[XiOLVNDSFVRODWLVGHVRNNDOJ\DNRULEED]]OHWL
V]DNPDLWiUVDGDOPLNDSFVRODW$NHWWĘVNDSFVRODWRNLQKHUHQVSUREOpPiMDKRJ\D
WHUDSHXWDQHPWHUiSLiVMHOOHJĦpUGHNHOWVpJHPLDWWPHJV]ĦQLNDWHUDSHXWD
WiYROViJWDUWyREMHNWLYLWiVDHOIRJXODWODQViJD,QWHUYHQFLyLWLO\HQNRUPiUVDMiWpUGHNHL
LVVQHPSXV]WiQDNOLHQVpUGHNHLIRJMiNPHJKDWiUR]QLPHO\WHUiSLiVDQDNOLHQV
V]iPiUDKiWUiQ\RV0LYHODNHWWĘVNDSFVRODWIHOLVPHUpVHQHPN|QQ\ĦDWHUiSLiUD
J\DNRUROWN|YHWNH]PpQ\HLSHGLJNDWDV]WURIiOLVDNQp]]QNQpKiQ\MHOOHJ]HWHV
SpOGiW
x (J\SV]LFKRWHUiSLiVLQWp]PpQ\EHQGROJR]yWLWNiUQĘPXQNDKHO\LIĘQ|NpWĘONpUpV
NDSSV]LFKRWHUiSLiW,GĘN|]EHQD]RQEDQHJ\UHLQNiEE~J\pU]LKRJ\PXQNDKHO\L
HOĘPHQHWHOHHPLDWWKiWUiQ\WV]HQYHGPHUWIĘQ|NHDSV]LFKRWHUiSLDVRUiQUyOD
PHJWXGRWWLQIRUPiFLyNDODSMiQNHYpVEpEt]LNPHJEHQQHLOOHWYHPXQNiMiEDQ
(UHGPpQ\DSV]LFKRWHUiSLDPHJDNDGVDWLWNiUQĘpVDIĘQ|NHN|]WLPXQNDKHO\L
NDSFVRODWLVNiUWV]HQYHG
x (J\SV]LFKRWHUiSLiQUpV]WYHYĘEHWHJPHJKtYMDWHUDSHXWiMiWpVDQQDNIHOHVpJpW
D]GOĘMNEHėNDPHJKtYiVWHOLVIRJDGMiN$KpWYpJHMyOVLNHUOVH]pUWD
EHWHJpVIpUMHLOOHWYHDWHUDSHXWDpVIHOHVpJHN|]|V|VV]HM|YHWHOHLIRO\WDWyGQDN
.|]EHQD]RQEDQDEHWHJHJ\UHNHYpVEpWXGMDĘV]LQWpQHOPRQGDQLDSUREOpPiLWD
WHUDSHXWiQDND]WiOOtWYDKRJ\D]RNQDJ\UpV]WPHJROGyGWDNVYHOHYROWDNpSSHQ
PLQGHQUHQGEHQYDQ0LNRUDWHUDSHXWDNRQIURQWiOMDDEHWHJHWD]]DOKRJ\D
WHUiSLDPHJUHNHGWDEHWHJEHYDOOMDKRJ\NpSWHOHQSUREOpPiLWĘV]LQWpQHOPRQGDQL
QHNLPHUWDWWyOWDUWKRJ\H]]HOHOYHV]tWHQpDEDUiWViJiWVDV]iPiUDDQQ\LUD
pUWpNHVKpWYpJLEDUiWL|VV]HM|YHWHOHNHW
x (J\WHUDSHXWDKREELMDDPDFVNDWHQ\pV]WpVVOHJW|EEKpWYpJpMpW
PDFVNDNLiOOtWiVRNRQW|OWL%HWHJHLMHOHQWĘVUpV]HLVDPDFVNDWHQ\pV]WĘNN|]O
NHUONL$WHUiSLiVOpVHNHOĘWWLpVXWiQLLGĘNEHQEHWHJHLYHOOHJW|EEV]|UD
PDFVNDWHQ\pV]WpVVHOVDNLiOOtWiVRNNDONDSFVRODWRVWpPiNUyOEHV]pO9ROWKRJ\
tJpUHWHVPDFVNDN|O\N|NHWDGRWWHOHJ\HJ\EHWHJpQHND]RQEDQHEEĘOW|EEV]|ULV
SUREOpPiMDOHWW(J\V]HUHJ\EHWHJHDNLQHNDWHUiSLiMDPHJDNDGWD]]DOYiGROWD
PHJKRJ\QHPLVW|UĘGLND]ĘSUREOpPiMiYDOKDQHPDWHUiSLiWSXV]WiQ
HV]N|]QHNKDV]QiOMDDUUDKRJ\YHYĘNHWWDOiOMRQD]iOWDODWHQ\pV]WHWWGUiJD
PDFVNDN|O\N|NV]iPiUD(J\PiVLNEHWHJHSHGLJDUUyOSDQDV]NRGRWWKRJ\
 
EHFVDSWDĘWPHUWDGUiJDSpQ]HQPHJYHWWPDFVNDN|O\|NYpJOHJ\HWOHQGtMDW
VHPQ\HUWÒJ\YpOWHKRJ\KDDWHUDSHXWDHQQ\LUHPHJEt]KDWDWODQPLQW
PDFVNDWHQ\pV]WĘDNNRUSV]LFKRWHUDSHXWiQDNVHPOHKHWMy
x $WHUDSHXWDpVD]J\YpGHJ\|VV]HM|YHWHOHQWDOiONR]WDN$]J\YpGV]HPpO\HV
SV]LFKROyJLDLSUREOpPiLPLDWWHJ\UHQHKH]HEEHQWXGWDIRO\WDWQLDSUD[LViWD
WHUDSHXWDSHGLJpSSHQYLKDURVYiOySHUHPLDWWYROWEDMEDQpVMRJLVHJtWVpJUH
V]RUXOW0HJEHV]pOWpNKRJ\VHJtWHQHNHJ\PiVQDN$WHUDSHXWD
SV]LFKRWHUiSLiEDQUpV]HVtWLD]J\YpGHWD]SHGLJFVHUpEHQNpSYLVHOLĘWD
YiOySHUEHQ$WHUiSLDD]RQEDQQDJ\RQURVV]XOYpJ]ĘG|WW$]J\YpGQDJ\RQ
QHKp]EHWHJQHNEL]RQ\XOWXJ\DQDNNRUDWHUDSHXWD~J\pUH]WHKRJ\QHPLV
NpSYLVHOLD]J\pWHOpJMyOVHPLDWWDYiOySHUEHQQDJ\RQURVV]XOIRJMiUQL9pJO
D]J\YpGSDQDV]WQ\~MWRWWEHD]HWLNDLEL]RWWViJQiODWHUDSHXWDHOOHQD]WiOOtWYD
KRJ\QHPPHJIHOHOĘV]tQYRQDO~WHUiSLiEDQUpV]HVOWPHUWDWHUDSHXWDD]OpVHN
DODWWGK|VYROWUiViOODQGyDQV]LGWDODVV~HOĘUHKDODGiVDPLDWW
x (J\WHUDSHXWDPHJHJ\H]HWWHJ\IHVWĘYHODEEDQKRJ\LQJ\HQHVSV]LFKRWHUiSLiEDQ
UpV]HVtWLDQQDNWL]HQpYHVOiQ\iWFVHUpEHD]pUWKRJ\DIHVWĘNLIHVWLDODNiViW$
WHUDSHXWD|VV]HVHQDONDORPPDOWDOiONR]RWWDOiQQ\DOVDNNRUEHIHMH]HWWQHN
Q\LOYiQtWRWWDDWHUiSLiW$IHVWĘH]WNLIRJiVROWDPHUW~J\pUH]WHURVV]]OHWHW
N|W|WW$ODNiVIHVWpVpQHNDSLDFLiUDXJ\DQLVNE)WOHWWYROQDËJ\D
SV]LFKRWHUiSLiVOpVpUWĘYROWDNpSSHQ)WRWIL]HWHWWDPLOpVHQNpQW
)WRVGtMQDNIHOHOPHJKRORWWDSV]LFKRWHUiSLDyUDGtMD)WQiOQHPQDJ\REE
ËJ\DIHVWĘEHFVDSYDpUH]WHPDJiWPHUWYpOHPpQ\HV]HULQWKDWV]RURVyUDGtMDW
IL]HWHWWDWHUDSHXWiQDN$WHUDSHXWDYLV]RQW~J\pUH]WHEHFVOHWHVHQMiUWHO
KLV]HQPHJROGRWWDDOiQ\SUREOpPiMiWVD]HJ\H]VpJVRUiQV]ROJiOWDWiVW
FVHUpOWHNV]ROJiOWDWiVUDVQHPSpQ]WSpQ]UH

$IHQWLSpOGiNEyOOiWKDWyKRJ\DNHWWĘVNDSFVRODWDNHUHWHNIHOOD]tWiViYDOW|QNUHWHV]L
DWHUDSHXWDNOLHQVYLV]RQ\W+DDWHUDSHXWDQHPFVDNDNOLHQVWHUDSHXWiMDKDQHP
]OHWIHOHEDUiWMDPXQNDDGyMDVWEDNNRUHJ\pELUiQ\~pUGHNHOWVpJHOHKHWHWOHQQp
WHV]LDWHUiSLiKR]V]NVpJHVHOIRJXODWODQFVDNDNOLHQVpUGHNHLWV]HPHOĘWWWDUWy
YLV]RQ\XOiVW$NHWWĘVNDSFVRODWDNOLHQVWQHPFVDND]pUWNiURVtWMDPHUWtJ\
YDOyV]tQĦOHJURVV]DEEWHUiSLiEDQUpV]HVOKDQHPD]pUWLVPHUWDWHUDSHXWDNOLHQV
YLV]RQ\DVV]LPHWULNXVYROWDPLDWWDPiVLNNDSFVRODWEDQQHPIRJMDWXGQLpUGHNHLW
PHJIHOHOĘHQNpSYLVHOQLËJ\NL]ViNPiQ\ROWQDNIRJMDpUH]QLPDJiWVVRNV]RUYDOyEDQ
NLLV]ViNPiQ\ROMiN8J\DQDNNRUD]LO\HQHVHWEHQV]RNiVRVMRJLpVHJ\pENiUWpUtWpVL
OHKHWĘVpJHNLVNHYpVEpiOOQDNDNOLHQVUHQGHONH]pVpUHLO\HQNRUKLV]HQDWHUDSHXWD
DQQDNOHJIpOWHWWHEEWLWNDLWWDNDUJDWRWWJ\HQJHVpJHLWLVLVPHULVtJ\KDWpNRQ\DQWXG
YpGHNH]QLHOOHQHWRYiEEiPLQGLJDONDOPD]KDWyÄIRJiV´KRJ\DNOLHQV
SV]LFKRSDWROyJLiMiYDOPDJ\DUi]KDWMDDQQDNSDQDV]DLW(]DJ\DNRUODWEDQQDJ\RQ
J\DNUDQIRUGXOHOĘ

$NHUHWHNIHOOD]tWiViQDNHJ\pEHVHWHL

(QQHNVRNIpOHIRUPiMDOHKHWVDJ\DNRUODWEDQH]pUWQHKp]pV]UHYHQQL,O\HQOHKHW
PLNRUDIL]HWQLQHPWXGyEHWHJYDODPLO\HQV]ROJiOWDWiVVDOIL]HWDWHUDSHXWiQDNSO
KHWHQWHNLWDNDUtWMDDQQDNUHQGHOĘMpWYLVV]DYLV]LDN|Q\YWiUEDDQQDNN|OFV|Q]|WW
N|Q\YHLWWHUiSLiUDM|YHWHEpGHWKR]QHNLHJ\J\RUVpWWHUHPEĘOVWE$NHUHWHN
 
IHOOD]tWiViWMHOHQWKHWLDWHUDSHXWDiOWDOYLVHOWFViEtWyUXKDYDJ\KDDEHWHJiOWDOYLVHOW
FViEtWyUXKDKDWiViUDDWHUDSHXWDHOPRQGMDDEHWHJQHND]H]]HONDSFVRODWRV
V]H[XiOLVIDQWi]LiLW
$]LVDNHUHWHNV~O\RVpVHWLNiWODQPHJV]HJpVHKDDWHUDSHXWDDEHWHJWĘOPHJWXGRWW
LQIRUPiFLyNDWV]HPpO\HVHOĘQ\|NV]HU]pVpUHKDV]QiOMDIHO3pOGiXOWĘ]VGHL
EHIHNWHWpVHLWWĘ]VGHJ\Q|NEHWHJHDGWDLQIRUPiFLyNUDDODSR]]DVtJ\NRPRO\
KDV]RQUDWHV]V]HUWLQJDWODQYiViUOiViWLQJDWODQJ\Q|NVpJHQGROJR]yEHWHJH
WDQiFVDDODSMiQYpJ]LVWE
*XWKHLOpV*DEEDUGPpJDEHWHJNHUHV]WQpYHQYDOyPHJV]yOtWiViWLVVRNV]RUD
NHUHWHNIHOOD]tWiViQDNPLQĘVtWLNeUYHOpVNV]HULQWXJ\DQLVKDDWHUDSHXWDDNOLHQV
NHUHV]WQHYpWKDV]QiOMDH]]HOKDH]N|OFV|Q|VD]WDKDPLVOiWV]DWRWNHOWLPLQWKD
N|]WNEDUiWLNDSFVRODWOHQQH+DYLV]RQWDNHUHV]WQpYKDV]QiODWDQHPN|OFV|Q|V
H]DEHWHJHWLQIDQWLOL]iOMD,O\HQNRUXJ\DQLV~J\V]yOtWMiNĘWDKRJ\DQJ\HUHNNRUiEDQ
V]OHLV]yOtWRWWiNVH]]HOiWWpWHONLDODNXOiViWVHUNHQWLNRO\DQNRULVDPLNRUH]QHP
NtYiQDWRV7RYiEELSUREOpPDLO\HQNRUKRJ\H]]HODEHWHJJ\HUPHNLpUHWOHQHEE
pQMpWKtYMiNHOĘKRORWWDWHUiSLDFpOMDDEHWHJpUHWWHEEIHOQĘWWHJRMiYDOYDOyWHUiSLiV
V]|YHWVpJNLDODNtWiVD3DUDGR[RQWDUWMiNDV]HU]ĘNKRJ\IHOQĘWWYLVHONHGpVWYiUXQN
YDODNLWĘODNLWJ\HUHNNpQWV]yOtWXQNPHJ~J\DKRJ\WDQiUDLKtYWiND]LVNROiEDQ
+DDEHWHJHWDYH]HWpNQHYpQV]yOtWMiNPHJH]]HODNDSFVRODWKLYDWDORVPXQND
MHOOHJpWKDQJV~O\R]]iN(]DEHWHJIHOQĘWWpQMpWKtYMDHOĘPHO\QHNWHUiSLiV
MHOHQWĘVpJHLVYDQ8J\DQDNNRUD]WLVOiWQLNHOOKRJ\DYH]HWpNQpYKDV]QiODWD
IRUPiOLVDWHUDSHXWDWiYROViJWDUWiViWVXJDOOMDËJ\LWWLGHiOLVPHJROGiVWQHKp]
WDOiOQL
1RKDVRNDQDEHWHJPHJV]yOtWiViWQHPWHNLQWLNOpQ\HJHVNpUGpVQHNQHPV]DEDG
HOIHOHMWHQLKRJ\HJ\HPEHUPpOWyViJiQDNDWLV]WHOHWHDXWRQyPLiMiQDND
KHO\UHiOOtWiVD²NO|Q|VHQHJ\NyUKi]LRV]WiO\RQ²DYHOHYDOyNRPPXQLNiFLyDSUy
PR]]DQDWDLEDQYDOyVXOPHJ0LYHODPHJV]yOtWiVQDSRQWDW|EEV]|ULVLVPpWOĘGLNV
D]DSUyKDWiVRN|VV]HDGyGQDNH]pUWD]LO\HQOiWV]yODJRVDSUyViJRNNRPRO\KDWiVW
J\DNRUROQDNDEHWHJ|QEHFVOpVpUH*UDQWpV%ULVFRHHPOtWLNDQQDND]LGĘV
N|]pSLVNRODLWDQiUQDND]HVHWpWDNLIHOVpJHKDOiODPLDWWV~O\RVGHSUHVV]LyQHVHWWiW
VHPLDWWKRVSLWDOL]iFLyUDV]RUXOW$WDQtWYiQ\DLUpV]pUĘODWDQiUPHJV]RNWDDÄWDQiU
~U´PHJV]yOtWiVW$NyUKi]EDQD]RQEDQD]HJ\LNILDWDOQĘYpU²DNLD]RUUiEDQRO\DQ
NDULNiWYLVHOWPHO\HWDEEDQD]LVNROiEDQDKRODWDQiU~UWDQtWRWWVRKDQHP
HQJHGWHNYROQDDGLiNRNQDNYLVHOQLVDNLPDMGQHPRO\DQNRU~YROWPLQWDWDQiU
GLiNMDLYROWDNDWDQiUWHJ\V]HUĦHQ7DPiVQDNV]yOtWRWWD$]LGĘVWDQiUDNLVRKDQHP
WDSDV]WDOWDKRJ\GLiNMDLHJ\V]HUĦHQDNHUHV]WQHYpQV]yOtWMiNPpO\HQPHJDOi]RWWQDN
pUH]WHPDJiW$7DPiVPHJV]yOtWiVXJ\DQLVQHPYHWWHILJ\HOHPEHDEHWHJNXOWXUiOLV
pVWiUVDGDOPLKiWWHUpWPHO\V]HPpO\LVpJHUpV]pWNpSH]WHVH]pUWQHPWDUWRWWD
WLV]WHOHWEHQHPEHULPpOWyViJiW6RNKDVRQOySpOGiWOHKHWQHLGp]QLPLQGHJ\LNQHN
DOpQ\HJHD]RQEDQD]KRJ\DPiVLNHPEHUPpOWyViJiQDNDWLV]WHOHWHD]pULQWNH]pV
LO\HQDSUyViJDLEDQLVPHJQ\LOYiQXOVH]pUWHUUHNO|Q|VJRQGGDONHOOILJ\HOQL$
OHJKHO\HVHEEH]pUW²DNiUNyUKi]LRV]WiO\RQDNiUSV]LFKRWHUiSLiEDQ²D
EHPXWDWNR]yWDOiONR]iVRQWLV]Wi]QLKRJ\DQV]HUHWQpDEHWHJKDPHJV]yOtWDQiNV
H]WWLV]WHOHWEHQWDUWDQL
$FVRSRUWWHUiSLDHWLNDLNpUGpVHL

 
$FVRSRUWWHUiSLDVRUiQEL]RQ\RVHWLNDLNpUGpVHNPiVKDQJV~OO\DOMHOHQWNH]QHNPLQW
D]HJ\pQLWHUiSLiEDQ&VRSRUWEDQDN|OFV|Q|VIJJpVDMHOOHP]Ę$FVRSRUWKDWD]
HJ\pQUHGHD]HJ\pQLVKDWDW|EELHNUHËJ\NHYpVEpDVV]LPHWULNXVDNDSFVRODWPLQW
D]HJ\pQLWHUiSLDVRUiQ$FVRSRUWWHUiSLDIRQWRVVDMiWRVViJDD]LVKRJ\D
FVRSRUWWDJRNQHPV]DNHPEHUHNËJ\LQWHUDNFLyLNVRUiQĘNHWQHPN|WLNVHPV]DNPDL
V]DEiO\RNVHPDV]DNHPEHUV]iPiUDN|WHOH]ĘHWLNDLQRUPiN0LQGH]DFVRSRUW
PĦN|GpVpWVHJ\pQUHJ\DNRUROWKDWiViWQHKH]HEEHQPHJMyVROKDWyYiWHV]LVEiUD
MyFVRSRUWYH]HWpVWRPStWKDWMDDFVRSRUWHVHWOHJHVNiURVWUDXPDWL]iOyKDWiViWD]W
QHP]iUKDWMDNL$WLWRNWDUWiVSpOGiXOFVRSRUWEDQVRNNDONHYpVEpJDUDQWiOKDWyPLQW
HJ\pQLWHUiSLDVRUiQ7HUMHGHOPLNRUOiWRNPLDWWQHPWiUJ\DOKDWRPDNO|QE|]Ę
|QVHJtWĘFVRSRUWRNPĦN|GpVHiOWDOIHOYHWHWWHWLNDLNpUGpVHNHWQRKDH]HNQDJ\
V]iPDD]LO\HQYL]VJiOyGiVRNDWLVHJ\UHIRQWRVDEEiWHV]L
$EHWHJSV]LFKROyJLDEiQWDOPD]iVDDFVRSRUWWHUiSLDVRUiQ

$FVRSRUWWHUiSLDNHUHWHLDFVRSRUWYH]HWĘUpV]pUHWiJOHKHWĘVpJHWDGQDNRO\DQ
WHUiSLiVWHFKQLNiNDONDOPD]iViUDPHO\HN²EL]RQ\RVFVRSRUWIRO\DPDWRN
EHLQGtWiViYDO²DEHWHJSV]LFKROyJLDLEiQWDOPD]iViKR]YH]HWKHWQHN(QQHNV]iPRV
NLUtYySpOGiMDLVYDQDJ\DNRUODWEDQD]RQEDQDNHYpVEpNLUtYySpOGiNVRNNDO
J\DNRULEEDN)HOOHKHWV]yOtWDQLSpOGiXODFVRSRUWWDJRNDWDUUDKRJ\PRQGMiNPHJ
Q\LOYiQRVDQNLDOHJHOOHQV]HQYHVHEEDFVRSRUWEDQNLDOHJFV~Q\iEEDOHJEXWiEE
UDQJVRUROMiNHJ\PiVWIRQWRVViJV]HULQWVWE(]HNDWHFKQLNiNNRPRO\V]RURQJiVW
SURYRNiOQDNDFVRSRUWEDQpVNpWVpJWHOHQOEHLQGtWMiNDFVRSRUWWDJRNN|]|WWL
NRPPXQLNiFLyW(]HNHWDPyGV]HUHNHWUDFLRQDOL]iOQLLVOHKHWD]]DOKRJ\D
J\yJ\XOiVYDJ\|QLVPHUHWV]HQYHGpVpVIiMGDOPDVV]HPEHVOpVHNQpONOQHP
OHKHWVpJHVKRJ\DEHWHJMDYXOiViKR]DV]HQYHGpVRSWLPiOLVV]LQWHQWDUWiVDD
PHJIHOHOĘV]HQYHGpVQ\RPiVEL]WRVtWiVDLVV]NVpJHV$]HUHGPpQ\D]RQEDQ
OHJW|EEV]|UQHPDMDYXOiVKDQHPDYXOQHUiELOLVDEEFVRSRUWWDJRNV~O\RV
SV]LFKROyJLDLVpUOpVH3pOGiXODFVRSRUWYH]HWĘIHOV]yOtWKDWMDDFVRSRUWWDJRNDWKRJ\
PLQGHQNLUĘOPRQGMDQDNHJ\MypVHJ\URVV]WXODMGRQViJRW(QQHNUJ\HDODWWHJ\HV
FVRSRUWWDJRNHJ\V]HUĦVpUWpVHNHWYiJKDWQDNDPiVLNIHMpKH]PHO\KDD]LOOHWĘ
PHJVpUWĘGLN~MDEEEL]RQ\tWpNDOHV]DQQDNKRJ\QHPPĦN|GLNHJ\WWQHPWDUWMDEH
DV]DEiO\RNDWVWE$]LO\HQMHOOHP]pVHNWHUPpV]HWNEĘODGyGyDQQHP
FiIROKDWyNVH]pUWDONDOPDVDNUiKRJ\DODWWRPRVDQEHIHNHWtWVHQHNYDODNLWPiVRN
pVVDMiWPDJDHOĘWW1pKDHJ\IDMWD|QPHJYDOyVtWySURIpFLDNpQWPĦN|GQHN3pOGiXO
YDODNLUĘOD]WPRQGMiNKRJ\ĘiOODQGyDQYLWDWNR]LNPiVRNRQXUDONRGQLDNDUPLQGLJ
|YpNHOOOHJ\HQD]XWROVyV]yPLQGLJ~J\pU]LKRJ\QHNLYDQLJD]D+DD]tJ\
PHJYiGROWHEEHEHOHQ\XJV]LNĘLVHOLVPHUWHDYiGDWWHKiWLJD]+DQHPQ\XJV]LN
EHOHKDQHPpUYHOHOOHQHPiULVEL]RQ\tWRWWDDYiGLJD]iW+DYDODNLUĘOEiUPLVpUWĘ
LJD]ViJWDODQViJRWPRQGDQDNVĘHWWĘOLGHJHVGK|VPHJEiQWRWWOHV]pVH]W
NLIHMH]pVUHLVMXWWDWMDN|QQ\HQPHJNDSKDWMDKRJ\IHOG~OWViJDpU]HOPLEHYRQyGiVD
pSSHQDMHOOHP]pVLJD]ViJiWEL]RQ\tWMDKLV]HQQHPEiQWyGRWWYROQDtJ\PHJKDD
MHOOHP]pVQHPOHQQHLJD]$]LO\HQYiGDNDWWHKiWFVRSRUWEDQV]LQWHOHKHWHWOHQ
FiIROQLDOHJMREEDPLWWHKHWD]LOOHWĘKRJ\OiWV]yODJHOIRJDGMDH]WD]RQEDQD
W|EELHNEHLVPHUpVQHNpVD]HUHGHWL³MHOOHP]pV´LJD]ViJDEL]RQ\tWpNiQDNWHNLQWKHWLN
$MHOHQVpJIXUFVDORJLNiMDKRJ\H]HNHWD]pUYHOpVHNHWDJ\DQ~WODQNLVpQHUĘYHO
UHQGHONH]ĘiOGR]DWDFVRSRUWQ\RPiVKDWiViUDHOLVIRJDGKDWMDYDJ\LVHOKLKHWL
 
KRJ\DUyODV]yOyLJD]ViJWDODQURVV]LQGXODW~MHOOHP]pVYDOyMiEDQLJD]$
FVRSRUWWHUiSLDOHSOHDODWWYpJEHPHQĘSV]LFKROyJLDLEiQWDOPD]iVWHKiWDNRQFHSFLyV
SHUHNUHHPOpNH]WHWĘIRUJDWyN|Q\YNpQWPĦN|GKHWV/DNLQHQQHNV]pOVĘVpJHVIRUPiLW
HJ\IDMWDÄWHUiSLiVIDVL]PXVQDN´QHYH]L
$SV]LFKRWHUiSLiVV]DNLURGDORPEDQD]WV]RNWiNKDQJV~O\R]QLKRJ\DFVRSRUWQDJ\
HOĘQ\HD]HJ\pQLWHUiSLiNKR]NpSHVWKRJ\DFVRSRUWYDOyViJYL]VJiODWDQDJ\REE$
J\DNRUODWEDQH]WVRNV]RU~J\pUWHOPH]LNKRJ\³DFVRSRUWQDNPLQGLJLJD]DYDQ´
$KRJ\DQDFVRSRUWOiWHJ\HJ\pQWRO\DQĘYDOyMiEDQVQHPRO\DQDPLO\HQQHNĘ
VDMiWPDJiWOiWMD$YDOyViJEDQD]RQEDQVRNWpQ\H]ĘQHPXWROVyVRUEDQD
FVRSRUWYH]HWĘYLVHONHGpVHEHIRO\iVROKDWMDDFVRSRUWYpOHPpQ\pWHJ\DGRWW
FVRSRUWWDJJDONDSFVRODWEDQVNRUiQWVHPEL]WRVKRJ\DW|EEVpJQHNLJD]DYDQ$]
LJD]ViJQHPV]yW|EEVpJNpUGpVHFVRSRUWV]LQWHQVHP$IHQWLPHFKDQL]PXVRN
D]RQEDQEL]WRVtWMiNKRJ\DFVRSRUWLJD]ViJWDODQYiGMDLWHJ\FVRSRUWWDJJDOV]HPEHQ
DFVRSRUWQDJ\REEYDOyViJYL]VJiODWDWDQiQDNPHJIHOHOĘHQÄDFVRSRUWQDNPLQGLJ
LJD]DYDQ´ORJLNiMDV]HULQWDFVRSRUWWDJUDUiNpQ\V]HUtWVpNYRQDNRGiViW
HOOHQNH]pVpWDMHOOHP]pVLJD]ViJDMHOHNpQWpUWHOPH]]pNPDMGYpJOD]LJD]ViJWDODQ
YiGDWDFVRSRUWWDJJDOHOIRJDGWDVViN7HKiWEiUPLO\HQDEV]XUGNpSWHOHQYiG
LJD]iQDND]HOLVPHUpVpUHLVUiNpQ\V]HUtWKHWĘDQHPHOpJJpPDJDEL]WRVFVRSRUWWDJ
DKRJ\DQDNRQFHSFLyVSHUHNLVDNNRUV]iPtWRWWDNVLNHUHVQHNKDPDJDDÄEĦQ|V´LV
QHPFVDNQ\LOYiQRVDQHOLVPHUWHGHV]XEMHNWtYHLVHOIRJDGWDVDMiWEĦQ|VVpJpW
7HUPpV]HWHVHQNHOOĘFVRSRUWYH]HWĘLWDSDV]WDODWWDOpVILJ\HOHPPHOH]HNDKLEiN
HONHUOKHWĘN(]HNHOĘIRUGXOiViQDNYHV]pO\HD]RQEDQQHPHOKDQ\DJROKDWyVH]
NRPRO\HWLNDLSUREOpPiWMHOHQW
$FVRSRUWQ\RPiVNpQ\V]HUtWĘKDWiVD

&VRSRUWWHUiSLDVRUiQJ\DNUDQD]LVHOĘIRUGXOKRJ\DFVRSRUWHJ\WDJMDYDODPLO\HQ
QHJDWtYpU]pVpWIHMH]LNLpOHWHIRQWRVV]HUHSOĘLSODV]OHLHOOHQ(KKH]PiVRNLV
FVDWODNR]KDWQDNVH]IHOHUĘVtWKHWLDFVRSRUWWDJMDLQDNLO\HQMHOOHJĦpU]pVHLW,O\HQNRU
QDJ\DQ\RPiVKRJ\PLQGHQNLV]iPROMRQEHKDVRQOypU]pVHLUĘOSODIHQWLHVHWEHQ
DV]OĘNNHONDSFVRODWRVHOOHQpU]pVHLUĘOHVHWOHJHVJ\ĦO|OHWpUĘO+DYDODNLLO\HQNRU
D]WPRQGMDKRJ\ĘEHQQHQLQFVHQHNLO\HQpU]pVHNN|QQ\HQD]DYiGpUKHWLKRJ\
YDQQDNGHH]HNNHOQHPQp]V]HPEHH]HNHWHOKiUtWMDLOOHWYHKDYDOyEDQQLQFVHQHN
DNNRUH]QHPLVQRUPiOLV(]HNHWDYpOHNHGpVHNHWQpKDDFVRSRUWYH]HWĘLVWiSOiOMD
$FVRSRUWNRQIRUPLWiVWPHJN|YHWHOĘQ\RPiVDWHKiWRO\DQ³YDOORPiVRN´PHJWpWHOpUH
NpQ\V]HUtWKHWLLO\HQNRUD]HJ\pQWPHO\QHPDVDMiWpOPpQ\HLWIHMH]LNL+DSHGLJ
QHPWHV]LO\HQYDOORPiVWLPSOLFLWYDJ\H[SOLFLWHOtWpOpVEHQUpV]HVO0LQGH]QDJ\RQ
NRPRO\FVDSGDVDFVRSRUWYH]HWĘWĘONRPRO\RGDILJ\HOpVWNtYiQKRJ\DFVRSRUWLO\HQ
LUiQ\~Q\RPiViWQHWiPRJDVVDPDJDLV
$WLWRNWDUWiVNpUGpVHLFVRSRUWEDQ

&VRSRUWEDQVRKDQHPJDUDQWiOKDWyRO\DQPpUWpNĦWLWRNWDUWiVPLQWD]HJ\pQLWHUiSLD
VRUiQ$FVRSRUWWDJRNDWXJ\DQLVPLQWPiUHPOtWHWWNQHPN|WLHWLNDLNyGH['HPpJ
DWHUDSHXWDUpV]pUĘOLVMHOHQWNH]LNHWLNDLSUREOpPDDEEDQD]HVHWEHQKDNRUiEEL
HJ\pQLEHWHJHLYHV]QHNUpV]WD]iOWDODYH]HWHWWFVRSRUWWHUiSLiEDQ,O\HQNRUXJ\DQLV
QHKp]HONO|QtWHQLKRJ\PHO\LQIRUPiFLyND]RNPHO\HNHWHJ\EHWHJDWHUDSHXWiQDN
 
QpJ\V]HPN|]WPRQGRWWHOVPHO\HND]RNPHO\HNHWDFVRSRUWEDQWXGRWWPHJUyOD+D
RO\DQLQIRUPiFLyNDODSMiQpUWHOPH]LDEHWHJYLVHONHGpVpWPHO\HNHWĘHJ\pQLOHJ
N|]|OWDWHUDSHXWiYDODNNRUDNDUDWODQXOLVDWLWRNWDUWiVLN|WHOHVVpJpWVpUWLPHJ
$FVDOiGWHUiSLDHWLNDLNpUGpVHL
ÈOWDOiQRVNpUGpVHN

0DV]iPRVSiUpVFVDOiGWHUiSLiVLUiQ\]DWOpWH]LN(]HNMHOHQWĘVHQHOWpUQHN
HJ\PiVWyODEEDQKRJ\PLDONRWMDDFVDOiGSDWROyJLiVPĦN|GpVpQHNDOpQ\HJpWPL
D]D]WPHJV]QWHWQLNtYiQyWHUiSLiVFpOLOOHWYHPLDFpOKR]YH]HWĘKDWpNRQ\
PyGV]HU8J\DQDNNRUDOHJW|EELUiQ\]DWHJ\HWpUWDEEDQKRJ\DWHUiSLiQDN
DODSYHWĘHQDFVDOiGWDJRNN|]|WWLNRPPXQLNiFLyPHJYiOWR]WDWiViUDNHOOLUiQ\XOQLD
PHUWD³EQWHWĘ´YDJ\OHJDOiEELV³QHPHOpJJpMXWDOPD]y´NRPPXQLNiFLyVVWtOXV
URQWMDDFVDOiGHJpV]pQHNDPĦN|GpVpWVH]iOWDOD]HJ\HVFVDOiGWDJRN
IXQNFLRQiOiViQDNDV]tQYRQDOiW$FVDOiGWHUiSLDPDHJ\UHLQNiEEGRPLQiQVViYiOy
UHQGV]HUV]HPOpOHWĦLUiQ\]DWDLD]WKDQJV~O\R]]iNKRJ\D]HJ\pQSV]LFKROyJLDL
PHJYiOWR]WDWiVDOHJKDWpNRQ\DEEDQHPEHULNDSFVRODWDLQDNDPHJYiOWR]WDWiViQ
NHUHV]WOYDOyVtWKDWyPHJ
$FVDOiGWHUiSLDUHQGV]HUV]HPOpOHWĦLUiQ\]DWDLWV]iPRVNULWLNDLVpUWH$NULWLNXVRN
iOWDOiEDQD]WKDQJV~O\R]]iNKRJ\H]DPHJN|]HOtWpVNpWKLEDOHKHWĘVpJHW
HUHGPpQ\H]KHW$]HJ\LNKRJ\DFVDOiGPLQWHJpV]PĦN|GpVpWYL]VJiOYD
HOKDQ\DJROMXNDFVDOiGWDJRNPLQWHJ\pQHNYL]VJiODWiWD]HJ\pQLSDWROyJLiNSOHJ\
ELROyJLDLGHSUHVV]LyIHOLVPHUpVpWpVNH]HOpVpWPHO\HNQHNRNLV]HUHSNOHKHWD
FVDOiGGLV]IXQNFLRQiOLVPĦN|GpVpEHQ$PiVLNOHKHWVpJHVKLEDIRUUiVKRJ\
NL]iUyODJDFVDOiGUDNRQFHQWUiOYDV]HPHOĘOYHV]WKHWĘNDFVDOiGPĦN|GpVpW
PHJKDWiUR]yV]pOHVHEEN|UQ\H]HWLWiUVDGDOPLJD]GDViJLWpQ\H]ĘN$FVDOiGWDJRNDW
V~MWyPXQNDQpONOLVpJSpOGiXOpSS~J\NLYiOWyMDOHKHWFVDOiGLNRQIOLNWXVRNQDNPLQWD
URVV]FVDOiGLNRPPXQLNiFLyYDJ\DKi]DVSiUHJ\LNYDJ\PLQGNpWWDJMiQDN
V]iUPD]iVLFVDOiGMiEyOKR]RWWURVV]WiUJ\NDSFVRODWLPLQWiN7RYiEELNULWLNDKRJ\D
FVDOiGWHUiSLDV]iPRVLUiQ\]DWDLQNiEEHOPpOHWLVSHNXOiFLyNUDPLQWHPSLULNXVDQ
EL]RQ\tWRWWLVPHUHWHNUHpSO6RNRO\DQIRJDOPDWKDV]QiOQDNPHO\QHNMHOHQWpVH
UHQGNtYOKRPiO\RVVWHUDSHXWiUyOWHUDSHXWiUDYiOWR]yVVRNRO\DQWHFKQLNiW
DONDOPD]QDNPHO\HNWHWV]HWĘVHNXJ\DQKDWiVRVViJXNUDD]RQEDQNHYpVHPSLULNXV
EL]RQ\tWpNYDQËJ\VRNLVNRODLQNiEEHJ\HJ\NDUL]PDWLNXVV]HPpO\N|Up
FVRSRUWRVXOyV]DNPDLMHOOHJĦNYi]LYDOOiVUDPLQWWXGRPiQ\RVLUiQ\]DWUD
HPOpNH]WHW


$FVDOiGWHUiSLDpUWpNVHPOHJHVVpJpQHNDNpUGpVH

$FVDOiGWHUiSLDD]HVpYHNEHQD]86$EDQM|WWOpWUHVH]pUWLPSOLFLWHDPDL
Q\XJDWLWiUVDGDORPDODSYHWĘpUWpNHLWIRJDGMDHODGHPRNUiFLiWDIRJ\DV]WyL
V]HPOpOHWHWpVDURPDQWLNXVV]HUHOHPV]NVpJHVVpJpW
 
$]HJ\HVFVDOiGWHUiSLiVLUiQ\]DWRNHJ\HWpUWHQHNDEEDQKRJ\DWHUDSHXWiQDN
pUWpNVHPOHJHVPyGRQNHOOYLV]RQ\XOQLDDFVDOiGWDJRNKR]VDFVDOiGHJpV]pKH]
(]D]WMHOHQWLKRJ\QHPV]DEDGUiHUĘOWHWQLHVDMiWpUWpNHLWYpOHPpQ\HLWHJ\pQL
HOIRJXOWViJDLWDFVDOiGWDJRNUDQHPV]DEDGtWpONH]QLHNOLHQVHLpOHWVWtOXViUyOYDOOiVL
SROLWLNDLPHJJ\Ę]ĘGpVpUĘOV]H[XiOLVV]RNiVDLUyOVWE$]HJ\HWpUWpVHOOHQpUH
D]RQEDQDJ\DNRUODWEDQH]HNDN|YHWHOPpQ\HNULWNiQYDOyVtWKDWyNPHJ(WLNDL
PRUiOLVNpUGpVHNXJ\DQLVV]NVpJV]HUĦHQIHOPHUOQHNDFVDOiGLNRQIOLNWXVRNVRUiQ
6RNHVHWEHQD]HJ\HVFVDOiGWDJRNiOWDOYDOORWWpUWpNHNHOWpUĘHNXJ\DQDNNRUD]
H]HNEHQYDOyHJ\HWpUWpVYDJ\NO|QEVpJG|QWĘMHOHQWĘVpJĦDFVDOiGHJpV]H
V]iPiUDHOG|QWLKRJ\DFVDOiGHJ\WWWXGHpOQLYDJ\YpJOHJHVHQIHOERPOLN$
JHQHUiFLyNN|]|WWLYLV]RQ\DQQDNNpUGpVHKRJ\PHQQ\LWiPRJDWiVWW|UĘGpVW
YiUKDWQDNHOD]LGĘVV]OĘNDPiU|QiOOyFVDOiGGDOUHQGHONH]ĘJ\HUHNHLNWĘODIpUMpV
DIHOHVpJN|]|WWLPXQNDPHJRV]WiVNpUGpVHDKi]DVWiUVLKĦVpJPLQWN|YHWHOPpQ\V
V]iPRVHJ\pENpUGpVDODSYHWĘHQPRUiOLVNpUGpVHNPHO\HNDFVDOiGWHUiSLDVRUiQ
IHOPHUOQHNVDWHUDSHXWDQHPNHUOKHWLHOKRJ\OHJDOiEELQGLUHNWPyGRQiOOiVWQH
IRJODOMRQH]HNEHQ
$FVDOiGWHUiSLDPHJHUĘVtWKHWLYDJ\PHJNpUGĘMHOH]KHWLDQHPLV]HUHSHNNHO
NDSFVRODWEDQOpWH]ĘV]WHUHRWtSLiNDW(]HNN|]ODOHJJ\DNRULEEDN

x $]HJ\WWPDUDGiVDQĘV]iPiUDHOĘQ\|VHEE
x $QĘNDUULHUMHNHYpVEpIRQWRVPLQWDIpUILp
x $J\HUPHNQHYHOpVVDJ\HUPHNSUREOpPiLQDNDPHJROGiVDNL]iUyODJDQĘ
IHODGDWD
x $QĘpVDIpUILKi]DVViJRQNtYOLNDSFVRODWDQHPHJ\IRUPiQtWpOHQGĘPHJ
x $IpUMV]NVpJOHWHLIRQWRVDEEDNPLQWDIHOHVpJp

3UREOpPDIĘOHJDNNRUPHUOIHODPLNRUDKi]DVSiUHJ\LNWDJMDDIHQWL
V]WHUHRWtSLiNKR]UDJDV]NRGLNDPiVLNWDJMDDQĘV]HUHWQpH]HNHWPHJNpUGĘMHOH]QL
$PHQQ\LEHQLO\HQNRUDWHUDSHXWDKDFVDNLQGLUHNWPyGRQLVDQĘSiUWMiUDiOOPiULV
PHJVpUWHWWHDPRUiOLVVHPOHJHVVpJHOYpW8J\DQDNNRUV]LQWHOHKHWHWOHQLO\HQ
NpUGpVEHQVHPOHJHVQHNPDUDGQLVQHPIRJODOQLiOOiVW$]HWLNDLSUREOpPiWHEEHQD]
HVHWEHQQHPD]MHOHQWLKRJ\DWHUDSHXWiQDNLVYDQPRUiOLVPHJJ\Ę]ĘGpVHYDQQDN
HWLNDLHOYHLpUWpNHLKDQHPD]KDDFVDOiGSUREOpPiLQDNWiUJ\DOiVDVRUiQH]HNHW
QHPPLQWV]HPpO\HVPHJJ\Ę]ĘGpVHNHWIHMWLNLKDQHPPLQWREMHNWtYSiUWDWODQD
WXGRPiQ\iOWDOGLNWiOWpUWpNHNHW
86$EHOLYL]VJiODWRNV]HULQWDFVDOiGWHUDSHXWiNW|EEVpJHDPRQRJiPLiWD
Ki]DVWiUVLKĦVpJHWD]DOWUXL]PXVWDODSYHWĘpUWpNQHNWHNLQWLViOWDOiEDQHOXWDVtWMDD
YiOiVWPHUW~J\WDUWMDKRJ\FVDOiGEDQpOQLHOĘQ\|VHEEDPHQWiOLVHJpV]VpJ
V]HPSRQWMiEyOPLQWHOYiOQLLOOHWYHHOYiOWV]OĘNJ\HUPHNHNpQWIHOQĘQL9DQQDN
D]RQEDQRO\DQWHUDSHXWiNLVDNLNH]]HOQHPpUWHQHNHJ\HWV~J\WDUWMiNKRJ\
EL]RQ\RVHVHWHNEHQDYiOiVDSiURNV]iPiUDHOĘQ\|VHEEVLO\HQNRUQHPD
Ki]DVViJIHQQWDUWiViEDQNHOOWiPRJDWQLĘNHWKDQHPDYiOiVEDQ1HPPLQGHJ\
KRJ\DWHUDSHXWDDIHQWLHNN|]OPHO\LNiOOiVSRQWRWYDOOMDDPDJipQDN1RKDD]
HWLNDLNyGH[HNiOWDOiEDQWLOWMiNKRJ\DWHUDSHXWDQ\tOWDQiOOiVWIRJODOMRQD
³PDUDGMXQNHHJ\WWYDJ\YiOMXQNHO"´NpUGpVpEHQDJ\DNRUODWEDQH]DN|YHWHOPpQ\
VRNV]RUDOLJWHOMHVtWKHWĘ6RNSiUXJ\DQLVNLIHMH]HWWHQD]]DODFpOODONpU
FVDOiGWHUiSLiWKRJ\DQQDNVHJtWVpJpYHOG|QWVHHOHOYiOMRQHYDJ\VHP
 
PHJPHQWKHWĘHPpJDKi]DVViJYDJ\VHPËJ\PLQGHQDNDSFVRODWXNpUWpNpYHO
NDSFVRODWRVMHO]pVUHYpOHPpQ\UHNO|Q|VHQpU]pNHQ\9DQRO\DQWHUDSHXWDDNL
LO\HQNRU~J\pU]LKRJ\DG|QWpVWDSiUKHO\HWWQHNLNHOOPHJKR]QLD$NNRUWDUWMiN
LQGRNROWQDNDG|QWpVWDNOLHQVKHO\HWWKD~J\OiWMiNKRJ\HJ\NOLHQVKi]DVViJD
QDJ\RQEROGRJWDODQKDPiUPLQGHQOHKHWVpJHVWPHJWHWWHNHQQHNPHJMDYtWiVD
pUGHNpEHQVPLQGHQLO\HQNtVpUOHWHUHGPpQ\WHOHQQHNEL]RQ\XOWDNOLHQVSHGLJ
HJ\HGONpSWHOHQDG|QWpVIHOHOĘVVpJpWIHOYiOODOQL0iVRND]RQEDQPpJLO\HQ
HVHWEHQVHPWDUWMiNHOIRJDGKDWyQDNDWHUDSHXWDQ\tOWiOOiVIRJODOiViWD³YiOQLYDJ\
HJ\WWPDUDGQLNpUGpVpEHQ´KLV]HQDWHUDSHXWDQHPG|QWKHWDNOLHQVKHO\HWWRO\DQ
NpUGpVEHQPHO\QHNN|YHWNH]PpQ\HLWDNOLHQVQHNNHOOYiOODOQLD+DD]RQEDQD
WHUDSHXWDQHPQ\LOYiQtWQ\tOWDQYpOHPpQ\WiOOiVIRJODOiVDHEEHQDNpUGpVEHQLQGLUHNW
PyGRQPpJLVEHIRO\iVROQLIRJMDD]iOWDODDONDOPD]RWWNH]HOpVLVWUDWpJLiW5HQGNtYO
QDJ\KDWiVWJ\DNRUROKDWDSiUWHUiSLiEDQUpV]WYHYĘNUHSpOGiXODWHUDSHXWD
PHJVHMWKHWĘYDJ\PHJQ\LOYiQXOiVDLEyONLN|YHWNH]WHWKHWĘYpOHPpQ\HDUUyOKRJ\
HJ\DGRWWKi]DVViJMyHYDJ\VHP0LYHOHQQHNHOG|QWpVHQHPREMHNWtY
WXGRPiQ\RVNpUGpVKDQHPpUWpNHNNpUGpVHH]pUWIRQWRVKRJ\DWHUDSHXWDD
WHUiSLDHOHMpQWLV]Wi]]DKRJ\H]HQpUWpNV]HPSRQWRNVDMiWHJ\pQLV
NLNV]|E|OKHWHWOHQHOIRJXOWViJDLQDNHUHGPpQ\HLVQHPDWXGRPiQ\REMHNWtYtWpOHWHL
9DJ\LVIRQWRVILJ\HOPH]WHWQLHDFVDOiGRWKRJ\QRKDĘDWHUiSLiEDQV]DNHPEHUNpQW
YHV]UpV]WD]iOWDODYDOORWWpUWpNHNPiUQHPDWXGRPiQ\EyOOHYH]HWHWWHNVH]pUW
DEEDQQLQFVQDJ\REEV]DNpUWHOPHPLQWEiUNLPiVQDN$OHJIĘEEYHV]pO\H]HNEHQD
NpUGpVHNEHQD]KRJ\DWHUDSHXWDOHJW|EEV]|U|QWXGDWODQXOUiNpQ\V]HUtWLVDMiW
pUWpNHLWHOIRJXOWViJDLWDFVDOiGUDYDJ\DQQDNHJ\HVWDJMDLUD
$]HWLNDLV]HPOpOHWIRQWRVViJiWOHJLQNiEE%|V]|UPpQ\L1DJ\,YiQNRQWH[WXiOLV
FVDOiGWHUiSLiVLUiQ\]DWDKDQJV~O\R]]DėDFVDOiGPLQWUHQGV]HUHJpV]VpJpQHN
OpQ\HJpWDNDSFVRODWHWLNiMiEDQOiWMDV~J\WHNLQWLKRJ\DSDWROyJLDpSSHQDNNRUM|Q
OpWUHDPLNRUH]DNDSFVRODWLHWLNDPHJW|ULNVD]ÄpU]HOPHNIĘN|Q\YH´D]pU]HOPL
WDUWR]LNpVN|YHWHOHJ\HQV~O\DDUHFLSURFLWiVHOYHFVRUEiWV]HQYHG
(PHLUiQ\]DWV]HULQWDMyFVDOiGEDQD]HOĘQ\|NpVDKiWUiQ\RNLJD]ViJRVDQYDQQDN
HORV]WYDDP~OWEHOLLJD]ViJWDODQViJRNHOOHQV~O\R]iVDPHJW|UWpQLN+DDP~OWEHOL
LJD]ViJWDODQViJRNDWILJ\HOPHQNtYOKDJ\MiNDNNRUH]HNWXGDWWDODQNRPSHQ]iOiViUD
HWLNDLODJURVV]PHJROGiVRNV]OHWQHNPHO\HNDSDWROyJLDOpQ\HJpWMHOHQWKHWLND]
HJ\LNFVDOiGWDJGHVWUXNWtYPyGRQIHOMRJRVtWYDpUH]KHWLPDJiWKRJ\PiV²iUWDWODQ
FVDOiGWDJRNNDOLJD]ViJWDODQXOEiQMRQ$FVDOiGLNDSFVRODWLHWLNDKHO\UHiOOtWiVD
WHKiW%|V]|UPpQ\L1DJ\NRQFHSFLyMDV]HULQWDFVDOiGLSDWROyJLDPHJV]QWHWpVpQHN
QpONO|]KHWHWOHQIHOWpWHOHVHJ\EHQDFVDOiGWHUiSLDIĘIHODGDWD/iWKDWyWHKiWKRJ\
H]D]LUiQ\]DWQDJ\RQWXGDWRVDQpVH[SOLFLWPyGRQNpSYLVHOEL]RQ\RVHWLNDL
pUWpNHNHWPHO\QHNiWDGiViWDWHUiSLDIRQWRVUpV]pQHNWHNLQWL
$PRGHUQIHPLQLVWDFVDOiGWHUiSLDLVDWHUiSLDLQWHJUiQVUpV]pQHNWHNLQWLDWHUDSHXWD
iOWDOYDOORWWHWLNDLHOYHNHWVV]iPRVNULWLNiWIRJDOPD]PHJDPDLFVDOiGWHUiSLD
XUDONRGyLUiQ\]DWDLHOOHQ$IĘEENULWLNiNDN|YHWNH]ĘN

x $FVDOiGWHUDSHXWiNV]iPiUDKDJ\RPiQ\RVDQHOĘtUiVKRJ\DFVDOiGWDJRNNDO
V]HPEHQHOIRJXODWODQHPSDWLNXVQHPtWpONH]ĘHJ\LNIHOHWVHPHOĘQ\EHQ
UpV]HVtWĘDODSiOOiVWNHOOHOIRJODOQL(PLDWWYLV]RQWDWHUDSHXWDiOWDOiEDQQ\tOWDQ
QHPtWpOLHOKDHUĘV]DNRVPiVRNNDOYLVV]DpOĘPDJDWDUWiVWWDSDV]WDOHJ\
 
FVDOiGWDJUpV]pUĘO(]WD]RQEDQDFVDOiGD]DJUHVV]RUFVDOiGWDJ
YLVHONHGpVpQHNKDOOJDWyODJRVHOIRJDGiVDNpQWpUWHOPH]KHWL
x $FVDOiGWHUiSLDPDGRPLQiQVUHQGV]HUV]HPOpOHWĦLUiQ\]DWDLDQĘNpVDJ\HUHNHN
FVDOiGEDQYDOyEiQWDOPD]iViWLOOHWĘHQDODSYHWĘHQKDPLVV]HPOpOHWHWVXJDOOQDN
$UHQGV]HUV]HPOpOHWEHQXUDONRGyFLUNXOiULVRNViJHOYHV]HULQWXJ\DQLVPLQGHQD
FVDOiGEDQW|UWpQĘHVHPpQ\D]DEEDQUpV]WYHYĘV]HPpO\HNN|OFV|Q|VDNFLyLQDN
DWHUPpNHVtJ\PLQGHQNLHJ\HQOĘQRV]WR]LNDIHOHOĘVVpJEHQPLQGD]pUWDPLD
FVDOiGEDQW|UWpQLN(]DIHOIRJiVQHPYHV]LILJ\HOHPEHDIpUILpVDQĘLOOHWYHD
IHOQĘWWpVDJ\HUHNN|]|WWLPpUHWEHOLIL]LNDLHUĘEHOLNO|QEVpJHWPHO\IL]LNDL
DJUHVV]LyHVHWpQDODSYHWĘ9DJ\LV²HOOHQWpWEHQDUHQGV]HUV]HPOpOHWWHO²LWW
LJHQLVOLQHiULVpVQHPFLUNXOiULVRNViJJDOiOOXQNV]HPEHQYDJ\LVDEiQWDOPD]y
FVDOiGWDJMREEDQIHOHOĘVDEiQWDOPD]iVpUWPLQWDV]HQYHGĘDODQ\
$FVDOiGWDJRNN|]|WWLpUGHNNRQIOLNWXVRN

&VDOiGWHUiSLDHVHWpQDWHUDSHXWiQDND]HJpV]FVDOiGVtJ\DFVDOiGPLQGHQWDJMDD
NOLHQVH$]HJ\HVFVDOiGWDJRNQDND]RQEDQHOWpUĘpUGHNHLNOHKHWQHNViOWDOiEDQ
FVDOiGWHUiSLiUDpSSHQD]pUWNHUOVRUPHUWH]HQpUGHNHLNHWDFVDOiGWDJRNQHP
WXGMiN|VV]HEpNtWHQL$FVDOiGWHUDSHXWDIRQWRVHWLNDLN|WHOHVVpJHLO\HQNRUKRJ\D]
HJ\LNFVDOiGWDJMDYXOiVDQHDPiVLNURYiViUDW|UWpQMpN1RKDDSV]LFKRWHUiSLD
PLQGHQIRUPiMiQiOMHOHQWNH]ĘOHKHWĘVpJKRJ\D]DEEDQUpV]WYHYĘEHWHJ
J\yJ\XOiVDYDJ\MDYXOiVDSV]LFKROyJLDLODJKiWUiQ\RVDQpULQWKHWDN|UQ\H]HWpEHQ
PiVRNDWHQQHNPpUOHJHOpVHDFVDOiGWHUiSLiEDQDWHUDSHXWDNO|Q|VHQIRQWRV
N|WHOHVVpJHPHUWĘDFVDOiGHJpV]pQHND]HJpV]VpJppUWLVIHOHOĘVVĘWHQQHN
EL]WRVtWiVDYROWDNpSSHQOHJIRQWRVDEEIHODGDWD$FVDOiGWHUiSLiWpSSHQD]WHV]LD
SV]LFKRWHUiSLiNN|]OWDOiQDOHJQHKH]HEEpKRJ\DWHUDSHXWiWyOUHQGNtYONRPSOH[
NpV]VpJHNHWN|YHWHO$MyFVDOiGWHUDSHXWiQDNQHPFVDNSV]LFKROyJLDLLVPHUHWHNNHO
pVNRPPXQLNiFLyVNpV]VpJJHOKDQHPHWLNDLpU]pNHQ\VpJJHOLVNHOOUHQGHONH]QLH
KLV]HQLQWHUYHQFLyLVRUiQiOODQGyDQHJ\HQV~O\R]QLDNHOODFVDOiGWDJRNPLQWHJ\pQHN
pUGHNHLVDFVDOiGHJpV]pQHNpUGHNHN|]|WW6PLQGH]WiOWDOiEDQ³IHOIRUUyVRGRWW´
OpJN|UEHQYiGDNpVYLV]RQWYiGDNNHUHV]WW]pEHQNHOOPHJWHQQLH
$WiMpNR]RWWEHOHHJ\H]pVNpUGpVHFVDOiGWHUiSLDVRUiQ

$WiMpNR]RWWEHOHHJ\H]pVHOYHD]WN|YHWHOLPHJKRJ\DNOLHQV~J\DGMD
EHOHHJ\H]pVpWDWHUiSLiEDKRJ\DQQDNPHJNH]GpVHHOĘWWWiMpNR]WDWiVWNDSDQQDN
MHOOHJpUĘOIRO\DPDWiUyODOWHUQDWtYiLUyOHOĘQ\HLUĘOpVNRFNi]DWDLUyO&VDOiGWHUiSLD
HVHWpQDN|YHWNH]ĘLQIRUPiFLyNN|]OpVHV]NVpJHVDWiMpNR]RWWEHOHHJ\H]pV
EL]WRVtWiVDpUGHNpEHQ

x $WHUiSLDFpOMiQDNPyGV]HUpQHNLVPHUWHWpVH
x $WHUDSHXWDNpS]HWWVpJpQHNVDWHUiSLiVIRO\DPDWEDQMiWV]RWWV]HUHSpQHND]
LVPHUWHWpVH
x $WHUiSLDYiUKDWyKDV]QiQDNNRFNi]DWDLQDNpVNpQ\HOPHWOHQVpJHLQHND]
LVPHUWHWpVH
x $SUREOpPDPHJROGiViUDDONDOPDVHJ\pENH]HOpVLDOWHUQDWtYiNLVPHUWHWpVH
x $QQDNPHJpUWHWpVHKRJ\EiUNLEiUPLNRUV]DEDGRQNLOpSKHWDWHUiSLiEyO
 

0LQGHQSV]LFKRWHUiSLDDODSYHWĘHWLNDLSUREOpPiMDKRJ\DNOLHQVMDYXOiVD
pUGHNHLQHNYpGHOPHPiVYDODNLV]iPiUDKiWUiQ\RVOHKHW$PLDNOLHQVV]iPiUD
HOĘQ\|VD]WHVHWOHJDN|UQ\H]HWpEĘOYDODNLPDJiUDQp]YHKiWUiQ\RVQDNIRJMD
pUH]QL(]DSUREOpPDD]RQEDQDOHJpOHVHEEHQDFVDOiGWHUiSLiEDQMHOHQWNH]LNDKRO
DFVDOiGWDJRNpUGHNHLRO\V]RURVDQ|VV]HIRQyGQDNKRJ\DFVDOiGLHJ\HQV~O\
PHJYiOWR]WDWiVDPpJKDD]SDWROyJLiVHJ\HQV~O\YROWLVDFVDOiGHJ\HVWDJMDLWD
NRUiEELQiOKiWUiQ\RVDEEKHO\]HWEHKR]KDWMD(WLNDLNpUGpVLO\HQNRUKRJ\H]D
WiMpNR]RWWEHOHHJ\H]pVHOQ\HUpVHNRUPLO\HQPyGRQpVPLO\HQPpUWpNLJNHUOKHW
N|]OpVUHVD]H]]HONDSFVRODWRVWHOMHVWiMpNR]WDWiVQHPYH]HWHRGDKRJ\DWHUiSLD
iOWDOpUGHNHLEHQYDOyV]tQĦOHJKiWUiQ\RVDEEDQpULQWHWWFVDOiGWDJQHPIRJUpV]WYHQQL
DWHUiSLiEDQOHKHWHWOHQQpWpYHH]]HOD]HJpV]WHUiSLDPĦN|GpVpW0LYHOD
FVDOiGWDJRNQDNNO|QNO|QDWHUiSLDHJpV]pUHNHYHVHEEEHIRO\iVXNYDQPLQW
HJ\pQLWHUiSLDHVHWpQDWiMpNR]WDWiVQDNNLNHOOWHUMHGQLHDUUDLVKRJ\DWHUiSLD
HVHWOHJDFVDOiGHJ\HVWDJMDLV]iPiUDQHPNtYiQDWRVHUHGPpQ\KH]LVYH]HWKHWSO
YiOiVDFVDOiGRQEHOOLKDWDOPLYLV]RQ\RNPHJYiOWR]iVDVWE
$NpUGpVVRNV]RUPpJpOHVHEEHQLVIHOYHWĘGLN+DDFVDOiGWHUiSLDVRUiQ
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6RNWHUDSHXWDYDOOMDD]WD]HOYHWKRJ\DFVDOiGWHUiSLDHONH]GpVpQHNIHOWpWHOH
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HJpV]HOpJN|UpQHNDMDYtWiViKR]+DH]DKHO\]HWDNNRUH]WYLOiJRVDQPHJNHOO
PRQGDQLD]pULQWHWWFVDOiGWDJQDNQHKRJ\D]DWpYHVHONpS]HOpVDODNXOMRQNLEHQQH
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YDOyIHOIHGpVHSUREOHPDWLNXVOHKHW
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FpOMiYDOD]]DOKRJ\DFVDOiGWDJRNN|]|WWĘV]LQWHHPEHULNDSFVRODWRNM|MMHQHN
OpWUH$ODSYHWĘNpUGpVKRJ\VHJtWKHWMNHĘV]LQWHHPEHULNDSFVRODWRNNLDODNXOiViW
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D]RQEDQHJ\pEWHUOHWHNHQLVHOĘIRUGXOKDW$UpJLN|]pSNRULNHJ\HWOHQEQWHWpVL
PyGRNNp]OHYiJiVERWEQWHWpVVWE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OHYiJiViWKLV]HQH]WN|YHWĘHQPiUFVDNHJ\HWOHQDONDORPPDOIRJWXGQLLVPpWORSQL
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VDUpV]WYHYĘIHOHNQHPPLQGLJYDQQDNWXGDWiEDQDWHUiSLiWLUiQ\tWyLPSOLFLW
pUWpNHNQHN$FpOH]HQpUWpNHNWXGDWRVtWiVDH[SOLFLWWpWpWHOHVDWHUDSHXWDpVD
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'U.RYiFV-y]VHI$SV]LFKLiWULDLEHWHJMRJLNpSYLVHOĘV]HUHSHD
PDJ\DUHJpV]VpJJ\EHQ(J\PRGHOONtVpUOHWWDSDV]WDODWDL


$EHWHJMRJLV]HPOpOHWNLDODNXOiViQDNRNDL

$;;V]i]DGPiVRGLNIHOpWĘONH]GYHYLOiJV]HUWHPHJILJ\HOKHWĘWHQGHQFLDD]HJpV]VpJJ\L
HOOiWiVHOV]HPpO\WHOHQHGpVHHOEURNUDWL]iOyGiVD$V]i]DGHOHMpQPpJiOWDOiQRVDQMHOOHP]Ę
NpWV]HPpO\HVPHJKLWWRUYRVEHWHJYLV]RQ\WIHOYiOWRWWDD]HJpV]VpJJ\LLQWp]PpQ\EHWHJMyYDO
IRUPDOL]iOWDEEYLV]RQ\D0tJDEHWHJRWWKRQiEDQYDJ\DFVDOiGRUYRVUHQGHOĘMpEHQ]DMOyRUYRV
EHWHJWDOiONR]iVHPEHULEEV]HPpO\HVHEEDGGLJDNyUKi]EDYDJ\HJ\pEIHNYĘEHWHJ
LQWp]PpQ\EHNHUOĘEHWHJV]NVpJV]HUĦHQD]LQWp]PpQ\EURNUDWLNXVVV]HPpO\WHOHQ
V]DEiO\DLYDOWDOiOMDPDJiWV]HPEHQ$]HJ\UHLQNiEENyUKi]FHQWULNXVJ\yJ\tWiVWHKiW²QRKD
NpWVpJWHOHQHOĘUHOpSpVWMHOHQWV]DNPDLWHFKQLNDLpUWHOHPEHQKLV]HQDWHUiSLiWHJ\UHLQNiEE
V]LJRU~WXGRPiQQ\iYiOWR]WDWMD²DNH]HOpVHPEHULYRQDWNR]iVDLWHNLQWHWpEHQYLVV]DOpSpVW
MHOHQW6RNDQHJ\HQHVHQD]RUYRVOiVPRGHUQNRULGHKXPDQL]iOyGiViUyOEHV]pOQHN0tJD
J\yJ\tWiVV]DNPDLWXGRPiQ\RVV]tQYRQDODNpWVpJWHOHQOHJ\UHPDJDVDEEDGGLJHQQHNHPEHUL
V]HPpO\HVWpQ\H]ĘLVRNV]RUHOVLNNDGQDN$NyUKi]EDNHUOWEHWHJNLV]ROJiOWDWRWWQDNpU]L
PDJiWHJ\UHNHYpVEpNpSHViWOiWQLVDMiWNH]HOpVpQHNUpV]OHWHLWVHJ\UHNHYHVHEEDV]HPpO\HV
NRQWDNWXVDRUYRViYDOKLV]HQPDPLQGHQWWRUYRVLWHDPHNYpJ]LNDNH]HOpVWPHUWD
VSHFLDOL]iOyGiVOHKHWHWOHQQpWHV]LKRJ\HJ\HWOHQRUYRVYpJH]]HDEHWHJNLYL]VJiOiViW
$EHWHJHNNLV]ROJiOWDWRWWViJiQDNDQ|YHNHGpVHD]RUYRVOiVV]HPpO\HVROGDOiQDNDKiWWpUEH
V]RUXOiVDV]iPRVHOOHQUHDNFLyWV]OW$]HJ\LNLO\HQNpWVpJWHOHQOD]RUYRVRNHOOHQL
PĦKLEDSHUHNV]iPiQDNDQ|YHNHGpVHHOVĘVRUEDQD]86$EDQGHPiVRUV]iJRNEDQLV0HJQĘWW
D]RUYRVHWLNDLNpUGpVHNLUiQWLpUGHNOĘGpVLVPHO\HJ\~MWXGRPiQ\iJDELRHWLNDNLDODNXOiViKR]
YH]HWHWW6DP~OWV]i]DGDVpYHLQHNSROJiUMRJLPR]JDOPDLHJ\LNROGDOKDMWiVDNpQWDEHWHJHN
HJ\UHQDJ\REEEHOHV]yOiVWNH]GWHNN|YHWHOQLVDMiWHJpV]VpJJ\LHOOiWiVXNEDPLQGHJ\pQLOHJ
PLQGNROOHNWtYDQ0LQGH]HNHUHGPpQ\HNpQWNLDODNXOWD]DPHJJ\Ę]ĘGpVKRJ\D
GHKXPDQL]iOyGyHOV]HPpO\WHOHQHGĘEURNUDWL]iOyGyHJpV]VpJJ\LHOOiWiVHOOHQLYpGHNH]pV
RO\DQ~MHOMiUiVRNNDOOHKHWVpJHVPHO\HNLQWp]PpQ\HVHQEL]WRVtWMiNDEHWHJ
NLV]ROJiOWDWRWWViJiQDNDFV|NNHQWpVpWDEHWHJEHOHV]yOiViWD]HJpV]VpJJ\LHOOiWiVHOYHLQHNpV
J\DNRUODWiQDNDPHJKDWiUR]iViEDVtJ\OHKHWĘYpWHV]LNHJ\YDOyEDQEHWHJFHQWULNXV
HJpV]VpJJ\LHOOiWiVNLDODNtWiViWËJ\PHJMHOHQWDEHWHJHNMRJDLQDNDQ\HOYHNO|QE|]Ę
EHWHJMRJRNDWNH]GWHNGHNODUiOQLPHO\HNHOĘV]|UFVDNPLQWHUN|OFVLMRJRNIRJDOPD]yGWDNPHJ
PDMGHJ\UHW|EERUV]iJEDQW|UYpQ\DGWDMRJNpQWNRGLILNiOWiND]RNDW(]]HOSiUKX]DPRVDQ

(]DEHV]iPROyD]N|]|WWD6]yV]yOy$ODStWYiQ\D%HWHJHN-RJDLpUWD3V]LFKLiWULDLeUGHNYpGHOPL
)yUXP3e)pVD]0'5,0HQWDO'LVDELOLW\5LJKWV,QWHUQDWLRQDOHJ\WWPĦN|GpVpYHOD6RURV$ODStWYiQ\
WiPRJDWiViYDOYpJ]HWWSV]LFKLiWULDLRPEXGVPDQSURJUDPXQNWDSDV]WDODWDLQDND]|VV]HIRJODOyMD$]
|VV]HIRJODOiVPHJtUiVDVRUiQDSV]LFKLiWULDLRPEXGVPDQSURJUDPEDQUpV]WYHYĘEHWHJMRJLNpSYLVHOĘNGU
%DOOD\0iULD&VDWy=VX]VD&V|EL7QGH*RPERVQp-XKiV].DWDOLQGU/iV]Oy.OiUD1RYiNÈGiP6LPRQ
=VX]VDpVGU7RUPD$OEHUWtUiVRVEHV]iPROyLUDWiPDV]NRGWDPVD]RNPHJIRJDOPD]iVDLWVRNHVHWEHQ
V]|YHJV]HUĦHQLVIHOKDV]QiOWDP$EHWHJMRJLNpSYLVHOĘNEHV]iPROyLQDNLGp]pVpYHOD]RQEDQD]DGRWWLQWp]PpQ\
DKRODSUREOpPiWWDSDV]WDOWXNHVHWOHJXWyODJD]RQRVtWKDWyOHQQH0LYHOHODNDUWDPNHUOQLKRJ\D]
HJpV]VpJJ\LLQWp]PpQ\HNDEHWHJMRJLNpSYLVHOĘNQHYHLDODSMiQIHOLVPHUKHWĘNOHJ\HQHNH]pUWDGDWYpGHOPL
RNRNEyOD]HUHGHWLNp]LUDWRNSRQWRVLGp]pVpWĘOLVHONHOOHWWWHNLQWHQHP(KHO\WWV]HUHWQpNN|V]|QHWHWPRQGDQL
DSURJUDPEDQUpV]WYHWWEHWHJMRJLNpSYLVHOĘNQHNNp]LUDWDLNUHQGHONH]pVHPUHERFViWiVpUWVD]|VV]HIRJODOiVKR]
IĦ]|WWPHJMHJ\]pVHLNpUW
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DODNXOWNLD]DPHJJ\Ę]ĘGpVKRJ\D]RUYRVRNLOOHWYHNyUKi]DNHOOHQLQGtWRWWPĦKLEDSHUHNQHP
D]HJ\HWOHQpVQHPLVIHOWpWOHQODOHJKDWpNRQ\DEEPHJROGiViWMHOHQWLND]HJpV]VpJJ\L
HOOiWiVXNNDOHOpJHGHWOHQEHWHJHNSDQDV]DLQDND]RUYRVOiViUD6RNNDOMREEPHJROGiVQDN
OiWV]RWWKDD]HJpV]VpJJ\LLQWp]PpQ\HNEHQKR]]iNOpWUHD]RNDWDPHFKDQL]PXVRNDWPHO\HND
EHWHJSDQDV]RNNH]HOpVpQHNpVOHKHWĘVpJV]HULQWKHO\EHQW|UWpQĘRUYRVOiViQDNWHUHPWLNPHJD
IHOWpWHOHLW$]|VV]HJ\ĦOWWDSDV]WDODWRNIpQ\pEHQDEEyONHOONLLQGXOQLKRJ\D]HJpV]VpJJ\
PLQGDV]yNRQNUpWPLQGHWLNDLMRJLpUWHOPpEHQYHV]pO\HV]HP1HPV]DEDGD]WJRQGROQL
KRJ\EHWHJSDQDV]RNFVDNHOYpWYHIRUGXOQDNHOĘ6RNNDOKDV]QRVDEEQDNWĦQLND]WHOIRJDGQL
KRJ\D]HJpV]VpJJ\IHQWL³YHV]pO\HV]HP´MHOOHJpEĘON|YHWNH]ĘHQV]LQWHV]NVpJV]HUĦKRJ\
OHV]QHNHOOiWiVXNNDOHOpJHGHWOHQMRJDLNDWPHJVpUWYHpU]ĘHPEHUHNVNLNHOODODNtWDQLD]RNDWD]
LQWp]PpQ\HNHWpVPHFKDQL]PXVRNDWPHO\HNOHKHWĘYpWHV]LNDEHWHJHNMRJDLQDNKHO\EHQW|UWpQĘ
YpGHOPpWDEHWHJSDQDV]RNOHKHWĘOHJKHO\EHQW|UWpQĘRUYRVOiViW
$QHP]HWN|]LWHQGHQFLiNQDNPHJIHOHOĘHQH]WD]XWDWN|YHWWHDPDJ\DUW|UYpQ\KR]iVLV$]
HVHJpV]VpJJ\LW|UYpQ\DEHWHJHNMRJDLQDNUpV]OHWHVIHOVRUROiVDPHOOHWWEHYH]HWWHD
EHWHJMRJLNpSYLVHOĘLQWp]PpQ\pWLV$EHWHJMRJLNpSYLVHOĘIHODGDWiYiWHWWHD]WKRJ\VHJtWVHD
EHWHJHWDEEDQKRJ\SDQDV]DLWPHJIRJDOPD]]DD]WD]HJpV]VpJJ\LV]HPpO\]HWWHO
PHJLVPHUWHVVHVVHJtWVHQQHNLH]HNRUYRVOiViEDQ
$W|UYpQ\PHJIRJDOPD]iVDHOĘWWLLGĘV]DNEDQDPLNRUPiULQWHQ]tYYLWDIRO\WDUUyOKRJ\D
EHWHJMRJRNKD]DLpUYpQ\HVtWpVpQHNPHO\HNDOHJMREEPHFKDQL]PXVDLVRNV]RUHOKDQJ]RWWD
EHWHJMRJLNpSYLVHOĘLQWp]PpQ\pQHNKD]DLEHYH]HWpVHHOOHQLpUYNpQWKRJ\H]W~OViJRVDQ
³DPHULNDL´LQWp]PpQ\PHO\QHNKD]iQNEDQQLQFVHQHNKDJ\RPiQ\DLVH]pUWLWWQHPLV
DONDOPD]KDWy$6]yV]yOy$ODStWYiQ\D%HWHJHN-RJDLpUWQHYĦFLYLOV]HUYH]HWHNNRUHJ\
PRGHOONtVpUOHWHWNH]GHWWW|EE|QNpQWMHOHQWNH]ĘKD]DLHJpV]VpJJ\LLQWp]PpQ\EHQ
gV]W|QGtMDVEHWHJMRJLNpSYLVHOĘNHWDONDOPD]RWWVĘNHW|QNpQWEHIRJDGyHJpV]VpJJ\L
LQWp]PpQ\HNHWNHUHVHWW(]WN|YHWĘHQD]WYL]VJiOWDKRJ\H]HNEHQD]LQWp]PpQ\HNEHQPHO\HND
WLSLNXVEHWHJMRJLSUREOpPiNKRJ\DQNpSHVH]HNPHJROGiViEDQDEHWHJMRJLNpSYLVHOĘ
VHJtWVpJHWQ\~MWDQLPHO\HNDEHWHJMRJLNpSYLVHOĘPXQNiMiQDND]RSWLPiOLVIHOWpWHOHLKRJ\DQ
FpOV]HUĦH]WDWHYpNHQ\VpJHWPHJV]HUYH]QLVWE(]DNtVpUOHWQDJ\RQVLNHUHVHQ]iUXOWVDUpV]W
YHYĘNyUKi]DNLVRO\DQHOpJHGHWWHNYROWDNDEHWHJMRJLNpSYLVHOĘPĦN|GpVpYHOKRJ\YROWRO\DQ
NyUKi]PHO\D]|V]W|QGtMOHMiUWDXWiQVDMiWDQ\DJLHUĘEĘONtYiQWDPHJROGDQLKRJ\WRYiEEUDLV
GROJR]]RQQiODEHWHJMRJLNpSYLVHOĘPHUWD]HVHJpV]VpJJ\LW|UYpQ\FVDN
MDQXiUMiWyOtUWDHOĘN|WHOH]ĘMHOOHJJHOEHWHJMRJLNpSYLVHOĘNPĦN|GpVpW$PRGHOONtVpUOHWEHQ
V]HU]HWWNHGYH]ĘWDSDV]WDODWRNELUWRNiEDQDNtVpUOHWHJ\PiVRGLNIi]LViUDLVVRUNHUOW0LYHO
~J\WĦQWKRJ\0DJ\DURUV]iJRQ²DNiUFVDNPiVRUV]iJRNEDQ²DSV]LFKLiWULDLEHWHJHN
NO|Q|VHQVWLJPDWL]iOWDNDYHONV]HPEHQpUYpQ\HVOĘWiUVDGDOPLHOĘtWpOHWHNNO|Q|VHQ
HUĘVHNH]pUWFpOV]HUĦQHNOiWV]RWWHJ\VSHFLiOLVDQDSV]LFKLiWULDLLQWp]PpQ\HNUHNRQFHQWUiOy
EHWHJMRJLNpSYLVHOĘLPRGHOONtVpUOHWHWLVOHIRO\WDWQL(]WDIHODGDWRWNH]GWHHOD6]yV]yOy
$ODStWYiQ\HJ\WWPĦN|GYHDSV]LFKLiWULDLEHWHJHNpUGHNNpSYLVHOHWpEHQPiUNRPRO\
WDSDV]WDODWRNNDOUHQGHONH]Ę3e)HO3V]LFKLiWULDLeUGHNYpGHOPL)yUXPWRYiEEiDZDVKLQJWRQL
V]pNKHO\Ħ0'5,DO0HQWDO'LVDELOLW\5LJKWV,QWHUQDWLRQDOPHO\QHNNRUiEELMHOHQWpVHD
PDJ\DURUV]iJLHOPHV]RFLiOLVRWWKRQRNUyOD]XQ5RVHQWKDOMHOHQWpVNRPRO\YLVV]KDQJRW
NHOWHWWPLQGDV]ĦNHEEV]DNPiEDQPLQGDN|]YpOHPpQ\EHQ
$PRGHOONtVpUOHWEHQUpV]WYHYĘEHWHJMRJLNpSYLVHOĘN²U|YLG86$EHOLNLNpS]pVXWiQ²D
SURJUDPEDQYDOyUpV]YpWHOUHMHOHQWNH]ĘDEHWHJMRJLNpSYLVHOĘNHWEHIRJDGQLKDMODQGy
SV]LFKLiWULDLRV]WiO\RNRQLOONyUKi]DNEDQNH]GWHNGROJR]QL$]HUHGPpQ\HNSV]LFKLiWULDL
RV]WiO\RQLOOLQWp]PpQ\EHQV]HU]HWWWDSDV]WDODWRNDWWNU|]LN$NtVpUOHWHJ\LNIRQWRV
~MGRQViJDDQQDNDNOI|OG|QPiUEHYiOWGH0DJ\DURUV]iJRQPHJOHKHWĘVHQV]RNDWODQ
J\DNRUODWQDNDNLSUyEiOiVDYROWPLV]HULQWXQH[XVHUHNYROWSV]LFKLiWULDLEHWHJHNLV
SV]LFKLiWULDLEHWHJMRJLNpSYLVHOĘNpQWGROJR]WDN$]D]iOWDOiQRVWDSDV]WDODWXJ\DQLVKRJ\DNL
 
NLV]ROJiOWDWRWWNH]HOWEHWHJNpQWPDJDLVPHJMiUWDDSV]LFKLiWULDLLQWp]PpQ\HNHWD]VRNNDO
LQIRUPiOWDEED]RWWHOĘIRUGXOyEHWHJMRJLSUREOpPiNUyOVVRNNDOpU]pNHQ\HEED]HVHWOHJ
HOĘIRUGXOyMRJVpUWpVHNUHEHWHJSDQDV]RNUD$NtVpUOHWQRYHPEHUQRYHPEHUN|]|WW
]DMORWWtJ\LQWp]PpQ\EHQSV]LFKLiWULDLEHWHJMRJLNpSYLVHOĘpYHVWDSDV]WDODWDLWWNU|]L
(]HNDWDSDV]WDODWRNNYDQWLWDWtY²V]RFLROyJLDLHOHP]pVUHQHPDONDOPDVDNHJ\UpV]WD
NtVpUOHWEHQUpV]WYHYĘLQWp]PpQ\HNpVDEHWHJMRJLNpSYLVHOĘNNLVV]iPDPLDWWPiVUpV]WD]pUW
PHUWDNtVpUOHWEHQ|QNpQWUpV]WYHYĘSV]LFKLiWULDLLQWp]PpQ\HNYDOyV]tQĦOHJD]LO\HQNpUGpVHN
LUiQWDOHJQ\LWRWWDEEDNËJ\D]LWWV]HU]HWWNpSYDOyV]tQĦOHJVRNNDOMREEPLQWDPLO\HWHJ\
iWODJRVLQWp]PpQ\EHQV]HUH]WQNYROQD
$NtVpUOHWNLpUWpNHOpVHH]pUWFVDNiOWDOiQRVEHQ\RPiVRNUDVNRUOiWR]RWWWDSDV]WDODWRNUD
WiPDV]NRGKDW8J\DQDNNRUPiUH]DODWWDU|YLGLGĘDODWWLVQ\LOYiQYDOyOHWWVRNNRUiEEDQQHP
LVPHUWGHWLSLNXVQDNWDOiOWSUREOpPD(]pUWD]DOiEELDNEDQH]HNHWV]HUHWQpQNLVPHUWHWQL$
NRQNUpWHVHWHNUHDNyUKi]pVD]D]RQRVtWiVUDDONDOPDVUpV]OHWHNHOKDJ\iViYDOIRJXQNXWDOQL
KLV]HQVHPPLNpSSHQQHPFpOXQND]RQNyUKi]DNNLSHOOHQJpUH]pVHPHO\HNHOpJQDJ\OHONĦHN
YROWDNDKKR]KRJ\H]WDPRGHOONtVpUOHWHWEHIRJDGMiNQDSLJ\DNRUODWXNDWDEHWHJMRJL
NpSYLVHOĘNHOĘWWIHOWiUMiNVNpV]HNYROWDNH]HNHWQ\tOWDQGHPRNUDWLNXVV]HOOHPEHQPHJYLWDWQL
ÒJ\JRQGROMXNKRJ\EiUPHQQ\LKLEiWSUREOpPiWpVKLiQ\RVViJRWWiUWLVIHOH]DYL]VJiODW
H]HND]LQWp]PpQ\HNPpJtJ\LVYDOyV]tQĦOHJDPDJ\DURUV]iJLOHJMREEDNN|]|WWWDOiOKDWyNV
H]pUWQHPOHQQHPpOWiQ\RVPHJQHYH]pVNNHORO\DQV]tQEHQIHOWQWHWQLĘNHWPLQWKDFVDNUiMXN
OHQQHMHOOHP]ĘDEtUiOWJ\DNRUODW$FpOQHPD]HJ\HVLQWp]PpQ\HNEtUiODWDKDQHPD]KRJ\
QpKiQ\WLSLNXVQDNpU]HWW²SUREOpPiUDIHOKtYMXNDILJ\HOPHW


1pKiQ\iOWDOiQRVWDSDV]WDODW

7DSDV]WDODWXQNV]HULQWDSV]LFKLiWULDLRV]WiO\RNViOWDOiEDQD]HJpV]VpJJ\LLQWp]PpQ\HN
PXQNDV]HUYH]pVLPyGV]HUHLQHPKDWpNRQ\DNpVVRNV]HPSRQWEyOQHPpULNHOD]WDFpOW
PHO\QHNDPHJROGiViUDOpWUHM|WWHN$]RUYRVLYL]LWHNKD]DLUHQGMpWPiUVRNDQEtUiOWiNKLV]HQ
D]RV]WiO\YH]HWĘIĘRUYRVXWiQYRQXOyQpSHVV]HPpO\]HWQHPWHV]LOHKHWĘYpD]WDPLDYL]LW
YROWDNpSSHQLFpOMDD]HJ\HVEHWHJHNPHJIHOHOĘHOOiWiViQDND]HOOHQĘU]pVpWDPXQNDWiUVDN
WDQtWiViWpVWRYiEENpS]pVW3V]LFKLiWULDLRV]WiO\RNRQD]RQEDQH]HNDSUREOpPiNIRNR]RWWDQ
MHOHQWNH]QHN$SV]LFKLiWULDLEHWHJVpJHNMHOOHJpEĘON|YHWNH]ĘHQD]RUYRVpVDEHWHJN|]|WWL
ĘV]LQWH]DYDUPHQWHVNRPPXQLNiFLyNLDODNXOiVDHOHQJHGKHWHWOHQPHO\HWDQpSHVYL]LWQHPWHV]
OHKHWĘYp-HOHQWĘVSUREOpPDD]RUYRVRNW~OWHUKHOWVpJHLV(J\SV]LFKLiWHUKD]DLYLV]RQ\RN
N|]|WWDIHNYĘEHWHJLQWp]HWHNEHQHJ\V]HUUHOHONLLVPHUHWHVHQNEEHWHJHWiJ\DWWXGQDHOOiWQL
$YDOyViJEDQHJ\SV]LFKLiWHUQHND]RV]WiO\RQVRNV]RUiJ\DWNHOOHOOiWQLDDPLD
OHONLLVPHUHWHVHQHOOiWKDWyPXQNDPHQQ\LVpJV]HUHVHËJ\DSV]LFKLiWHUQHNLO\HQ
PXQNDWHUKHOpVPHOOHWWFVDN³WĦ]ROWiVUD´YDQLGHMHD]~MEHWHJHNIHOYpWHOpUHDGRNXPHQWiFLy
YH]HWpVpUHDKD]DPHQĘN]iUyMHOHQWpVHLQHNDPHJtUiViUDDYL]LWHNUHVDYLVV]DWpUĘDPEXOiQV
EHWHJHNHOOiWiViUD(J\pQLEHV]pOJHWpVUHOHJIHOMHEEFVDND]J\HOHWLGHMpQPDUDGLGĘ1DJ\RQ
NHYpVLGĘMXWDEHWHJHNNHOYDOyNDSFVRODWWDUWiVUDDMyRUYRVEHWHJNDSFVRODWNLDODNtWiViUD
PHO\PLQGHQRUYRVLGLV]FLSOtQiEDQIRQWRVGHDSV]LFKLiWULiEDQNO|Q|VHQD]$]RUYRV
OHWHUKHOWVpJpWPpJIRNR]]DD]ĘWVHJtWĘHJpV]VpJJ\LV]HPpO\]HWKLiQ\DPHO\D]]DOMiUKRJ\
D]RUYRVPXQNDLGHMpQHNWHNLQWpO\HVUpV]pWQHPRUYRVLPXQNiYDOW|OWL(]SD]DUOiVKLV]HQ
V]HUYH]pVWHFKQLNDLDODSHOYKRJ\HJ\PDJDVDQNpS]HWWPXQNDHUĘQHNQHPV]DEDGHJ\
DODFVRQ\DEEDQNpS]HWWiOWDOLVNRUUHNWPyGRQHOYpJH]KHWĘPXQNDHOYpJ]pVpYHOW|OWHQLHD
PXQNDLGHMpWPHUWH]D]WMHOHQWLKRJ\DPDJDVDEEDQNpS]HWWQHNMiUyPDJDVDEEPXQNDEpUUHO
OiWQDNHODODFVRQ\DEENpS]HWWVpJĦiOWDOpVtJ\NHYHVHEEI
 
0iVUpV]WD]LO\HQPXQNDV]HUYH]pVD]]DOLVMiUKRJ\DFVDNPDJDVDEEDQNpS]HWWHNiOWDO
HOYpJH]KHWĘPXQNDHOYpJ]pVpUHQHPPDUDGLGĘ
$URVV]PXQNDV]HUYH]pVQHNHJ\pEKiWUiQ\RVN|YHWNH]PpQ\HLLVYDQQDN$SV]LFKLiWULDL
EHWHJVpJHNNHOHWNH]pVpYHONDSFVRODWRVPRGHUQIHOIRJiVDEHWHJVpJHNELRSV]LFKRV]RFLiOLV
HWLROyJLiMiQDNDWDQD(]D]WMHOHQWLKRJ\QRKDHJ\HVEHWHJVpJHNNHOHWNH]pVpQpODELROyJLDLD
SV]LFKROyJLDLpVDV]RFLiOLVWpQ\H]ĘNHJ\PiVKR]YLV]RQ\tWRWWUHODWtYV~O\DYiOWR]LNYpJOLV
PLQGHJ\LNQHNV]HUHSHYDQDEHWHJVpJOpWUHM|WWpEHQ(QQHNIRQWRVWHUiSLiVNRQ]HNYHQFLiMDD]
KRJ\DWHUiSLiQDNLVKiURPOiERQNHOOiOOQLDELROyJLDLWHUiSLiNDWQDJ\UpV]WJ\yJ\V]HUHV
NH]HOpVSV]LFKRWHUiSLiWpVV]RFLRWHUiSLiWHJ\DUiQWYpJH]QLNHOOD]HJ\HVEHWHJVpJHNHVHWpQ
WHUPpV]HWHVHQPiVPiVDUiQ\EDQDEHWHJVpJHNRSWLPiOLVNH]HOpVpKH]$KD]DLSV]LFKLiWULDL
RV]WiO\RNV]HUYH]pVpQHNpVILQDQV]tUR]iViQDNDKLiQ\RVViJDLPLDWWD]RQEDQDJ\DNRUODWEDQ
QiOXQNDOHJW|EEKHO\HQDEHWHJHNV]iPiUDFVDNDELROyJLDLWHUiSLDYDJ\LVDJ\yJ\V]HUHV
NH]HOpVHOpUKHWĘÈOWDOiEDQQHPYDJ\FVDNQDJ\RQNRUOiWR]RWWDPpUKHWĘHOD]LQJ\HQHV
SV]LFKRWHUiSLDVQDJ\RQNRUOiWR]RWWDNDV]RFLRWHUiSLDOHKHWĘVpJHLLV$VRNV]RURVDQW~OWHUKHOW
SV]LFKLiWHUQHNDOLJYDQOHKHWĘVpJHDQDJ\RQLGĘLJpQ\HVSV]LFKRWHUiSLDYpJ]pVpUHVQDJ\RQVRN
EHWHJSDQDV]ROWDKRJ\OHQQHLO\HQLJpQ\HGHDKKR]QHPMXWKR]]i9ROWRO\DQHVHWDPLNRUD
EHWHJLO\HQMHOOHJĦSDQDV]iUDRUYRVDD]WDYiODV]WDGWDKRJ\QHPDEHWHJKDQHPDNH]HOĘRUYRV
G|QWPLO\HQJ\DNUDQV]NVpJHVDEHWHJJHODWHUiSLiVEHV]pOJHWpV(J\LO\HQYiODV]QHPYHV]L
ILJ\HOHPEHD]WKRJ\DEHWHJQHNMRJDYDQUpV]WYHQQLWHUiSLiVWHUYpQHNDNLGROJR]iViEDQD
NLYL]VJiOiViWpVDNH]HOpVpWpULQWĘG|QWpVHNEHQh]HQHWH³ËJ\G|QW|WWHPpVNpV]´
WHNLQWpO\HOYĦVpJHWpVSDWHUQDOL]PXVWVXJDOOVQHPD]WD]HJ\HQUDQJ~pVEL]DOPRQDODSXOy
NDSFVRODWRWPHO\UHPLQGHQEHWHJQHNGHHJ\SV]LFKLiWULDLEHWHJQHNNO|Q|VHQV]NVpJHYDQ
0LYHODSV]LFKRWHUiSLDpVDV]RFLRWHUiSLDDNRUUHNWSV]LFKLiWULDLHOOiWiVUpV]HH]pUWH]HN
QHKH]HQHOpUKHWĘVpJpYHOD]RUYRVLNH]HOpVKH]YDOyMRJVpUOPpJDNyUKi]LRV]WiO\UDIHOYHWW
EHWHJHNHVWpQLV

$]RUYRVRNHJpV]VpJJ\LGROJR]yNMRJDL

$EHWHJHNMRJDLQDND]pUYpQ\HVOpVpWQHPWiUJ\DOKDWMXNDQpONOKRJ\QpKiQ\V]yWD]RUYRVRN
LOOHWYHD]HJpV]VpJJ\LGROJR]yMRJDLQDNLOOHWYHPXQNDN|UOPpQ\HLQHND]pUYpQ\HVOpVpUĘOQH
EHV]pOQpQN$]HJpV]VpJJ\LGROJR]yNMRJDLQDND]pUYpQ\HVOpVHQpONOXJ\DQLVDEHWHJHN
MRJDLVHPpUYpQ\HVtWKHWĘN)UXV]WUiOWW~OWHUKHOWURVV]PXQNDN|UOPpQ\HNN|]|WWGROJR]y
HOpJHGHWOHQHJpV]VpJJ\LV]HPpO\]HWXJ\DQLVQHPWXGMDWHOMHVPpUWpNEHQWLV]WHOHWEHQWDUWDQLD
EHWHJHNMRJDLWKLV]HQQDSRQWDpU]LKRJ\D]ĘMRJDLVLQFVHQHNWLV]WHOHWEHQWDUWYD(EEHQD
YRQDWNR]iVEDQLVV]iPRVDJJRGDORPUDRNRWDGyMHOHQVpJHWILJ\HOWQNPHJ9ROWRO\DQ
NyUKi]LRV]WiO\DKRODKHO\V]ĦNHPLDWWDEHWHJMRJLNpSYLVHOĘHOKHO\H]pVHFVDNHJ\
SV]LFKROyJXVV]REiMiEDQYROWEL]WRVtWKDWy$V]REDN|]|VKDV]QiODWDD]RQEDQVRNSUREOpPiW
RNR]RWWKLV]HQDSV]LFKROyJXVVRNV]RUQHPWXGRWWKRYDPHQQLDEHWHJpYHODPLNRU
SV]LFKRWHUiSLiWDNDUWYpJH]QLVIRUGtWYDLVLJD]YROWDEHWHJMRJLNpSYLVHOĘ³NLNHOOHWW
LGHLJOHQHVHQN|OW|]N|GM|Q´DV]REiEyOKDDSV]LFKROyJXVSV]LFKRWHUiSLiWDNDUWNH]GHQL
RGDEHQW$]HPOtWHWWRV]WiO\LQIUDVWUXNWXUiOLVKLiQ\RVViJDLQHPHOVĘVRUEDQDU|YLGLGHLJRWW
GROJR]yEHWHJMRJLNpSYLVHOĘQHNRNR]WDNSUREOpPiWKDQHPD]HJpV]VpJJ\LV]HPpO\]HWQHN$
SV]LFKROyJXVV]REiMiEDQSpOGiXOQHPYROWWHOHIRQpVQHPYROWV]iPtWyJpS&VDNDIRO\yVyUD
NLKHO\H]HWWWHOHIRQWWXGWiNKDV]QiOQLQpJ\RUYRVLV]REiUDMXWRWWHJ\WHOHIRQ(]DGDWYpGHOPL
V]HPSRQWEyOLVSUREOHPDWLNXVKLV]HQH]HNDWHOHIRQRNHOVĘVRUEDQDEHWHJHOOiWiVLQWp]pVpUH
V]ROJiOQDNDPLtJ\DIRO\RVyQPiVRNiOWDOLVMyOKDOOKDWyDQW|UWpQLN$]RV]WiO\LURGiQWDOiOKDWy
HJ\HWOHQV]iPtWyJpSWHUPpV]HWHVHQV]LQWpQQHPHOHJHQGĘD]DGPLQLV]WUiFLyVPXQND
HOYpJ]pVpUH
 
$]LQWp]PpQ\PHO\EHQD]RV]WiO\PĦN|G|WWPiUDEHMiUDWQiOVLYiUOHKDQJROy
UHPpQ\WHOHQVpJHWVXJiU]yNpSHWPXWDWRWWNOVĘOHJLV(J\OHSRW\RJRWWEHWĦVWiEODPDMGHJ\
XJ\DQFVDNEHWĦKLiQ\RVLUiQ\tWyWiEODRPODGR]yRV]ORSRNIRJDGMiNDEHOpSĘWDNLtJ\QHPWXGMD
PHUUHPHQMHQKROWDOiOMDPHJD]RV]WiO\WDPLWNHUHV
9ROWRO\DQNyUKi]DKROD]LQWHQ]tYRV]WiO\D]pUWV]ĦQWPHJPHUWDEHWHJMRJLNpSYLVHOĘ
OiWRJDWiVDHOĘWWQpKiQ\KyQDSSDOD]HJpV]V]HPpO\]HWIHOPRQGRWWVtJ\EHNHOOHWWROYDV]WDQLD]W
HJ\VUJĘVVpJLEHORV]WiO\ED$OHJW|EERV]WiO\V~O\RVPXQNDHUĘJRQGRNNDON]G1LQFVHOpJ
QĘYpUVtJ\DQĘYpUHNUHDUiQ\WDODQXOQDJ\WHKHUQHKH]HGLNQDJ\RQVRNDW~OyUD.HYpVD
WDNDUtWyLVVDWDNDUtWiVVDONDSFVRODWEDQW|EESDQDV]LVYROW
$URVV]PXQNDN|UOPpQ\HNDW~OWHUKHOWVpJD]HJpV]VpJJ\EHQGROJR]yNNLpJpVpKH]YH]HWKHW
(QQHNMHOHLWW|EEKHO\HQOHKHWHWWWDSDV]WDOQLVH]pUWHQQHNPHJHOĘ]pVpUHDNiUUHQGV]HUHV
NLpJpVHOOHQLWUpQLQJV]HUYH]pVpYHOLVQDJ\REEJRQGRWNHOOHQHIRUGtWDQL

$]HJpV]VpJJ\LHOOiWiVKR]YDOyMRJ

$]HJpV]VpJJ\LW|UYpQ\V]HULQWPLQGHQEHWHJQHNMRJDYDQPHJIHOHOĘHJpV]VpJJ\LHOOiWiVKR]
3V]LFKLiWULDLEHWHJHVHWpQPLQWOiWWXNH]iOWDOiEDQJ\yJ\V]HUHVNH]HOpVELROyJLDLWHUiSLD
SV]LFKRWHUiSLDpVV]RFLRWHUiSLDHJ\WWHVEiUDEHWHJVpJMHOOHJpWĘOIJJĘHQNO|QE|]ĘDUiQ\~
DONDOPD]iViWMHOHQWL7DSDV]WDODWDLQNV]HULQWD]RQEDQDJ\DNRUODWEDQMyIRUPiQFVDN
J\yJ\V]HUHVNH]HOpVWNDSQDNDEHWHJHNSV]LFKRWHUiSLiWQHP$EHWHJHNPDJXNLVKLiQ\ROMiND
UHQGV]HUHV³EHV]pOJHWpVW´ÒJ\pU]LNKRJ\J\yJ\V]HUWW~OVRNDWSV]LFKRWHUiSLiWSHGLJW~O
NHYHVHWNDSQDN(PLDWWDUUyOSDQDV]NRGQDNKRJ\DJ\yJ\V]HUHNPLDWWHOWRPSXOQDNHJ\pENpQW
SHGLJ³QHPW|UWpQLNYHONVHPPL´QHPPRQGDQDNQHNLNVHPPLW0iVKHO\HQLV~J\pUH]WpND
EHWHJHNKRJ\D]RUYRVRNQDNQLQFVLGHMNUiMXN$]RUYRVRNLViOWDOiEDQHOLVPHULNHQQHND
SDQDV]QDNDMRJRVViJiWD]WKRJ\D]RUYRVRNW~OWHUKHOWVpJHLGĘKLiQ\DDJ\DNRUODWEDQYDOyEDQ
ULWNiQWHV]LOHKHWĘYpDSV]LFKRWHUiSLDDONDOPD]iViW9ROWRO\DQRV]WiO\DKRODEHWHJHN
SDQDV]NRGWDNKRJ\SV]LFKRWHUiSLiVNH]HOpVWFVDNSpQ]pUWKDMODQGyYpJH]QLD]LQWp]PpQ\
SV]LFKROyJXVD0LQGH]DJ\DNRUODWEDQDEHWHJHJpV]VpJJ\LHOOiWiVKR]YDOyKR]]iMXWiVL
MRJiQDNDFVRUEtWiViWMHOHQWLKLV]HQtJ\EL]RQ\tWRWWDQKDV]QRVJ\yJ\tWyHOMiUiVRNKR]QHPMXW
KR]]i
)RQWRVJRQGD]HJpV]VpJJ\LHOOiWiVKR]YDOyKR]]iMXWiVNRQNUpWIL]LNDLDNDGiO\DLQDND]
HOWQWHWpVHLV9ROWRO\DQLQWp]PpQ\DKRODPR]JiVVpUOWHNEHMXWiVDQHPYROWEL]WRVtWRWW
KLV]HQOpSFVĘYH]HWHWWEHD]LQWp]PpQ\EHUiPSDNDSDV]NRGyD]RQEDQQHPYROWVDSRUWiQ
PpJMHO]ĘFVHQJĘWVHPV]HUHOWHNIHO$]HVpO\HJ\HQOĘVpJLW|UYpQ\XJ\DQFVDNMDQXiUWĘO
WHV]LN|WHOH]ĘYpDN|]LQWp]PpQ\HNDNDGiO\PHQWHVtWpVpWDPR]JiVVpUOWEHWHJHNV]iPiUDGH
XWDOUiKRJ\HQQHNHOpUpVpUHIRO\DPDWRVDQW|UHNHGQLNHOO
$SV]LFKLiWULDLEHWHJQHNWHUPpV]HWHVHQSV]LFKLiWULDLEHWHJVpJpQNtYOPiVEHWHJVpJHLVOHKHW
PHOO\HOiSROiVUDNH]HOpVUHV]RUXOKDW0pJLVD]WWDSDV]WDOWXNKRJ\KDHJ\EHWHJUĘODNLW
YDODPLO\HQPiVRV]WiO\RQNH]HOQHNSOQĘJ\yJ\iV]DWVHEpV]HWNLGHUOKRJ\SV]LFKLiWULDL
EHWHJLVU|JW|QiWKHO\H]LNDSV]LFKLiWULDLRV]WiO\UDDKRQQDQQHPSV]LFKLiWULDLEHWHJVpJHLN
NH]HOpVHPiUQHKp]NHVpVWiYROUyOVHPRSWLPiOLV(]QHPNLVUpV]EHQDSV]LFKLiWULDLEHWHJHNNHO
V]HPEHQLHOĘtWpOHWHNQHNDSV]LFKLiWULDLEHWHJHNVWLJPDWL]iOWViJiQDNWXODMGRQtWKDWyDQQDN
KRJ\QHPSV]LFKLiWHUV]DNRUYRVRN³IpOQHN´LO\HQEHWHJHNHWNH]HOQL(]DJ\DNRUODWV~O\RVDQ
VpUWLDSV]LFKLiWULDLEHWHJHNHJpV]VpJJ\LHOOiWiVKR]YDOyMRJiW(QQHNDSUREOpPiQDND
J\|NHUHWHKiWDQHPSV]LFKLiWULDLLQWp]PpQ\HNYRQDNRGiVDKRJ\KDHJ\SURILOMXNEDWDUWR]y
EHWHJQHNSV]LFKLiWULDLSUREOpPiLLVYDQQDNDQQDNNH]HOpVpWLVWHNLQWVpNWHUPpV]HWHVHQ
SV]LFKLiWULDLNRQ]LOLiULXVVHJtWVpJpYHOIHODGDWXNQDN0LQGH]DNRQ]XOWiFLyVOLDVRQSV]LFKLiWULD
KD]DLHOWHUMHGpVpQHNV]NVpJHVVpJpUHYLOiJtWUiKLV]HQLO\HQV]ROJiODWNLpSOpVpYHODQHP
SV]LFKLiWULDLRV]WiO\RNLVV]tYHVHEEHQOiWQiQDNHOSV]LFKLiWULDLEHWHJVpJEHQLVV]HQYHGĘGH
 
HOVĘVRUEDQQHPSV]LFKLiWULDLKDQHPSURILOMXNEDWDUWR]yEHWHJHW$]RQEDQDIRUGtWRWWLUiQ\~
SUREOpPiWLVWDSDV]WDOWXN(OĘIRUGXOXJ\DQLVKRJ\SV]LFKLiWULDLLQWp]PpQ\EHQIHNYĘNUyQLNXV
EHWHJHWQpKDPpJDNNRUVHPNOGHQHNHONRQ]tOLXPEDKDNpUL9ROWRO\DQEHWHJDNLVHEpV]KH]
V]HUHWHWWYROQDPHQQLPHUWD]HJ\LNOiEDHOIHUWĘ]ĘG|WWGHH]WDNpUpVpWPHJWDJDGWiN&VDN
HJ\KpWXWiQNHUOWVHEpV]KH]HNNRUPiUV]HSWLNXViOODSRWEDQ
$]D]RQQDOLRUYRVLNH]HOpVKH]YDOyKR]]iMXWiVKLiQ\DMHOHQWĘVDQ\DJLNiURNDWLVRNR]KDWD
EHWHJQHN(J\ELSROiULV]DYDUEDQV]HQYHGĘEHWHJVpJpWMyOLVPHUĘPiQLiVIi]LVEDQOHYĘEHWHJ
SpOGiXOEHXWDOyWNDSRWWDNHUOHWLSV]LFKLiWULDLJRQGR]yWyOD]]DOKRJ\PiVQDSUHJJHO
MHOHQWNH]]HQHJ\PHJKDWiUR]RWWSV]LFKLiWULDLLQWp]PpQ\EHQ$EHWHJD]RQEDQNpVĘHVWH~J\
pUH]WH³KO\HVpJHNHW´IRJFVLQiOQLH]pUWPpJD]QDSpMMHOEHPHQWDPHJDGRWWSV]LFKLiWULDL
LQWp]PpQ\J\HOHWpUH$]J\HOHWHVRUYRVD]RQEDQHONOGWHD]]DOKRJ\M|MM|QPiVQDS
DPLNRUUDDEHXWDOyMDV]yO$EHWHJDKRJ\DQVHMWHWWHQHPEtUWDNLPiVQDSLJPpJD]QDSpMMHO
PLQGHQSpQ]pWHON|OW|WWHVĘWMHOHQWĘVDGyVViJRWLVFVLQiOW1HPFVDND]OHKHWDEHWHJV]iPiUD
SUREOHPDWLNXVWHKiWKDVUJĘVVpJJHODNDUDWDHOOHQpUHXWDOMiNSV]LFKLiWULDLLQWp]PpQ\EHGHD]
LVKDMRJRVDQ~J\pU]LKRJ\VUJĘVRUYRVLVHJtWVpJUHOHQQHV]NVpJHDPLWD]RQEDQQHP
NDSPHJ$SpOGiEDQV]HUHSOĘEHWHJQpOLVIHOPHUOWDNiUWpUtWpVLJpQ\HQHPIHOHOĘVHD]
J\HOHWHVRUYRVMRJLODJLVD]pUWD]DQ\DJLNiUpUWDPLDEHWHJHWD]pUWpUWHPHUWNpVĘQMXWRWW
RUYRVLNH]HOpVKH]"
7DOiONR]WXQNRO\DQHVHWWHODPLNRUD]D]QDSLIHOYpWHOUHEHUHQGHOWEHWHJHWKHO\KLiQ\PLDWW
PpJVHPWXGWiNIHOYHQQLDSV]LFKLiWULDLLQWp]PpQ\EHH]pUWD]WPRQGWiNQHNLM|MM|QYLVV]DKpW
P~OYD(]DURNNDQWQ\XJGtMDVEHWHJQHNNRPRO\DQ\DJLWHUKHWLVRNR]RWWKLV]HQYLGpNLOpYpQ
V]iPiUDWHWHPHVSpQ]EHNHUOWDIĘYiURVEDYDOyIHOXWD]iVPHO\UHIpUMHLVHONtVpUWHDNL
V]DEDGViJRWYHWWNLD]QDSUD0LQGH]MREEPXQNDV]HUYH]pVVHOHONHUOKHWĘOHWWYROQD

$]HPEHULPiOWyViJKR]YDOyMRJJDONDSFVRODWRVSUREOpPiN

$]HJ\LNNyUKi]]iUWRV]WiO\iQD]YROWDJ\DNRUODWKRJ\DEHWHJHNWĘOPLQGHQV]HPpO\HV
pUWpNWiUJ\XNDWHOYHWWpNyUDUiGLyVWEDUUDYDOyKLYDWNR]iVVDOKRJ\DNyUKi]IHOHOĘVD
EHWHJHNpUWpNWiUJ\DLpUWD]iUWRV]WiO\RQIHNYĘEHWHJHND]RQEDQpUWpNHLNUHQHPWXGQDN
YLJ\i]QLW|EEQ\LUHKR]]iWDUWR]yQpONOpUNH]QHNVD]pUWpNWiUJ\DNHOYHV]WpVHHOORSiVDHVHWpQ
DNyUKi]QDNNHOOHQHNiUWpUtWpVWIL]HWQLH0LQGH]HOOHQWpWHVD]HJpV]VpJJ\LW|UYpQ\HOĘtUiViYDO
PHO\V]HULQWDEHWHJMRJRVXOWVDMiWUXKiLQDNLOOHWYHV]HPpO\HVKDV]QiODWLWiUJ\DLQDND
KDV]QiODWiUD
=iUWRV]WiO\RQWHUPpV]HWHVHQDKHO\]HWERQ\ROXOWDEEKLV]HQLWWDEHWHJEL]WRQViJiWEL]RQ\RV
WiUJ\DNYHV]pO\H]WHWKHWLN0pJLVD]HPEHULPpOWyViJRWVpUWĘKRJ\D]HJ\LNLQWp]PpQ\EHQD
EHWHJHNWĘOPpJV]HPYHJNHWpVDIRJVRUXNDWLVHOYHWWpN.pVWYLOOiWDEHWHJHNQHPWDUWKDWWDN
PDJXNQiOVQHPYLKHWWHNEHQHNLNDKR]]iWDUWR]yLNVHPtJ\KDUHJJHOLUHSpOGiXOYDMDWNDSWDN
QHPWXGWiNPHJNHQQLDNHQ\HUHW
$]HJ\LNLQWp]PpQ\]iUWRV]WiO\iQDEHWHJMRJLNpSYLVHOĘHJ\³V]i]DGYpJLWpERO\GD´NpSpQHN
PHJIHOHOĘiOODSRWRNDWWDOiOW$]iSROWDNQDJ\RQHOKDQ\DJROWDNYROWDNJ\DNRULYROWDPH]WHOHQ
EHWHJ.pQ\V]HULQWp]NHGpVHVHWpQMHJ\]ĘN|Q\YHWQHPYH]HWWHN$EHWHJHNWHOMHVHQEHYROWDN
]iUYDD³QpJ\IDON|]p´D]XGYDUUDVHPPHKHWWHNOH
*\DNUDQOHKHWHWWRUYRVWyOQĘYpUWĘOURVV]DOOyPHJMHJ\]pVWKDOODQLHJ\HJ\EHWHJ³NULWLNiWODQ
YLVHONHGpVpUH´PHO\SV]LFKLiWULDLEHWHJVpJHVHWpQQpPLNpSSDEHWHJVpJYHOHMiUyMiQDNLV
WHNLQWKHWĘVDEHWHJH]]HOYDOyYiGROiVQHPPLQGLJLJD]ViJRV
0LQGHQQDSRVSUREOpPDYROWD]DPEXOiQVUHQGHOpVUHpUNH]ĘEHWHJHNKRVV]~yUiNRQNHUHV]WO
YDOyYiUDNR]WDWiVD(]D]RUYRVRNW~OWHUKHOWVpJpYHOPDJ\DUi]KDWy0iVKHO\HQLVKDOORWWXQN
RO\DQSDQDV]WKRJ\D]RUYRVRNQHPWDUWMiNEHDPHJtJpUWLGĘSRQWRNDW
 
9LVV]DWpUĘSDQDV]YROWD]LVKRJ\DEHWHJHNQHPNDSQDNWLV]WDUXKiWQRKDLVPpWHOWHQNpUQHN
(VHWHQNpQWDEHWHJHWWHJH]WpN
$]HPEHULPpOWyViJKR]QHPFVDNDEHWHJHNQHNGHDKR]]iWDUWR]yLNQDNLVMRJXNYDQ-RJXNYDQ
DUUDKRJ\YHONLVWLV]WHOHWWHOEiQMDQDN7DSDV]WDOWXQNRO\DQHVHWHWDPLNRUHJ\V~O\RV
iOODSRWEDQOHYĘSV]LFKLiWULDLEHWHJHWDNLEHWHJVpJHN|YHWNH]WpEHQQHPWDUWRWWDDNDSFVRODWRW
DKR]]iWDUWR]yLYDODYHOHHJ\HGOW|UĘGĘKR]]iWDUWR]yMXWWDWRWWRUYRVLNH]HOpVKH]QHP
FVHNpO\WHUKHWYiOODOYDH]]HO$EHWHJHWIHOYHYĘRUYRVD]RQEDQQHPLVPHUYHD]HVHWUpV]OHWHLW
DKR]]iWDUWR]yWWHNLQWHWWHIHOHOĘVQHNDEHWHJiOODSRWipUW(]WGXUYiQPHJLVPRQGWDQHNL
DQpONOKRJ\PHJKDOOJDWWDYROQDĘWPDMGQHPiOOWYHOHW|EEpV]yED$]HVHWIRQWRVWDQXOViJD
KRJ\DKR]]iWDUWR]yWLVPHJLOOHWLHUN|OFVLOHJLVD]iUWDWODQViJYpOHOPHVDYHOHYDOyMy
NRPPXQLNiFLyDWLV]WHOHWWHOMHVMyLQGXODW~EiQiVPyGQHPFVDNWLV]WHOHWEHQWDUWMDD]HPEHUL
PpOWyViJKR]YDOyMRJiWGHVHJtWLVD]LO\HQKLEiNDWpVLJD]ViJWDODQYiGDNDWHONHUOQL
,JD]ViJWDODQYiGDNDEHWHJHWLVpUKHWLN9ROWRO\DQHVHWQNDKRODNyUKi]EDQIHNYĘEHWHJD
IRO\RVyQHOHVHWWpVHQQHNN|YHWNH]WpEHQ]DYDUWWiYiOW0HQWĘWKtYWDNVD]DIHOYpWHOHVPiVLN
NyUKi]EDV]iOOtWRWWDĘW$PHQWĘV|NDEHWHJHWUpV]HJQHNWLWXOiOWiNQRKDDEHWHJpGHVDQ\MD
HOPRQGWDKRJ\DEHWHJFVDND]HVpVXWiQYiOW]DYDUWWi$EHWHJJHODUpV]HJQHN³NLMiUy´PyGRQ
EiQWDNO|NG|VWpNV]LGDOPD]WiNJRURPEiNYROWDNYHOH$IHOYpWHOVRUiQNLGHUOWKRJ\D
EHWHJQHNDJ\]~]yGiVDYROWVHPLDWWPHJLVRSHUiOWiN$EHWHJpVpGHVDQ\MDHJ\DUiQW
IHOKiERUtWyQDNWDUWRWWiNDPLYHONW|UWpQW

(OKHO\H]pV

$NyUWHUPHNV]iPRVHVHWEHQNLFVLNW~O]V~IROWDNYROWRO\DQRV]WiO\DKROD]iJ\DNN|]|WW
PLQG|VV]HFPYROWDWiYROViJ,WWHJ\EHWHJUHNEQPWHUOHWMXWRWW0iVKHO\HQLV
WDSDV]WDOWXNKRJ\D]HUHGHWLOHJiJ\DVUDWHUYH]HWWNyUWHUPHWiJ\DVViDODNtWRWWiNiW$
QDJ\]V~IROWViJWHUPpV]HWHVHQ|QPDJiEDQLVIRNR]]DDEHWHJHNHJ\PiVVDOV]HPEHQL
DJUHVV]LyMiWDPLH]WN|YHWĘHQIRO\DPDWRVILJ\HOPHWLJpQ\HO,O\HQN|UOPpQ\HNN|]|WW
WHUPpV]HWHVHQQLQFVKHO\DUUDKRJ\V]HNUpQ\DV]WDOV]pNOHJ\HQDNyUWHUHPEHQ$]iUKDWy
HJ\V]HPpO\HVV]HNUpQ\HNKLiQ\DPLQGHQQDSLNRQIOLNWXVRNIRUUiVDËJ\XJ\DQLVDEHWHJHNQHP
WXGQDNYLJ\i]QLpUWpNHLNUHD]RNDWHOORSMiNVHPLDWWiOODQGyDNDSDQDV]RN9ROWRO\DQ
LQWp]PpQ\DKROD]pMMHOLV]HNUpQ\HNILyNMDLKLiQ\R]WDN0iVIpOpYHDGWiNOHDUHQGHOpVWD]
DV]WDORVPĦKHO\QHNMDYtWiVUDPHO\QHND]RQEDQH]DODWWD]LGĘDODWWQHPYROWPyGMDIRJODONR]QL
YHOH9ROWRO\DQFVDNQDSN|]EHQD]RV]WiO\RQWDUWy]NRGy³EHMiUyV´EHWHJDNLHVWH
UHQGV]HUHVHQKD]DPHKHWHWWDFVDOiGMiKR]0LQGHQQDSPDJiYDONHOOHWWKR]QLD
V]DEDGLGĘUXKiMiWSDSXFViWPHUWQHPDNDGWRO\DQV]HNUpQ\DKROH]HNHWPiVQDSLJHOKHO\H]KHWWH
YROQD
0pJRWWLVDKRODEHWHJDV]HPpO\HVKDV]QiODWLWiUJ\DLWPDJiQiOWDUWKDWMDQLQFVPyGD]RN
EL]WRQViJRVHOKHO\H]pVpUHPLNRUDEHWHJYL]VJiODWRQFVRSRUWIRJODONR]iVRQYDQËJ\W|EEV]|U
IRUGXOHOĘORSiV1LQFVHOpJIRJDVW|U|ON|]ĘWDUWyPHO\HNHQDW|U|ON|]ĘNHWV]iUtWDQLOHKHWQH
$PLQGHQQDSLpOHWH]HQPHJDQQ\LDSUyViJDQpONOH]pUWNRQIOLNWXVNRQIOLNWXVWN|YHW-yOLVPHUW
SDQDV]KRJ\DNyUKi]LpOHOPH]pVQHPHOHJHQGĘD]WNLNHOOSyWROQL$N|]|VKĦWĘV]HNUpQ\EH
HOKHO\H]HWWpWHOD]RQEDQVRNV]RUHOWĦQLNDEHWHJHNPHJHV]LNHJ\PiVpWHOpW(]HOpJJpiOWDOiQRV
MHOHQVpJ
.RPRO\²EiUOiWV]yODJDSUyQDNWĦQĘ²SUREOpPDDV]DEiO\R]KDWDWODQUDGLiWRURNNDOW~OIĦW|WW
NyUWHUHPLVPHO\D]XWiQIRO\DPDWRVYLWiNDWNHOWDUUyOKRJ\NLQ\LVViNHD]DEODNRWHNNRUD]
DEODNQiOIHNYĘNIi]QDNPHJYDJ\PLQGDQQ\LDQYLVHOMpNHODWUySXVLKĘVpJHW$UDGLiWRURN
V]DEiO\R]KDWyYiWpWHOHUHODWtYHROFVypVMyPHJROGiVOHQQHKDDNyUKi]YH]HWpVHHOIRJDGQi
KRJ\H]LVILJ\HOPHWpUGHPOĘNpUGpVKLV]HQSpOGiXOVRNEHWHJDQDJ\PHOHJWĘOQHPWXGDOXGQL
 
pMV]DND7|EEKHO\HQWDSDV]WDOWXNH]WDSUREOpPiW$KHO\]HWHWPpJERQ\ROtWMDKRJ\D]
DEODNRNWRYiEEiD]HUNpO\pVNyUWHUHPDMWyNQHPPLQGLJ]iUKDWyNMyOtJ\VRNV]RUKX]DWYDQ
$EHWHJHNDOYiViWNpQ\HOPpWD]LV]DYDUMDKRJ\D]iJ\DNEDQURVV]DVRGURQ\$EHWHJHND
:&DMWyNDWLVV]HUHWQpNEHOOUĘOEH]iUQLWXGQLHUUHD]RQEDQQLQFVOHKHWĘVpJ.HYpVDPRVGyD
]XKDQ\R]yD:&$IUGĘNUHMHOOHP]ĘHNDW|U|WW]XKDQ\WiOFiNDSLV]NRVIDODN6RNV]RU
KLiQ\]LND]HEpGOĘDEHWHJHNDIRO\RVyQHOKHO\H]HWWDV]WDORNQiOpWNH]QHN$]HJ\LNUpV]OHJ
IRO\RVyMiQKyQDSRNyWDKLiQ\]RWWHJ\NLVUpV]HQDNRFNDNĘPHO\²PLYHOQHPMDYtWRWWiN
PHJ²LGĘN|]EHQHJ\UHQDJ\REEOHWWYpJOIpOQpJ\]HWPpWHUHVUHQĘWW$EHWHJMRJLNpSYLVHOĘ
QHPWXGWDHOpUQLKRJ\DNiUFVDNLGHLJOHQHVHQLVPHJMDYtWViN0iVRV]WiO\RQDPHQQ\H]HWL
OiPSiNN|]OFVDNPLQGHQpJHWWVOHJW|EEMpQPiUE~UDVHPYROW6RNSUREOpPDYROWD
MHO]ĘFVHQJĘNNHOLV-HO]ĘFVHQJĘiOWDOiEDQPLQGHQNyUWHUHPEHQVDEHWHJHNiOWDOKDV]QiOW
IUGĘV]REiNEDQLVYDQD]RQEDQYROWRO\DQKRJ\HJ\LQWp]PpQ\EHQD]|VV]HVFVHQJĘW
NLNDSFVROWiNHJ\PiVLNLQWp]PpQ\EHQSHGLJHJ\HWOHQHJ\MHO]ĘFVHQJĘVHPPĦN|G|WW+DHJ\
EHWHJpMMHOURVV]XOYDQEHWHJWiUViQDNNHOOIHOPHQQLD]HPHOHWHQOHYĘQĘYpUiOORPiVUDV]yOQL$]
LO\HQHOKDQ\DJROWUHPpQ\WHOHQVpJHWGHPRUDOL]iOWViJRWVXJDOOyN|UQ\H]HWQHPPpOWyEHWHJHN
iSROiViKR]NH]HOpVpKH]$]LO\HQ|VV]H]V~IROWPHQHNOWWiERUUDHPOpNH]WHWĘpOHWPyGPpJ
HJpV]VpJHVHPEHUHNLGHJHLWLVPHJYLVHOQpSV]LFKLiWULDLRV]WiO\RQD]RQEDQPLQGHQNpSSHQD
J\yJ\XOiVHOOHQKDW
8J\DQFVDNYLVV]DWpUĘSUREOpPDDNyUKi]DNQDNDPXQNDV]HUYH]pVHPHO\V]LQWHIpONDWRQDL
V]i]DGHOHMLNDV]iUQ\iUDHPOpNH]WHWĘQDSLUHQGHWNpQ\V]HUtWDEHWHJHNUH$KDMQDOLIpO|WNRU
IHOpEUHV]WHWWpVIUGHQLNOG|WWLGĘVK|OJ\DNLLO\HQNRUDLLGĘSRQWEDQFVDNKLGHJYL]HWWDOiOWD
OHJNHPpQ\HEENDWRQDpOHWUHHPOpNH]WHW(J\PiVLNLQWp]PpQ\EHQD]YROWDV]RNiVKRJ\
IUGpVLOHKHWĘVpJHWFVDNUHJJHOIpO|WpVIpOKDWN|]|WWEL]WRVtWRWWDND]iSROWDNQDNH]HQLGĘQ
NtYOD]RQEDQDIUGĘV]REiWOH]iUWiN
$]HJ\LNLQWp]PpQ\EHQD]HEpGNRUDYDFVRUDNRUYROWVDEHWHJHNHJ\|QWHWĦHQ
DUUyOSDQDV]NRGWDNKRJ\DYDFVRUDW~ONRUiQYDQOHIHNYpVNRUPiULVPpWpKHVHN
9ROWRO\DQKHO\DKROHOHPLEL]WRQViJLLQWp]NHGpVHNKLiQ\R]WDN(J\HOVĘHPHOHWLRV]WiO\RQ
SpOGiXODKROV~O\RVV]HOOHPLOHpSOpVEHQV]HQYHGĘEHWHJHNHWiSROWDND]DEODNRNRQQHPYROW
UiFVVYROWKRJ\D]HJ\LNEHWHJK~]WDYLVV]DDNLPiV]QLNpV]OĘPiVLNDW

$V]DEDGLGĘVWUXNWXUiOWHOW|OWpVpQHNOHKHWHWOHQVpJH

$SV]LFKLiWULDLEHWHJHNJ\yJ\NH]HOpVpQHNHJ\LNIRQWRVHV]N|]HDV]RFLRWHUiSLDOHQQHYDJ\LVD
EHWHJNyUKi]LRV]WiO\RQHOW|OW|WWLGHMpQHNDVWUXNWXUiOiVDDQQDNOHKHWĘYpWpWHOHKRJ\DEHWHJ
NUHDWtYWHYpNHQ\VpJYpJ]pVpYHOYLVV]DQ\HUKHVVHSV]LFKROyJLDLHJ\HQV~O\iW$QDSLJ\DNRUODWEDQ
D]RQEDQQHPFVDNV]RFLRWHUiSLDQHPHOpUKHWĘDNyUKi]LRV]WiO\RNRQKDQHPDV]DEDGLGĘ
pUWHOPHVHOW|OWpVpQHNPLQLPiOLVIHOWpWHOHLLVKLiQ\R]QDN9ROWRO\DQLQWp]PpQ\DKROPpJD
WiUVDOJyEyOLVNyUWHUPHWDODNtWRWWDNNLtJ\KHO\VHPPDUDGWDUUDKRJ\DEHWHJHNYDODPLIpOH
WiUVDVWHYpNHQ\VpJEHQYHKHVVHQHNUpV]W$EHWHJHNV]iPiUDNRPRO\OHONLV]HQYHGpVWRNR]
KRJ\D]RV]WiO\RNRQWHOHYt]LyVRNV]RUQLQFVHQDUiGLyURVV]PLQĘVpJĦIRJODONR]WDWiVQLQFV6
HPOtWHWWNPiUKRJ\DV]RFLRWHUiSLiQNtYOpUGHPOHJHVSV]LFKRWHUiSLDLVDOLJW|UWpQLNVHQQHN
DOHJW|EEEHWHJKDQJRWLVDG

$NRUOiWR]yLQWp]NHGpVHNNHONDSFVRODWRVSUREOpPiN

$]HJpV]VpJJ\LW|UYpQ\DEHWHJV]HPpO\HVV]DEDGViJiWNRUOiWy]yIL]LNDLNpPLDLYDJ\
ELROyJLDLPyGV]HUHNDONDOPD]iViWV]LJRU~IHOWpWHOHNKH]N|WLPHO\HNN|]|WWV]HUHSHOD
NRUOiWR]iVtUiVEDQYDOyHOUHQGHOpVHDQQDNRNiQDNLGĘWDUWDPiQDNGRNXPHQWiOiVDVWE(]HNHW
DV]DEiO\RNDWVRNHVHWEHQDJ\DNRUODWEDQQHPWDUWMiNEH7|EEV]|UOHKHWHWWWDSDV]WDOQLDNp]D
 
OiEiJ\KR]YDOyNLN|WpVpWDW|U]VWROyV]pNKH]YDOyU|J]tWpVpWpVHJ\pEIL]LNDLNRUOiWR]y
LQWp]NHGpVW*\DNUDQKLiQ\]RWWYLV]RQWDIL]LNDLNRUOiWR]iVSXV]WDWpQ\pQHNDGRNXPHQWiOiVDLV
QHPLVEHV]pOYHDQQDNLQGRNOiViUyO6pUOD]DEHWHJMRJLVKRJ\NRUOiWR]yLQWp]NHGpVWiOODQGy
RUYRVLIHOJ\HOHWHVHWpQFVDNRUYRVUHQGHOKHWHO9ROWRO\DQLQWp]PpQ\DKROD]iOODQGyRUYRVL
IHOJ\HOHWHOOHQpUHQHPRUYRVUHQGHOWHHODNRUOiWR]yLQWp]NHGpVWD]WQHPGRNXPHQWiOWiNVtJ\
DEHWHJiOODSRWiQDNDW|UYpQ\iOWDOHOĘtUWUHQGV]HUHVHOOHQĘU]pVpWYDJ\OHJDOiEELVDQQDN
GRNXPHQWiOiViWHOPXODV]WRWWiN$SV]LFKLiWULDLV]DNPDLNROOpJLXPNLGROJR]RWWHJ\DGDWODSRW
DNpQ\V]HULQWp]NHGpVGRNXPHQWiOiViUD&pOV]HUĦOHQQHH]WKDV]QiOQLPLQGHQSV]LFKLiWULDL
LQWp]PpQ\EHQ7RYiEELSUREOpPDKRJ\D]HJpV]VpJJ\LW|UYpQ\V]HULQWV]HPpO\HVV]DEDGViJ
NRUOiWR]iVDHVHWpQDEHWHJMRJLNpSYLVHOĘWKDODGpNWDODQXOpUWHVtWHQLNHOO8J\DQDNNRUDPDL
J\DNRUODWD]KRJ\DEHWHJMRJLNpSYLVHOĘFVDNKHWLHJ\NpWDONDORPPDOYDQDNyUKi]EDQ1HP
YLOiJRVWHKiWPLWMHOHQWHEEHQD]HVHWEHQD]D]RQQDOLpUWHVtWpVVQLQFVMRJLODJWLV]Wi]YDKRJ\
LO\HQNRUPLDEHWHJMRJLNpSYLVHOĘD]RQQDOLWHHQGĘMH
(J\KHO\HQYROWWDSDV]WDOKDWyKRJ\DQ\XJWDODQEHWHJHWpMV]DNiUDD]iJ\KR]U|J]tWHWWpNPHO\
D]RQEDQDGRNXPHQWiFLyEDQQHPV]HUHSHOW
$]HJ\LNLQWp]PpQ\EHQD]WWDSDV]WDOWXNKRJ\DIĘOHJJHURQWROyJLDLHVHWHNHWiSROyRV]WiO\RQD
QĘYpUHNJ\DNUDQiJ\KR]U|J]tWLND]LGĘVHPEHUHNHW³D]ĘYpGHOPNpUGHNpEHQ´7|EEHVHWEHQ
HOĘIRUGXOWKRJ\DGpOXWiQN|UODNyUWHUHPEHpUNH]ĘEHWHJMRJLNpSYLVHOĘPHJWDOiOWDD
NLN|W|WWEHWHJNLKĦOWpULQWHWOHQOiOOyHEpGMpWDEHWHJpMMHOLV]HNUpQ\pQ
=iUWRV]WiO\RQWDSDV]WDOWXNDKiOyViJ\DNJ\DNRULKDV]QiODWiW

$EHWHJPHJEQWHWpVH

1RKDVHPDIL]LNDLVHPDNpPLDLNRUOiWR]iVVRKDQHPOHKHWEQWHWpVWDSDV]WDODWRNV]HULQWVRN
EHWHJW|EEV]|UQHPLVDODSWDODQXOPpJLVDQQDNWHNLQWL9ROWRO\DQEHWHJDNLW|QNpQWHV
EHOHHJ\H]pVHDODSMiQVDMiWNpUHOPpUHNH]HOWHNQ\tOWRV]WiO\RQGHDPLNRUHJ\V]HUHOWiYR]iVUyO
DONRKRORViOODSRWEDQWpUWYLVV]DVUJĘVVpJJHO]iUWRV]WiO\UDKHO\H]WpN.pVĘEELVPpWQ\tOW
RV]WiO\UDNHUOWDKROD]iSROyNGXUYDKDQJRQEQWHWpVNpQWHPOHJHWWpND]Ę]iUWRV]WiO\UD
KHO\H]pVpWÒJ\WĦQLNDIHQWLHVHWEHQD]iUWRV]WiO\UDKHO\H]pVYDOyEDQHJ\IDMWDEQWHWpVYROW
KLV]HQSXV]WiQDONRKRORViOODSRWPLDWWQHPLQGRNROWYDODNLQHND]iUWRV]WiO\UDKHO\H]pVHD
EHWHJSV]LFKLiWULDLiOODSRWDHJ\pENpQWSHGLJFVDNDQ\tOWRV]WiO\RQYDOyNH]HOpVWWHWWH
V]NVpJHVVp0LQGH]WHUPpV]HWHVHQVpUWHWWHDEHWHJQHND]²HJpV]VpJJ\LW|UYpQ\EHQLV
HOLVPHUWHPEHULPpOWyViJKR]YDOyMRJiWPHO\KDQJV~O\R]]DKRJ\DEHWHJV]HPpO\HV
V]DEDGViJiQDNDNRUOiWR]iVDQHPOHKHWEQWHWĘMHOOHJĦ$]HJ\LNLQWp]PpQ\EHQWDSDV]WDOWXN
DEHWHJHNNHOYDOyGXUYDEiQiVPyGRWVĘWD]HJ\LNEHWHJWHWWOHJHVEiQWDOPD]iViWLVD]pMV]DNiV
iSROyUpV]pUĘO

(UĘV]DNRVEHWHJJHOYDOyEiQiVPyG

7|EEDONDORPPDOWDSDV]WDOWSUREOpPDYROWD]HUĘV]DNRVDJUHVV]tYEHWHJJHOYDOyEiQiVPyG
9ROWKRJ\DEHWHJDJUHVV]LyMDEHWHJWiUVHOOHQLUiQ\XOWVYROWKRJ\D]HJpV]VpJJ\LV]HPpO\]HW
HJ\WDJMDHOOHQ$]LO\HQFVHOHNPpQ\HNHJ\SV]LFKLiWULDLRV]WiO\RQWHOMHVHQQHP
NLNV]|E|OKHWĘHNIRQWRVOHQQHD]RQEDQKRJ\D]HJpV]VpJJ\LV]HPpO\]HWPHJIHOHOĘ
NpS]pVEHQUpV]HVOKHVVHQHJ\UpV]WD]LO\HQEHWHJJHOYDOy³OHV]HUHOĘ´NRPPXQLNiFLyEDQ
PiVUpV]WD]DJUHVV]tYEHWHJIL]LNDLPHJIpNH]pVpEHQ(]WEL]WRQViJRVDQFVDNMyO|VV]HV]RNRWWpV
EHJ\DNRUROWWHDPWXGMDHOYpJH]QL$]LO\HQMHOOHJĦJ\DNRUODWRNKLiQ\DNRPRO\
YHV]pO\KHO\]HWHNHWMHOHQWPLQGDEHWHJHNPLQGD]HJpV]VpJJ\LV]HPpO\]HWV]iPiUD+DD]
DJUHVV]LyIL]LNDLOHV]HUHOpVpEHQPHJIpNH]pVpEHQQHPEHJ\DNRUROWpVQHPHOHJHQGĘV]iP~
WHDPiOOUHQGHONH]pVUHDNNRUD]DJUHVV]tYEHWHJHWOHV]HUHOQLDNDUyiSROyNJ\DNRUODWODQViJXN
 
pVHEEĘOIDNDGyLMHGWVpJNPLDWW²HOVĘVRUEDQPDJXNUDIRJQDNYLJ\i]QLVH]D]LO\HQEHWHJHN
V]NVpJWHOHQVpUOpVpQHNNRFNi]DWiYDOMiU)RQWRVKRJ\PLQGHQHUĘV]DNRVFVHOHNPpQ\WD]
RV]WiO\RQPHJEHV]pOpVN|YHVVHQKRJ\DQOHKHWQH~J\PyGRVtWDQLD]RV]WiO\pOHWpWKRJ\D
M|YĘEHQNHYHVHEELO\HQFVHOHNPpQ\IRUGXOKDVVRQHOĘ$]DJUHVV]LyWFV|NNHQWLKDDEHWHJHNQHN
IHV]OWVpJHLOHYH]HWpVpUHPHJIHOHOĘDONDOPDWEL]WRVtWDQDNWHVWJ\DNRUOiVVDEHWHJHNHW
IUXV]WUiOyWpQ\H]ĘNV]iPiWFV|NNHQWLN$]DJUHVV]LyVRNV]RUDEHWHJiOWDOD]HJpV]VpJJ\EHQ
HOV]HQYHGHWWNRPRO\NRUiEELIUXV]WUiFLyNNXPXOiOyGiViQDND]HUHGPpQ\H7DSDV]WDOWXN
SpOGiXOHJ\RV]WiO\RQKRJ\DV]HPpO\]HWiSROyNEHWHJHNHWIRUGtWRWWDNHJ\PiVHOOHQDPL
D]XWiQWHWWOHJHVVpJLJIDMXOW9DJ\LVD]iSROyNUpV]pUĘOQHPYROWXJ\DQN|]YHWOHQDJUHVV]LyGH
LQGLUHNWPyGRQPpJLVĘNRNR]WiNDWHWWOHJHVVpJHWD]ĘDJUHVV]LyMXNFVDSyGRWWOHDEHWHJHQ
(]HQD]RV]WiO\RQD]iSROyNV]DNNpS]HWOHQVpJHQHPLVDGRWWUHPpQ\WKRJ\DKHO\]HWHWPHJ
OHKHWQHYiOWR]WDWQL

6UJĘVVpJLSV]LFKLiWULDLJ\yJ\NH]HOpV

7DSDV]WDOWXQNRO\DQHVHWHWDPLNRUHJ\IHOWpWHOH]HWWEHWHJHWURNRQDYDODPLO\HQUJJ\HOEHFVDOW
DSV]LFKLiWULDLLQWp]PpQ\EHDKROOHIRJWiNJ\yJ\V]HUWDGWDNEHDNDUDWDHOOHQpUHVD]RV]WiO\RQ
WDUWRWWiN8WyODJYDOyV]tQĦVtWKHWĘYROWDV~O\RVSV]LFKLiWULDLPHJEHWHJHGpVPHO\QHNKDWiVD
DODWWDEHWHJDQ\DJLYDJ\RQLKHO\]HWpWV~O\RVDQVpUWĘG|QWpVWKR]RWWYROQDVH]WDNDUWDD
KR]]iWDUWR]yDSV]LFKLiWULDLNH]HOpVVHOPHJDNDGiO\R]QL1RKDXWyODJDEtUyLV]HPOHDEHWHJ
SV]LFKLiWULDLNH]HOpVpWMRJRVQDNWDUWRWWDDEHWHJLO\HQPyGRQYDOyNH]HOpVpUHDKDWiO\RV
HJpV]VpJJ\LW|UYpQ\QHPDGOHKHWĘVpJHW$]RQQDOLLQWp]HWLJ\yJ\NH]HOpVUHXQVUJĘVVpJL
J\yJ\NH]HOpVUHXJ\DQLVDKDWiO\RVW|UYpQ\pUWHOPpEHQFVDNDEHWHJN|]YHWOHQYHV]pO\H]WHWĘ
PDJDWDUWiVDHVHWpQYDQOHKHWĘVpJ.|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVDW|UYpQ\V]HULQWD]
DPLNRUDEHWHJSV]LFKpViOODSRWDN|YHWNH]WpEHQ³VDMiWYDJ\PiVRNpOHWpUHWHVWLpSVpJpUH
HJpV]VpJpUHN|]YHWOHQpVV~O\RVYHV]pO\WMHOHQW´$W|UYpQ\V]HULQWWHKiWQHPV]iPtW
N|]YHWOHQYHV]pO\H]WHWĘPDJDWDUWiVQDNKDDEHWHJVDMiWYDJ\RQiUDDQ\DJLKHO\]HWpUHMHOHQW
YHV]pO\W(EEHQD]HVHWEHQWHKiWDVUJĘVVpJLJ\yJ\NH]HOpVDEHWHJpVKR]]iWDUWR]yMD
pUGHNpEHQGHW|UYpQ\WHOHQOW|UWpQW$]RUYRVRNHJpV]VpJJ\LV]HPpO\]HWMyV]iQGpNDLWWQHP
YLWDWKDWyPpJVHPPHJQ\XJWDWyLO\HQV~O\~G|QWpVHNHWQHPW|UYpQ\HVHQHOLQWp]QLLOOHWYHQHP
PHJQ\XJWDWyKDD]LO\HQMHOOHJĦSUREOpPiNDWDW|UYpQ\KLiQ\RVViJDLPLDWWFVDN
W|UYpQ\HOOHQHVHQOHKHWPHJROGDQL

*\yJ\V]HUNLSUyEiOiV

7DSDV]WDOWXQNRO\DQHVHWHWKRJ\HJ\VUJĘVVpJJHOSV]LFKLiWULDLLQWp]PpQ\EHV]iOOtWRWWEHWHJHW
KR]]iWDUWR]yMDEHOHHJ\H]pVHQpONOJ\yJ\V]HUNtVpUOHWEHYRQWDNEH$EHWHJNRUiEEDQVRNIpOH
J\yJ\V]HUUHV~O\RVDQDOOHUJLiVYROWpVH]WDKR]]iWDUWR]yIHOYpWHONRUN|]|OWHLVD
NH]HOĘRUYRVVDOHQQHNHOOHQpUHDJ\yJ\V]HUNtVpUOHWEHYDOyEHYRQiVDKR]]iWDUWR]y
EHOHHJ\H]pVHQpONOPHJW|UWpQW$EHWHJDEHDGRWWNtVpUOHWLJ\yJ\V]HUUHLVDOOHUJLiVQDN
EL]RQ\XOWpVHQQHNN|YHWNH]WpEHQV~O\RVpOHWYHV]pO\HViOODSRWEDNHUOWPHO\HWFVDNLQWHQ]tY
RV]WiO\RVNH]HOpVVHOOHKHWHWWHOKiUtWDQL$]HVHWKH]KR]]iWDUWR]LNKRJ\DKR]]iWDUWR]yYDOD]
RV]WiO\RVIĘQĘYpUN|]|OWHKRJ\DEHWHJNtVpUOHWLJ\yJ\V]HUWNDSRWWDNH]HOĘRUYRVH]WWDJDGWD

$NDSFVRODWWDUWiVMRJiYDONDSFVRODWRVSUREOpPiN

(QQHNpUYpQ\HVOpVHDJ\DNRUODWEDQPHJOHKHWĘVHQKLiQ\RV1HPPLQGHQRV]WiO\RQYDQD
EHWHJHNiOWDOV]DEDGRQKDV]QiOKDWyWHOHIRQtJ\DEHWHJQHPPLQGLJNH]GHPpQ\H]KHWKtYiVW
 
+DVRQOyORJLNiYDOD]iUWRV]WiO\RQOHYĘEHWHJHNOHYHOH]pVpWLVFVDNRUYRVLHOOHQĘU]pVVHO
HQJHGpO\H]WpND]]DOpUYHOYHKRJ\³DNyUKi]DWWHUKHOQpDIHOHOĘVVpJD]|QPDJipUWQHPIHOHOĘV
EHWHJtUiVDLYDONDSFVRODWEDQ´VKDOHYHOHNHWDEHWHJHNFHQ]~Ui]DWODQXONOGKHWQpQHNH]]HOD
NyUKi]YHV]pO\H]WHWQpDEHWHJHNMyKtUQpYKH]YDOyMRJiW(]LVVpUWLDEHWHJD]RQMRJiWKRJ\
D]iOWDODYDJ\QHNLNOG|WWOHYHOHNHWQHERQWViNIHO
0iVRV]WiO\RQDEHWHJHNOHYHOHLQDSRNLJKHYHUWHND]RV]WiO\RQQHPYROWDNLDSRVWDOiGiED
EHGREWDYROQDĘNHW

$]LQWp]PpQ\HOKDJ\iViQDNDMRJD

(J\Q\tOWSV]LFKLiWULDLRV]WiO\RQD]YROWDJ\DNRUODWKRJ\PLQGHQEHWHJQHNHOYHWWpNDV]HPpO\L
LJD]ROYiQ\iWVD]WFVDNWiYR]iVNRUDGWiNYLVV]D$V]HPpO\LLJD]ROYiQ\LO\HQ³EHYRQiVD´
DNDGiO\R]]DDEHWHJV]DEDGPR]JiViWKLV]HQQpONOHQHPKDJ\KDWMDHODNyUKi]DWPHO\UHD]
HJpV]VpJJ\LW|UYpQ\V]HULQWD]RQEDQMRJDYDQ$J\DNRUODWQ\LOYiQDQQDNDNDUMDHOHMpWYHQQL
KRJ\DEHWHJEHMHOHQWpVQpONOKDJ\MDHOD]RV]WiO\W7HUPpV]HWHVHQW|UHNHGQLNHOODUUDKRJ\D
EHWHJMHOHQWVHEHWiYR]iVLV]iQGpNiWDNH]HOĘRUYRVQDNHUUHĘWD]RQEDQLO\HQPyGRQ
NpQ\V]HUtWHQLQHPHOIRJDGKDWy

$WiMpNR]WDWiVKR]YDOyMRJ

(QQHNDEHWHJMRJQDND]pUYpQ\HVOpVpYHOYROWDOHJW|EESUREOpPD
$]HJpV]VpJJ\LW|UYpQ\HOĘtUiVDV]HULQWDSV]LFKLiWULDLLQWp]PpQ\EHIHOYHWWEHWHJHWDPLQGHQ
EHWHJHVHWpQN|WHOH]ĘUpV]OHWHVWiMpNR]WDWiVRQW~OV]yEDQpVtUiVEDQLVWiMpNR]WDWQLNHOOD
MRJDLUyONO|Q|VWHNLQWHWWHODEtUyViJLHOMiUiVUyOVD]D]]DONDSFVRODWRVMRJDLUyO
7DSDV]WDODWDLQNV]HULQWH]DWiMpNR]WDWiVVRNHVHWEHQHOPDUDG*\DNUDQVpUODEHWHJQHND]D
MRJDLVKRJ\PHJLVPHUKHVVHD]HOOiWiViEDQN|]UHPĦN|GĘV]HPpO\HNQHYpWV]DNNpSHVtWpVpW
EHRV]WiViW(]WOHJN|QQ\HEEHQNLWĦ]ĘNKDV]QiODWiYDOOHKHWQHPHJROGDQLDKRQQDQDEHWHJHN
H]HNHWD]DGDWRNDWOHROYDVKDWQiN$NLWĦ]ĘNKDV]QiODWDD]RQEDQVRNKHO\HQKLiQ\]LN
$WDSDV]WDODWRNV]HULQWDEHWHJQHPPLQGLJpUWLYDJ\NRUiEELiOODSRWDPLDWWQHPPLQGLJ
HPOpNV]LNYLVV]DUiYLOiJRVDQKRJ\PLO\HQGRNXPHQWXPRNDWtUDWWDNDOiYHOH(]VRNIHOHVOHJHV
IpOHOPHWRNR]YROWRO\DQEHWHJDNLWpYHVHQD]WKLWWHKRJ\DPLWDOitUDWWDNYHOHD]DUUD
V]ROJiOWKRJ\ĘWJRQGQRNViJDOiKHO\H]]pNNLVOiQ\iWSHGLJHOYHJ\pNWĘOH)RQWRVOHQQHWHKiW
KRJ\FVDNRO\DQEHWHJJHOtUDVVDQDNDOiGRNXPHQWXPRNDWDNLD]RNDWNpSHVPHJpUWHQLWRYiEEi
KDH]PpJVHPtJ\W|UWpQWOHJDOiEENpUGpVUHXWyODJPDJ\DUi]]iNHODEHWHJQHNKRJ\PLWtUW
DOi
ËJ\PLQGHQNpSSHQVpUODEHWHJMRJDDKKR]KRJ\V]iPiUDpUWKHWĘPyGRQNDSMRQ
WiMpNR]WDWiVW
(KKH]NDSFVROyGySUREOpPDKRJ\DEHWHJHND]]DOVLQFVHQHNWLV]WiEDQKRJ\DSV]LFKLiWULDL
RV]WiO\RQD]RUYRViOWDOHOW|OWHQLMDYDVROWLGĘWDUWDPLOOHWYHD]iOWDODHOĘtUWJ\yJ\V]HUHNV]HGpVH
SXV]WiQMDYDVODWHYDJ\DEHWHJV]iPiUDN|WHOH]Ę
6RNV]RUQHPPRQGMiNPHJDEHWHJQHNKRJ\PLO\HQJ\yJ\V]HUWNDSD]WPHQQ\LLGHLJIRJMD
NDSQLPLpUWpSSHQD]WDJ\yJ\V]HUWNDSMDVWE0LQGH]WHUPpV]HWHVHQVpUWLD]HJpV]VpJJ\L
W|UYpQ\UHQGHONH]pVHLWPHO\PpJFVHOHNYĘNpSWHOHQYDJ\NRUOiWR]RWWDQFVHOHNYĘNpSHVEHWHJHN
HVHWpQLVHOĘtUMDD]iOODSRWiQDNPHJIHOHOĘWiMpNR]WDWiVW+DDEHWHJD]RUYRVWyOPpJLV
UpV]OHWHVHEEWiMpNR]WDWiVWNpUD]WD]RUYRVLGĘKLiQ\UDKLYDWNR]YDVRNV]RUHOXWDVtWMD9ROW
RO\DQEHWHJSpOGiXODNLVHQNLWĘOQHPNDSRWWWiMpNR]WDWiVWDUUyOKRJ\D]D]QDSNpV]OW&7
YL]VJiODWHUHGPpQ\HPLNRUUDYiUKDWyVDEHWHJMRJLNpSYLVHOĘpUGHNOĘGpVpUHGHUOWNLDYiODV]
iOWDOiEDQQDSP~OYDYiUKDWyHUHGPpQ\$]LVJ\DNRULpUYD]HJpV]VpJJ\LV]HPpO\]HW
UpV]pUĘOKRJ\DSV]LFKLiWULDLEHWHJHNQLQFVHQHNRO\DQiOODSRWEDQKRJ\DNH]HOpVNNHO
 
NDSFVRODWRVWiMpNR]WDWiVWPHJpUWVpN(]D]RQEDQDUpV]EHQD]LGĘKLiQ\EyOIDNDGyQHP
WiMpNR]WDWiVLJ\DNRUODWUDFLRQDOL]iOiViQDNWĦQLNKLV]HQKDWHOMHVWiMpNR]WDWiVQHPLVDSV]LFKpV
iOODSRWiQDNPHJIHOHOĘWiMpNR]WDWiVPLQGHQNLQHNDGKDWyVDEHWHJHNPDJXNLVVRNNDOW|EE
WiMpNR]WDWiVWLJpQ\HOQpQHNKLV]HQHJ\LNOHJIĘEESDQDV]XNHQQHNKLiQ\DYROWËJ\SV]LFKLiWULDL
EHWHJHVHWpQpSSRO\DQIRQWRVDWiMpNR]WDWiVPLQWEiUPHO\PiVEHWHJHVHWpQ
6RNKHO\HQWDSDV]WDOWKLiQ\RVViJKRJ\D]HJ\HVEHDYDWNR]iVRNI]HWEHQYDJ\WiMpNR]WDWy
Q\RPWDWYiQ\RQYDOyOHtUiVDLOOtUiVEDQYDOyKR]]iIpUKHWĘVpJHKLiQ\]LN$EHWHJHND
NH]HOĘRUYRVXNWyOFVDNV]yEHOLWiMpNR]WDWiVWNDSQDN$EHWHJMRJRNUyOV]yOyWiMpNR]WDWiVLV
PHJOHKHWĘVHQKLiQ\RVPHO\QpONOD]RQEDQDEHWHJMRJRNpUYpQ\HVtWpVHQHPNpS]HOKHWĘHO
$EHWHJHWVRNV]RUIRQWRV²EiUDNyUKi]LGROJR]yNV]iPiUDHYLGHQV²GROJRNUyOVHP
WiMpNR]WDWMiN3pOGiXOQHPNDSWiMpNR]WDWiVWD]LQWp]PpQ\EHQOHKHWVpJHVGLpWiVOHKHWĘVpJHNUĘO
KRORWWGLpWiUDOHQQHV]NVpJHQHPWXGMDNLWNpUKHWPHJLQ]XOLQIHOtUiViUDYDJ\DNH]HOĘRUYRV
~J\PHJ\V]DEDGViJUDKRJ\HUUĘODEHWHJHWQHPWiMpNR]WDWMDVtJ\DEHWHJD]WVHPWXGMDNL
IRJMDRUYRViWKHO\HWWHVtWHQL
6RNKHO\HQD]HJpV]VpJJ\LV]HPpO\]HWQHPWHNLQWLIRQWRVQDNDEHWHJKR]]iWDUWR]yMD
WiMpNR]WDWiViW(QQHNWXGKDWyEHKRJ\J\DNRULDWpYHVIHOYLOiJRVtWiV(OĘIRUGXOWSpOGiXOKRJ\
HJ\EHWHJKR]]iWDUWR]yMiWDQĘYpUPHJQ\XJWDWWDDEHWHJiOODSRWiUyOPLN|]EHQNLGHUOWKRJ\
D]PiUNRUiEEDQHOKXQ\W0iVKHO\HQHJ\EHWHJHWHJ\PiVLNNyUKi]EyOKHO\H]WHNiW
SV]LFKLiWULDLRV]WiO\UDGHKR]]iWDUWR]yLWHOPXODV]WRWWiNpUWHVtWHQLKRJ\DEHWHJPiUHJ\PiVLN
NyUKi]EDQIHNV]LN

7LWNROyG]iVDEHWHJEHFVDSiVD

7DOiONR]WXQNRO\DQHVHWWHODPLNRUHJ\KRVV]DEELGHMHD]RV]WiO\RQIHNYĘEHWHJQpOD]RUYRV
~J\NH]GHPpQ\H]WHD*\iPJ\L+LYDWDOQiODEHWHJHOPHV]RFLiOLVRWWKRQEDQYDOyHOKHO\H]pVpW
KRJ\H]WVHPDEHWHJJHOVHPpGHVDQ\MiYDODNLFVHOHNYĘNpSHVVpJHWNRUOiWR]yJRQGQRNDYROW
QHPEHV]pOWHPHJĘNQHPLVDNDUWiNH]WD]HOKHO\H]pVWVFVDNYpOHWOHQOV]HUH]WHNUyOD
WXGRPiVW
$]LO\HQJ\DNRUODWPHO\HNUĘODEHWHJHNWXGRPiVWV]HUH]QHNMyDUUDKRJ\DEHWHJHNHW
J\DQDNYyYiWHJ\HD]RUYRVEDpVD]HJpV]VpJJ\LLQWp]PpQ\EHYDOyEL]DOPDWPHJUHQGtWVH
8J\DQDNNRUD]LO\HVPLUHJ\DQDNYyPHUWD]LO\HQJ\DNRUODWUyOPpJLVFVDNWXGRPiVWV]HU]Ę
EHWHJHWLOOHWYHKR]]iWDUWR]yLWPHJOHKHW³YiGROQL´SDUDQRLGWHQGHQFLiNNDOVH]WSV]LFKLiWULDL
EHWHJVpJHV]iPOiMiUDOHKHWtUQLPLNRUSHGLJDQHPEHFVOHWHVNyUKi]LJ\DNRUODWLVRNDD
EHWHJHNLO\HQLUiQ\~IpOHOPHLQHN7|EEHVHWEHQOHOHKHWHWWWDSDV]WDOQLKRJ\EHWHJHNPLNRUHJ\
³iUWDWODQ´VpUGHNNEHQiOOyGRNXPHQWXPRWtUDWWDNYHONDOiSOHJ\ĦUODSRWPHO\D]
HOYHV]WHWWURNNDQWQ\XJGtMYLVV]DV]HU]pVpUHLUiQ\XOyHOMiUiVHOLQGtWiViKR]YROWV]NVpJHVV
PHO\QHNWDUWDOPiUDNpVĘEEQHPYROWDNNpSHVHNSRQWRVDQYLVV]DHPOpNH]QLDWWyOIpOWHNKRJ\D
GRNXPHQWXPDOitUiViYDOHJ\pUGHNHLNHOOHQLUiQ\XOyHOMiUiVPHJNH]GpVpEH³HJ\H]WHNEHOH´SO
DEEDKRJ\J\HUPHNpWHOYHV]LNWĘOH0LQGH]WHKiWQHPPLQGLJYDJ\WDOiQVRNV]RUQHPDEHWHJ
SDUDQRLGLWiViQDNWXODMGRQtWKDWyKDQHPDWLWNROyG]yNyUKi]LLQWp]PpQ\LJ\DNRUODWQDNPHO\QHN
DEHWHJHNWXGDWiEDQYDQQDN,O\HQNRUN|QQ\ĦDEHWHJSV]LFKLiWULDLEHWHJVpJpUHIRJQLDQQDN
J\DQDNYiViWKRORWWD]DGHNYiWUHDNFLyDWLWNROyG]yLQWp]PpQ\LJ\DNRUODWUD

$EHWHJ|QUHQGHONH]pVLMRJiYDONDSFVRODWRVSUREOpPiN

9ROWRO\DQRV]WiO\DKROD]YROWD]iOOiVSRQWKRJ\]iUWRV]WiO\RQIHNYĘEHWHJQHPtUKDWDOi
KLYDWDORVGRNXPHQWXPRWKDQHPLO\HQHVHWEHQHVHWLJRQGQRNRWNHOONLMHO|OWHWQLDEHWHJ
V]iPiUDVĘDGEHOHHJ\H]pVWVtUDOiDEHWHJKHO\HWWGRNXPHQWXPRNDW$J\DNRUODWEDQD]RQEDQ
VRNV]RUHOĘIRUGXOWKRJ\DQ\tOWRV]WiO\UyOD]iUWRV]WiO\UDiWKHO\H]HWWEHWHJV]iPiUDKHWHNHQ
 
NHUHV]WOQHPMHO|OWHNNLHVHWLJRQGQRNRWVPLYHOtJ\Q\XJGtMiKR]QHPMXWKDWRWWKR]]i
KLV]HQPHJKDWDOPD]iViWKRJ\PiVIHOYHKHWLDQ\XJGtMiWQHPIRJDGWiNHOpUYpQ\HVQHNtJ\
QDSLV]NVpJOHWHLIHGH]pVpKH]SOFLJDUHWWDVHPYROWSpQ]H

$]HJpV]VpJJ\LGRNXPHQWiFLyPHJLVPHUpVpQHNMRJD

7|EERO\DQHVHWYROWWDSDV]WDOKDWyDPLNRUDKD]DERFViWRWWEHWHJQHPNDSRWW]iUyMHOHQWpVW
(QQHND]D]LQGRNDKRJ\D]RUYRVRNW~OWHUKHOWVpJNPLDWWJ\DNUDQW|EEKyQDSUDHOYDQQDN
PDUDGYDD]iUyMHOHQWpVHNPHJtUiViYDO9ROWRO\DQLQWp]PpQ\DKROD]WDJ\DNRUODWRWIRO\WDWWiN
KRJ\FVDNDKi]LRUYRVQDNNOGWpNHOD]iUyMHOHQWpVWVDEHWHJQHNQHPDGWiNRGDD]Ę
SpOGiQ\iWKDĘH]WQHPNpUWH1RKDH]WDEHWHJQ\XJDOPiWJ\yJ\XOiViWVHJtWĘJHV]WXVQDN
YpOWpNH]DPHJROGiVVHPPLNpSSHQQHPIRJDGKDWyHOPLQWLQWp]PpQ\LSROLWLND(J\UpV]W
XJ\DQLVVRNEHWHJQHPLVPHULH]WDJ\DNRUODWRWYDJ\LVQHPWXGMDKRJ\FVDNDNNRUNDSMDPHJ
D]iUyMHOHQWpVpWKDH]WNLIHMH]HWWHQNpUL0iVUpV]WD]iUyMHOHQWpVIRQWRVHGXNDWtYWiMpNR]WDWy
IXQNFLyWLVEHW|OW$EHWHJHEEĘOLVPHUKHWLPHJSRQWRVDQPLW|UWpQWYHOHDNyUKi]EDQKDPiV
RUYRVKR]SV]LFKRWHUDSHXWiKR]VWEIRUGXOD]iUyMHOHQWpVEĘOWXGKDWMDPHJDPiVLNV]DNHPEHU
PHJEt]KDWyDQKRJ\PLW|UWpQWDEHWHJJHODNyUKi]EDQVWE(]DJ\DNRUODWWHKiWNiURVpV
MRJVpUWĘKLV]HQD]HJpV]VpJJ\LW|UYpQ\NLIHMH]HWWHQHOLVPHULDEHWHJMRJiWDUUDKRJ\D]
HJpV]VpJJ\LLQWp]PpQ\EĘOYDOyHOERFViWiVNRU]iUyMHOHQWpVWNDSMRQ

$WLWRNWDUWiVKR]YDOyMRJ

$WLWRNWDUWiVKR]LQWLPLWiVKR]YDOyMRJVRNHVHWEHQVpUO1HPPLQGLJYDQOHKHWĘVpJDUUDKRJ\
DEHWHJD]RUYRVVDOLOOD]HJpV]VpJJ\LV]HPpO\]HWWHODV]iPiUDNtQRVWpPiNUyOPiVRN
NL]iUiViYDOQpJ\V]HPN|]WEHV]pOKHVVHQ6RNHVHWEHQPiUD]DQDPQp]LVIHOYpWHOHLVD
NyUWHUHPEHQDEHWHJWiUVDNMHOHQOpWpEHQIRO\LN$]RUYRVLYL]LWHNLVYHV]pO\H]WHWLNDEHWHJHN
WLWRNWDUWiVKR]LQWLPLWiVKR]YDOyMRJiWKLV]HQDEHWHJiOODSRWiQDNJ\yJ\NH]HOpVpQHND
PHJWiUJ\DOiViUDLVDEHWHJWiUVDNMHOHQOpWpEHQNHUOVRU%L]RQ\RV²VRNDNiOWDOLQWLPQHN
WDUWRWW²iSROiVLWHHQGĘNLVQ\LOYiQRVDQW|UWpQQHN9ROWEHWHJDNLVpUHOPH]WHKRJ\DV~O\PpUpV
DNyUWHUHPEHQQ\LOYiQRVVĘWHJ\HOKt]RWWEHWHJUHUiV]yOWDQĘYpUKRJ\QHiOOMRQUiDPpUOHJUH
PHUWD]³DODWWDNLDNDG´ÈOWDOiEDQLVPHJILJ\HOKHWĘKRJ\DEHWHJQHNVRNV]RUNHOOOHYHWNĘ]QLHD
EHWHJWiUVDNHOĘWWVVRNV]RUpU]L~J\KRJ\D]LQWLPV]IpUDQHPNHOOĘWLV]WHOHWHPLDWWNtQRV
V]pJ\HQWHOMHVKHO\]HWHNHWNHOOHOYLVHOQLH(]QHPHOVĘVRUEDQSpQ]KLiQ\pVURVV]N|UOPpQ\HN
NpUGpVHKLV]HQSDUDYiQPLQGHQNyUKi]EDQYDQtJ\YLV]RQ\ODJN|QQ\HQPHJROGKDWyOHQQHD
EHWHJLQWLPLWiViQDNDYpGHOPHSDUDYiQD]RQEDQDKD]DLNyUKi]LJ\DNRUODWV]HULQWFVDND
KDOGRNOyQDNMiU
2NWDWyNyUKi]EDQWDSDV]WDOKDWyJ\DNRULEHWHJSDQDV]KRJ\DEHWHJHNVRNV]RU]DNODWiVQDNpU]LN
D]RNWDWiVVRUiQD]LVPpWOĘGĘEHWHJEHPXWDWiVWLOOHWYHDW|EEV]|ULDQDPQp]LVIHOYpWHOW

$EtUyLIHOOYL]VJiODWSUREOpPiL

$]HJpV]VpJJ\LW|UYpQ\DQHP|QNpQWHVN|WHOH]ĘYDJ\VUJĘVVpJLSV]LFKLiWULDL
J\yJ\NH]HOpVHVHWpQHOĘtUMDDNH]HOpVN|WHOH]ĘEtUyLIHOOYL]VJiODWiW$WDSDV]WDODWRNV]HULQW
D]RQEDQH]DJ\DNRUODWEDQVRNV]RUFVDNIRUPiOLVHOOHQĘU]pVWMHOHQW$EtUyViJNpSYLVHOĘMHHJ\
EHWHJPHJKDOOJDWiViUDFVDNNESHUFHWWXGV]iQQL$EHWHJHNYLVV]DWpUĘHQSDQDV]ROMiNKRJ\
KLiEDV]HUHWQpNDEtUyLV]HPOpQHOPRQGDQLDSUREOpPiMXNDWQHPKDOOJDWMiNPHJĘNHW+DD
EHWHJQHPpUWHJ\HWLQWp]HWLNH]HOpVpYHODNNRUD]HJpV]VpJJ\LW|UYpQ\HOĘtUMDKRJ\
IJJHWOHQSV]LFKLiWULDLV]DNpUWĘLYpOHPpQ\WNHOONpUQLDSDQDV]HOEtUiOiVDVRUiQ9ROWRO\DQ
NyUKi]DKROPiVSV]LFKLiWHUKtMiQXJ\DQDQQDND]LQWp]PpQ\QHNDPiVLNUpV]OHJpQGROJR]y
 
SV]LFKLiWHUV]DNRUYRVWNpUWHNIHOHUUHDIHODGDWUDËJ\VRNKHO\HQQLQFVOHKHWĘVpJDUUDKRJ\
V]DNYpOHPpQ\DGiViUDIJJHWOHQV]DNpUWĘWNpUMHQHNIHO
$]HJ\LNNyUKi]EDQGROJR]yEHWHJMRJLNpSYLVHOĘD]WWDOiOWDKRJ\D]HVpYEHQ
PHJYL]VJiOWW|EEPLQWJ\EHQHJ\HWOHQHJ\V]HUVHPKDWiUR]RWWDIHOOYL]VJiOyEtUyViJD]
RUYRVLV]DNYpOHPpQ\DODSMiQD]RV]WiO\RVRUYRVVDOHOOHQWpWHVHQ
$EtUyLIHOOYL]VJiODWEDQJ\JRQGQRNNpQWUpV]WYHYĘJ\YpGDJ\DNRUODWEDQDYL]VJiOW
NyUKi]EDQQHPYLOiJRVtWRWWDIHODEHWHJHNHWD]ĘNHWPHJLOOHWĘMRJRNUyOQRKDDMHJ\]ĘN|Q\YHN
WDQ~ViJDV]HULQWH]WPHJWHWWH$MHJ\]ĘN|Q\YHNWHKiWQHPDYDOyViJRVJ\DNRUODWRWWNU|]WpN
7RYiEELSUREOpPDKRJ\D]J\JRQGQRNQHPPLQGLJLVPHULPHJDV]NVpJHVPpO\VpJLJNOLHQVH
EHWHJVpJHNyUKi]EDNHUOpVHW|UWpQHWpWVtJ\QHPPLQGLJWXGMDPHJIHOHOĘHQNpSYLVHOQLD
EHWHJHWLOOHWYHPHJIHOHOĘHQYpGHQLDQQDNMRJDLW
7DSDV]WDODWXQNV]HULQWDJRQGQRNViJDODWWiOOyEHWHJNDSFVRODWDDJRQGQRNiYDOiOWDOiEDQ
IHOOHWHVIRUPiOLV$JRQGQRNDJRQGQRNROWDWiOWDOiEDQFVDNULWNiQOiWRJDWMDPHJVQHP
PLQGLJEL]WRVtWMDJRQGQRNROWMiQDNDV]iPiUDV]NVpJHVKDV]QiODWLWiUJ\DNDW
$J\DNRUODWEDQQHPPĦN|GQHNMyOD]RNDPHFKDQL]PXVRNPHO\HNDJRQGQRNROWpUGHNHLW
YpGHQpNQHPPHJIHOHOĘpUGHNHLWQHPNpSYLVHOĘJRQGQRNiYDOV]HPEHQËJ\DJRQGQRNROW
QDJ\RQNLV]ROJiOWDWRWWKHO\]HWĦVRNV]HPSRQWEyOFVDNDJRQGQRNOHONLLVPHUHWpQP~OLNKRJ\
PLO\HQV]LQWHQJRQGRVNRGLNJRQGQRNROWMiUyO

$EHWHJMRJRNpUYpQ\HVOpVH

$EHWHJHNMRJDLpUYpQ\HVOpVpQHNHJ\LNDODSYHWĘIHOWpWHOHKRJ\DEHWHJHNpVDKR]]iWDUWR]yLN
HJ\iOWDOiQPHJLVPHUKHVVpND]RNDW$EHWHJQHNH]WDMRJiWD]HJpV]VpJJ\LW|UYpQ\LV
U|J]tWL0pJLVYROWRO\DQRV]WiO\DKROD]RV]WiO\YH]HWĘIĘRUYRVHO]iUNy]RWWDWWyOKRJ\D
EHWHJMRJRNUDYRQDWNR]yW|UYpQ\V]|YHJpWD]HJ\HVUpV]OHJHNHQNLIJJHVV]pN
$EHWHJHNiOWDOiEDQLVWDSDV]WDODWDLQNV]HULQWLQNiEEPHUQHNSDQDV]NRGQLD]HJpV]VpJJ\L
HOOiWiVXNN|UOPpQ\HLUHPLQWDNH]HOĘV]HPpO\]HWUH$EHWHJHNQDJ\RQJ\DNUDQNO|QNpUGpV
QpONOLVSDQDV]NRGWDNSpOGiXOD:&NiOODSRWiUDDURVV]NyUKi]LNRV]WUDVHJ\pEHOOiWiVL
KLiQ\RVViJUD8J\DQDNNRUD]RUYRVRNNDOQĘYpUHNNHONDSFVRODWRVSUREOpPiLNDWVRNNDO
QHKH]HEEHQPRQGWiNHOPHUW~J\pUH]WpNPpJYLVV]DNHOOM|QQLNDNyUKi]EyOYDOyWiYR]iV
XWiQW|EEV]|ULVIJJHQLIRJQDND]RUYRVWyOLOOHWYHDQĘYpUWĘOH]pUWQHPDNDUWDN
NRQIURQWiOyGQLYHON*\DNUDQIRUGXOWHOĘKRJ\DEHWHJFVDNDNyUKi]EyOYDOyWiYR]iVXWiQ
OHYpOEHQpVQpYWHOHQOPHUWHPHJtUQLDSDQDV]DLW(]QDJ\RQEHV]pGHVHQPXWDWMDPHQQ\LUH
NLV]ROJiOWDWRWWQDNpU]LPDJiWDEHWHJ

$EHWHJMRJLNpSYLVHOĘNVWiWXV]D

$EHWHJMRJLNpSYLVHOĘIRQWRVIHODGDWDKRJ\D]HJpV]VpJJ\LV]HPpO\]HWpVDEHWHJHNN|]|WWL
NRPPXQLNiFLyWMDYtWVDDN|]|WWNOHYĘIpOUHpUWpVHNHWWLV]Wi]]DVtJ\VHJtWVHDEHWHJHWMRJDLQDN
KDWpNRQ\KHO\LpUYpQ\HVtWpVpEHQ$EHWHJMRJLNpSYLVHOĘIRQWRVIHODGDWDDN|]YHWtWpVD]
HJ\PiVVDOHJ\HWQHPpUWĘIHOHNN|]|WW$]DMyKDH]WDEHWHJMRJLNpSYLVHOĘPHJJ\Ę]pVVHO
UiEHV]pOpVVHOLQIRUPiFLyDGiVVDOGLSORPiFLDLJ\HVVpJJHOWXGMDPHJYDOyVtWDQL0LQGHKKH]D]
V]NVpJHVKRJ\DEHWHJMRJLNpSYLVHOĘEHLOOHV]NHGMHQD]HJpV]VpJJ\LLQWp]PpQ\EHD]WMyO
PHJLVPHUMHDQQDNPXQNDWiUVDLYDOMyV]HPpO\HVHPEHULNDSFVRODWRNDWDODNtWVRQNL(KKH]
D]RQEDQiOODQGyMHOHQOpWNHOOKLV]HQHJ\UpV]WDEHWHJMRJLSUREOpPiNIRO\DPDWRVDQPHUOQHNIHO
HJ\HJpV]VpJJ\LLQWp]PpQ\EHQPiVUpV]WDIRO\DPDWRVpVMyPXQNDNDSFVRODWNLDODNtWiVDLV
FVDNHJ\PiVWMyOLVPHUĘHJ\PiVVDOIRO\DPDWRVNDSFVRODWRWIHQQWDUWyHPEHUHNN|]|WW
OHKHWVpJHV(]pUW~J\WĦQLNKRJ\DEHWHJMRJLNpSYLVHOHW0DJ\DURUV]iJRQPHJYDOyVXOQLOiWV]y
UHQGV]HUHPHO\EHQHJ\EHWHJMRJLNpSYLVHOĘW|EEHJpV]VpJJ\LLQWp]PpQ\WOiWHOVH]pUWHJ\
 
HJ\LQWp]PpQ\EHQQLQFVIRO\DPDWRVDQMHOHQKDQHPKHWHQWHFVDNHJ\V]HUNpWV]HUOiWRJDWMDPHJ
D]LQWp]PpQ\WQHPPHJIHOHOĘPHUWQHPWHV]LOHKHWĘYpDN|]WHpVDNyUKi]LV]HPpO\]HWN|]|WWL
IRO\DPDWRVPXQNDNDSFVRODWRWVtJ\DEHWHJMRJLSUREOpPiNKDWpNRQ\NH]HOpVpWVHPËJ\DPDL
EHWHJMRJLNpSYLVHOĘLUHQGV]HUDJ\DNRUODWEDQWRU]yPHO\MHOHQWĘVNLHJpV]tWpVHNUHV]RUXO

0HQHG]VPHQWNpUGpVHN

1DJ\RQQDJ\V]HUHSHOHQQHDPDLHJpV]VpJJ\LLQWp]PpQ\HNEHQHJ\MyYDODNWtYDEEDEHWHJHW
pUGHNpUYpQ\HVtWpVpEHQVRNNDOMREEDQVHJtWĘUHQGV]HUNLpSOpVpQHN.OI|OGLWDSDV]WDODWRN
HQQHNDPRGHOOQHND]pOHWNpSHVVpJpWEL]RQ\tWMiN$]86$EDQSODV]RFLiOLVJD]GDViJL
QĘYpUHNIHODGDWD²DKD]DLJ\DNRUODWWyOHOWpUĘHQ²QHPSXV]WiQDPHJOHYĘSpQ]NLRV]WiVDD
EHWHJHNN|]|WWKDQHPD]RQOHKHWĘVpJHNIHOGHUtWpVHPHO\HNNHOSpQ]WOHKHWV]HUH]QLDEHWHJ
V]iPiUDVVHJtWVpJHWQ\~MWDQLDEHWHJQHNDEEDQKRJ\H]HNHWDIRUUiVRNDWPHJSiO\i]]D
$V]DNNpS]HWWiSROyNKLiQ\DDQDJ\IOXNWXiFLyDQĘYpUHNW~OWHUKHOWVpJHpVKLiQ\DNLpJpVWpV
GHPRUDOL]iOyGiVWHUHGPpQ\H]KHW$]HJ\LNLQWp]PpQ\EHQPHO\H]HNNHODSUREOpPiNNDO
N]G|WWDEHWHJMRJLNpSYLVHOĘWDSDV]WDOWDKRJ\D]LQWp]HWYH]HWĘIĘQĘYpUUHOYpJLJOiWRJDWYDD
NyUKi]DWDNH]HOĘEHQDQĘYpUHNOiEXNDWD]DV]WDOUDIHOWpYHGRKiQ\R]WDNVQHPYHWWpNOHD
OiEXNDWD]DV]WDOUyODNNRUVHPDPLNRUDIĘQĘYpUDEHWHJMRJLNpSYLVHOĘYHOEHOpSHWW$]
LQWp]HWYH]HWĘIĘQĘYpUPLQGH]WV]yQpONOWXGRPiVXOYHWWH(EEHQD]LQWp]PpQ\EHQD]LV
J\DNRULEHWHJSDQDV]YROWKRJ\D]pMV]DNiViSROyNpMMHOKDQJRV]HQHPHOOHWWQDJ\WiUVDViJL
pOHWHWpOWHNVHPLDWWDEHWHJHNQHPWXGWDNDOXGQL
$V]DNNpS]HWOHQKLYDWiVWXGDWWDOQHPUHQGHONH]ĘiSROyNVRNHJ\pESUREOpPiQDNLVRNR]yL
7DSDV]WDOWXNKRJ\J\DNRULDPXQNDLGĘDODWWLLWDOR]iVVD]KRJ\QHPYpJ]LNHODPXQNiMXNDW
SOHOPDUDGDQDSLIUGHWpVWLV]WiEDWHYpVLOOHWYHD]iSROyDEHWHJHNHWNpQ\V]HUtWLH]HQ
PXQNiNHOYpJ]pVpUHDSUyHOĘQ\|NHWDMiQOYDQHNLNYDJ\EQWHWpVWNLOiWiVEDKHO\H]YHKDD
EHWHJQHPHQJHGHOPHVNHGLN

6DMWyHWLND

$VDMWyHWLNiWODQPDJDWDUWiVDNRPRO\V]HQYHGpVHNIRUUiVDOHKHW$SV]LFKLiWULDLEHWHJHNNHO
NDSFVRODWEDQDVDMWyHOĘV]HUHWHWWHOHOW~OR]]DDWpQ\HNHWDEHWHJVpJHWV~O\RVDEEQDND
SV]LFKLiWULDLEHWHJHWYHV]pO\HVHEEQHNiOOtWYDEHPLQWDPLO\HQ9ROWRO\DQEHWHJDNLHJ\
NHUHVNHGHOPL79QHNQ\LODWNR]RWWNyUKi]LNH]HOpVpUĘOpV|QJ\LONRVViJLNtVpUOHWpUĘO(]WD
ULSRUWHUDULSRUWOHYHWtWpVHVRUiQHOWRU]tWYDDYDOyViJQDNQHPPHJIHOHOĘHQNRPPHQWiOWD
~J\iOOtWYDEHPLQWKDDQ\LODWNR]yDONDOPDWODQOHQQHJ\HUHNHWRYiEELQHYHOpVpUH

.|YHWNH]WHWpVHN

0LQWDEHYH]HWĘEHQLVMHOH]WNDIHQWLWDSDV]WDODWRNQHPiOWDOiQRVtWKDWyNDKD]DL
HOPHHJpV]VpJJ\HJpV]pUHKLV]HQHKKH]W~ONHYpVLQWp]PpQ\WYL]VJiOWXQNÒJ\JRQGROMXN
D]RQEDQKRJ\D]iOWDOXQNWDSDV]WDOWSUREOpPiNPpJLVPHJOHKHWĘVHQWLSLNXVDNpViOWDOiQRVDNV
HPLDWWVRNPiVLQWp]PpQ\EHQLVIHOOHOKHWĘN(]pUWIRQWRVQDNWĦQLNDEHWHJMRJLNpSYLVHOĘ
PXQNiMDDNLV]iPRVKDVRQOySUREOpPiUDD]LQWp]PpQ\ILJ\HOPpWIHOWXGMDKtYQLLOOHWYH
N|]YHWtWHQLWXGDQ\tOWDQSDQDV]NRGQLULWNiQPHUĘEHWHJVD]HJpV]VpJJ\LV]HPpO\]HWN|]|WW
(UUHDQQiOLVLQNiEEV]NVpJYDQPHUWSV]LFKLiWULDLLQWp]PpQ\HNEHQW~ON|QQ\HQWXODMGRQtWMiND
EHWHJSDQDV]iWEHWHJVpJHN|YHWNH]PpQ\pQHNVULWNiQNpUGH]LNPHJpVV]HUĦHNHD]RND]
LJpQ\HNPHO\HNHWDEHWHJD]LQWp]PpQQ\HOYDJ\D]HJpV]VpJJ\LV]HPpO\]HWWHOV]HPEHQ
WiPDV]W1DJ\RQN|QQ\ĦHJ\SDQDV]NRGyEHWHJUHD]WPRQGDQLKRJ\GHSUHVV]LyVHJ\
YLWDWNR]yEHWHJUHD]WPRQGDQLKRJ\V]HPpO\LVpJ]DYDUDYDQHJ\J\DQDNYyEHWHJUHD]W
 
PRQGDQLKRJ\SDUDQRLGHJ\DN|UOPpQ\HNNHOHOpJHGHWOHQVH]pUWDNyUKi]EyOWiYR]QLDNDUy
EHWHJUHD]WPRQGDQLKRJ\QHPPRWLYiOWDWHUiSLiUDVH]pUWQHPLVDNDULJD]iQPHJJ\yJ\XOQL
VWE(]HNDPDQĘYHUHNDUUDMyNKRJ\QHNHOOMHQpUGHPEHQIRJODONR]QLDEHWHJSDQDV]iYDOQH
NHOOMHQV]HPEHQp]QLD]HJpV]VpJJ\LLQWp]PpQ\KHO\WHOHQJ\DNRUODWiYDOYDJ\D]HJpV]VpJJ\L
V]HPpO\]HWPXQNiMiQDNKLiQ\RVViJDLYDO(]DPyGV]HUPLQGHQHJ\HVEHWHJSDQDV]WYLVV]DIRUGtW
DEHWHJHOOHQDQQDNPLQGHQHJ\HVYiGMDDEHWHJKLEiMDNpQWYDJ\EHWHJVpJHWQHWHNpQWMHOHQLN
PHJ$]HUHGPpQ\D]LQWp]PpQ\LJ\DNRUODWMDYtWiVDDV]DNPDLPXQNDV]tQYRQDOiQDNHPHOpVH
KHO\HWWDEHWHJÄYiGROiVD´KLEi]WDWiVD,O\HQHVHWHNEHQDEHWHJMRJLNpSYLVHOĘQDJ\RQMy
ÄHOOHQV~O\W´MHOHQWDW~OViJRVDQSV]LFKRSDWROyJLDLV]HPOpOHWĦV]HPpO\]HWWHOV]HPEHQHJ\IDMWD
WiYROViJWDUWiVVDOREMHNWLYLWiVVDOMHOH]KHWLKRJ\DEHWHJSDQDV]DpVV]HUĦD]QHPEHWHJVpJpEĘO
KDQHPpVV]HUĦHPEHULLJpQ\HLQHNDNLHOpJtWHWOHQVpJpEĘON|YHWNH]LN
0LQGHKKH]WHUPpV]HWHVHQD]V]NVpJHVKRJ\DEHWHJMRJLNpSYLVHOĘIRO\DPDWRVDQOHJ\HQ
HOpUKHWĘYDJ\V]HPpO\HVHQYDJ\WHOHIRQRQD]HJpV]VpJJ\LLQWp]PpQ\HNEHQKLV]HQDNyUKi]L
PXQNDIRO\DPDWRVMHOOHJHIRO\DPDWRVMHOHQOpWHWWpWHOH]IHODEHWHJMRJLNpSYLVHOĘUpV]pUĘOLV$]
DPDLJ\DNRUODWKRJ\DEHWHJMRJLNpSYLVHOĘFVDNKHWLHJ\NpWDONDORPPDOYDQMHOHQHJ\HJ\
NyUKi]EDQPLQWPiUHPOtWHWWNQHPHOIRJDGKDWyPHUW|VV]HHJ\H]WHWKHWHWOHQDEHWHJMRJL
NpSYLVHOĘLPXQNDMHOOHJpYHO0pJDYL]VJiODWUHODWtYHU|YLGLGHMHDODWWLVD]WWDSDV]WDOWXNKRJ\D
EHWHJMRJLNpSYLVHOĘMDYDVODWiWW|EEV]|UPHJIRJDGWiN3pOGiXOHJ\KHO\HQDKRODEHWHJHNHJ\
UpV]HPH]WHOHQYROWLOOHWYHULWNiQNDSWDNWLV]WDUXKiWDKHO\]HWPHJYiOWR]RWW$EHWHJMRJL
NpSYLVHOĘIHOOpSpVpQHNHUHGPpQ\HNpQWJ\DNUDEEDQNDSWDNWLV]WDUXKiWHONOGWpNDEHWHJHNHW
NRQ]tOLXPUDPHJNDSWiNDV]HPYHJNHWIRJVRUXNDWÒJ\WĦQLNWHKiWKRJ\DEHWHJMRJL
NpSYLVHOĘIRQWRVNDWDOL]iOyV]HUHSHWW|OWKHWEHDNyUKi]DNEDQH]pUWQDJ\REEMHOHQOpWND]
HJpV]VpJJ\LLQWp]PpQ\HNEHQPLQGHQNpSSHQLQGRNROW(]QHPFVDND]HJpV]VpJJ\LHOOiWiV
V]tQYRQDOiWMDYtWMDKDQHPVHJtWLDEHWHJHNMRJDLQDNDWHOMHVHEEWLV]WHOHWEHQWDUWiViWLV
0RGHOONtVpUOHWQNNHOLVH]WDFpOWV]HUHWWNYROQDV]ROJiOQL


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$+HOVLQNL'HNODUiFLy
$]HPEHUHQW|UWpQĘRUYRVLNXWDWiVRNHWLNDLDODSHOYHL
:RUOG0HGLFDO$VVRFLDWLRQ+HOVLQNLPyGRVtWYD7RNLy9HOHQFH
+RQJ.RQJ6RPHUVHW:HVW(GLQEXUJK

$%HYH]HWpV

$]2UYRVRN9LOiJV]|YHWVpJHD]pUWDONRWWDPHJD]HWLNDLDODSHOYHNHWNLQ\LOYiQtWy
+HOVLQNL'HNODUiFLyWKRJ\D]RUYRVRNpVPiVUpV]WYHYĘNV]iPiUD~WPXWDWiVW
Q\~MWVRQD]HPEHUHQW|UWpQĘRUYRVLNXWDWiVRNVRUiQ$]HPEHUHQW|UWpQĘRUYRVL
NXWDWiVPDJiEDQIRJODOMDD]HPEHUEĘOV]iUPD]yD]RQRVtWKDWyDQ\DJYDJ\
D]RQRVtWKDWyDGDWVHJtWVpJpYHOYpJ]HWWNXWDWiVWLV
$]RUYRVN|WHOHVVpJHD]HPEHUHNHJpV]VpJpQHNDYpGHOPHpVWiPRJDWiVD$]
RUYRVWXGiViQDNpVOHONLLVPHUHWpQHNHN|WHOHVVpJWHOMHVtWpVpWNHOOV]ROJiOQLD
$]2UYRVRN9LOiJV]|YHWVpJpQHN*HQIL'HNODUiFLyMDDN|YHWNH]ĘV]DYDNNDO
N|WHOH]LD]RUYRVWÄ%HWHJHPHJpV]VpJHOHV]DOHJIĘEEV]HPSRQWRP´$]2UYRVL
(WLND1HP]HWN|]L.yGH[HSHGLJGHNODUiOMDÄ$]RUYRVNL]iUyODJDEHWHJpUGHNpW
WDUWKDWMDV]HPHOĘWWDPLNRURO\DQRUYRVLHOOiWiVEDQUpV]HVtWLĘWPHO\J\HQJtWKHWL
DQQDNWHVWLYDJ\OHONLiOODSRWiW´
$]RUYRVWXGRPiQ\KDODGiVDDNXWDWiVRQQ\XJV]LNPHO\QHNYpJVĘVRURQUpV]EHQ
HPEHUHNHQYDOyNtVpUOHWH]pVHQNHOODODSXOQLD
$]HPEHUHQW|UWpQĘRUYRVLNXWDWiVVRUiQD]DEEDQUpV]WYHYĘDODQ\MyOOpWpYHO
NDSFVRODWRVPHJIRQWROiVRNHOĘEEUHYDOyNDWXGRPiQ\pVDWiUVDGDORPpUGHNpQpO
$]HPEHUHQW|UWpQĘRUYRVLNXWDWiVHOVĘGOHJHVFpOMDSURILODNWLNXVGLDJQRV]WLNXV
pVWHUiSLiVHOMiUiVRNMDYtWiVDpVDEHWHJVpJHNHWLROyJLiMiQDNpVSDWRJHQH]LVpQHND
PHJpUWpVH0pJDEL]RQ\tWRWWDQOHJMREESURILODNWLNXVGLDJQRV]WLNXVpVWHUiSLiV
PyGV]HUHNHWLVNXWDWiVRNUpYpQIRO\DPDWRVDQYL]VJiOQLNHOOKDWiVRVViJXN
KDWpNRQ\ViJXNKR]]iIpUKHWĘVpJNpVPLQĘVpJNV]HPSRQWMiEyO
$MHOHQOHJLRUYRVLJ\DNRUODWEDQpVNXWDWiVEDQDOHJW|EESURILODNWLNXV
GLDJQRV]WLNXVpVWHUiSLiVHOMiUiVNRFNi]DWRNNDOpVKiWUiQ\RNNDOLVMiU
$]RUYRVLNXWDWiVUDYRQDWNR]yHWLNDLHOYHNWiPRJDWMiNDPLQGHQHPEHULOpQ\LUiQWL
WLV]WHOHWHWpVYpGLNHJpV]VpJNHWpVMRJDLNDW$NXWDWiVLDODQ\RNQpPHO\FVRSRUWMD
VpUOpNHQ\pVNO|QOHJHVYpGHOPHWLJpQ\HO$JD]GDViJLODJYDJ\RUYRVLODJ
KiWUiQ\RVKHO\]HWĦHNNO|QOHJHVV]NVpJOHWHLWIHONHOOLVPHUQL.O|QOHJHV
ILJ\HOPHWpUGHPHOQHND]RNDNLNQHPNpSHVHNEHDYDWNR]iVRNEDEHOHHJ\H]QLYDJ\
D]RNDWYLVV]DXWDVtWDQLD]RNDNLNQHNDEHOHHJ\H]pVHHVHWOHJNpQ\V]HUKDWiVDDODWW
W|UWpQLND]RNDNLNQHNQHPOHV]V]HPpO\HVKDV]QXNDNXWDWiVEyOpVD]RNLVDNLNQpO
DNXWDWiVpVD]HOOiWiV|VV]HNDSFVROyGLN
$NXWDWiVWYpJ]ĘNXWDWyNQDNLVPHUQLNNHOOD]HPEHUHQW|UWpQĘNXWDWiVRNUD
YRQDWNR]yKD]DLHWLNDLMRJLpVHJ\pEV]DEiO\RNDWVDYRQDWNR]yQHP]HWN|]L
N|YHWHOPpQ\HNHWLV$KD]DLHWLNDMRJLpVHJ\pEV]DEiO\RND]RQEDQQHP
J\HQJtWKHWLNLOOHWYHQHPVHPPLVtWKHWLNPHJDNXWDWiVLDODQ\RNYpGHOPpWV]ROJiOypV
HEEHQD'HNODUiFLyEDQU|J]tWHWWV]DEiO\RNHJ\LNpWVHP
 


%$]|VV]HVRUYRVLNXWDWiVUDYRQDWNR]yDODSHOYHN

$]RUYRVLNXWDWiVVRUiQD]RUYRVN|WHOHVVpJHKRJ\YpGMHDNXWDWiVDODQ\iQDN
pOHWpWHJpV]VpJpWPDJiQV]IpUiMiWpVPpOWyViJiW
$]HPEHUHQW|UWpQĘRUYRVLNXWDWiVRNDWDWXGRPiQ\iOWDOiQRVDQHOIRJDGRWW
DODSHOYHLV]HULQWNHOOHOYpJH]QL$NXWDWiVQDNDV]DNLURGDORPpVHJ\pEOpQ\HJHV
LQIRUPiFLyIRUUiVRNDODSRVLVPHUHWpQPHJIHOHOĘHQHOYpJ]HWWODERUDWyULXPLVDKRO
KHO\pQYDOyiOODWNtVpUOHWHNHQNHOODODSXOQLD
$NHOOĘyYDWRVViJJDONHOOHOMiUQLRO\DQNXWDWiVRNYpJ]pVpQpOPHO\HNEHIRO\iVW
J\DNRUROKDWQDNDN|UQ\H]HWUH$NXWDWiVKR]KDV]QiOWiOODWRNMyOOpWpQHNEL]WRVtWiViUD
JRQGRWNHOOIRUGtWDQL
0LQGHQHPEHUHQYpJ]HQGĘNtVpUOHWLHOMiUiVWHUYpWpVNLYLWHOH]pVpQHNPyGMiWHJ\
NtVpUOHWLWHUYH]HWEHQMyOpUWKHWĘHQOHNHOOtUQL(]WD]XWiQEHNHOOQ\~MWDQLHJ\NO|QH
FpOUDNLQHYH]HWWDNXWDWyWyODNXWDWiVN|OWVpJHLWIHGH]ĘNWĘOIJJHWOHQYDJ\EiUPHO\
PiVLOOHWpNWHOHQEHIRO\iVWyOPHQWHVHWLNDLEL]RWWViJKR]KRJ\D]DNtVpUOHWLWHUYHW
iWWDQXOPiQ\R]KDVVDDKKR]PHJMHJ\]pVHNHWIĦ]]|QLOOHWYH~WPXWDWiVWDGMRQVD]W
KDPHJIHOHOĘMyYiKDJ\MD(IJJHWOHQEL]RWWViJWHYpNHQ\VpJpQHN|VV]KDQJEDQNHOO
OHQQLHDQQDND]RUV]iJQDNDW|UYpQ\HLYHOpVUHQGHONH]pVHLYHOPHO\EHQDNXWDWiVW
NtVpUOHWHWYpJ]LN$EL]RWWViJQDNMRJDYDQDIRO\DPDWEDQOHYĘNtVpUOHWHN
IHOJ\HOHWpUH$NXWDWyQDNN|WHOHVVpJHKRJ\DIHOJ\HOHWJ\DNRUOiViKR]V]NVpJHV
LQIRUPiFLyNDWDEL]RWWViJV]iPiUDUHQGHONH]pVUHERFViVVDNO|Q|VWHNLQWHWWHO
EiUPHO\NRPRO\NHGYH]ĘWOHQIHMOHPpQQ\HONDSFVRODWRVLQIRUPiFLyNDW$NXWDWyQDND
EL]RWWViJUHQGHONH]pVpUHNHOOERFViWDQLDD]RNDWD]LQIRUPiFLyNDWLVPHO\HND
NXWDWiVDQ\DJLIHGH]HWpUHWiPRJDWiViUDDNXWDWiVWYpJ]ĘNLQWp]PpQ\LN|WĘGpVUHV
HJ\pEOHKHWVpJHVpUGHNNRQIOLNWXVUDYRQDWNR]QDNWRYiEEiDNXWDWiVDODQ\DL
V]iPiUDQ\~MWRWW|V]W|Q]pVVHONDSFVRODWRVLQIRUPiFLyNDWLV
$NXWDWiVLWHUYQHNPLQGLJPHJNHOOIRJDOPD]QLDD]RNDWD]HWLNDLPHJIRQWROiVRNDW
PHO\HNHWPHJDONRWiVDNRUILJ\HOHPEHYHWWHNVXWDOQLDNHOODUUDKRJ\DMHOHQ
'HNODUiFLyEDQOHIHNWHWHWWHWLNDLHOYHNNHO|VV]KDQJEDQYDQ
(PEHUHQYpJ]HWWRUYRVLNXWDWiVWFVDNWXGRPiQ\RVDQNpSHVtWHWWV]HPpO\HN
YpJH]KHWQHNVFVDNDNOLQLNXPEDQMiUWDVRUYRVIHOJ\HOHWHDODWW$NXWDWiVDODQ\ipUW
DIHOHOĘVVpJHWPLQGLJRUYRVQDNNHOOYLVHOQLHVVRKDQHPDNXWDWiVEDEHYRQW
DODQ\QDNQRKDĘEHOHHJ\H]pVpWDGWDDNXWDWiVED
0LQGHQHPEHUHQYpJ]HWWNXWDWiVWPHJNHOOHOĘ]]|QDQQDNJRQGRVPpUOHJHOpVH
KRJ\D]DNXWDWiVLDODQ\RNLOOHWYHPiVRNV]iPiUDPLO\HQYiUKDWyNRFNi]DWRNNDOpV
WHUKHNNHOVH]HNKH]NpSHVWPLO\HQHOĘUHOiWKDWyKDV]RQQDOMiU(]QHP]iUMDNLD]W
KRJ\RUYRVLNXWDWiVEDHJpV]VpJHV|QNpQWHVHNHWYRQMDQDNEH0LQGHQNXWDWiVL
WHUYQHNQ\LOYiQRVDQHOpUKHWĘQHNNHOOOHQQLH
$]RUYRVQDNFVDNDNNRUV]DEDGUpV]WYHQQLHHPEHUHQYpJ]HWWNXWDWiVEDQKD
EL]WRVDEEDQKRJ\D]D]]DOMiUyNRFNi]DWRNDWPHJIHOHOĘHQPpUOHJHOWpNVD]RN
NLHOpJtWĘHQHOOHQĘUL]KHWĘN$]RUYRVQDNDEEDNHOOKDJ\QLDPLQGHQRO\DQNXWDWiVW
PHO\QHNNRFNi]DWDQDJ\REEQDNEL]RQ\XOOHKHWVpJHVKDV]QiQiOYDJ\KDDQQDN
SR]LWtYpVKDV]QRVHUHGPpQ\pUHPHJJ\Ę]ĘEL]RQ\tWpNYDQ
(PEHUHQW|UWpQĘRUYRVLNXWDWiVWFVDNDNNRUV]DEDGYpJH]QLKDFpOMiQDN
IRQWRVViJDQDJ\REEPLQWD]DODQ\UDKiUXOyHONHUOKHWHWOHQNRFNi]DWRNpVWHUKHN
 
(]NO|Q|VHQIRQWRVDNNRUDPLNRUDNXWDWiVDODQ\DLHJpV]VpJHV|QNpQWHVHN
$]RUYRVLNXWDWiVFVDNDNNRULQGRNROWKDYDOyV]tQĦVtWKHWĘKRJ\DQQDN
HUHGPpQ\HLEĘOD]DN|]|VVpJPHO\EHQDNXWDWiVWYpJ]LNKDV]QRWK~]
$NXWDWiVEDQUpV]WYHYĘDODQ\RNQDN|QNpQWHVHQpVWiMpNR]RWWDQNHOOUpV]W
YHQQLNDNXWDWiVEDQ
$NXWDWiVDODQ\iQDND]RQMRJiWKRJ\YpGMHVDMiWVpUWHWOHQVpJpWPLQGLJ
WLV]WHOHWEHQNHOOWDUWDQL0LQGHQyYLQWp]NHGpVWPHJNHOOWHQQLDQQDNpUGHNpEHQKRJ\
WLV]WHOHWEHQWDUWViND]DODQ\PDJiQV]IpUiMiWDEHWHJDGDWDLQDNWLWNRVViJiWVKRJ\
PLQLPDOL]iOMiNDYL]VJiODWKDWiViWD]DODQ\IL]LNDLpVPHQWiOLVVpUWHWOHQVpJpUHV
V]HPpO\LVpJpUH
0LQGHQHPEHUHQYpJ]HWWNXWDWiVVRUiQPLQGHQOHKHWVpJHVDODQ\WPHJIHOHOĘHQ
WiMpNR]WDWQLNHOODNXWDWiVFpOMiUyOPyGV]HUpUĘODNXWDWiVDQ\DJLIHGH]HWpQHN
IRUUiViUyODNXWDWyOHKHWVpJHVpUGHNNRQIOLNWXVDLUyOVLQWp]PpQ\LN|WĘGpVHLUĘOD
NXWDWiVYiUKDWyKDV]QiUyOVOHKHWVpJHVNRFNi]DWDLUyOVD]RNUyOD
NpQ\HOPHWOHQVpJHNUĘOPHO\HNNHODNXWDWiVMiUKDW$]DODQ\WWiMpNR]WDWQLNHOODUUyOD
MRJiUyOKRJ\HOXWDVtWKDWMDDNXWDWiVEDQYDOyUpV]YpWHOWYDJ\EiUPHO\LGĘSRQWEDQ
PHJWRUOiVQpONOYLVV]DYRQKDWMDDUpV]YpWHOEHYDOyEHOHHJ\H]pVpW0LXWiQ
PHJEL]RQ\RVRGRWWDUUyOKRJ\DWiMpNR]WDWiVWD]DODQ\PHJpUWHWWHD]RUYRVQDNHO
NHOOQ\HUQLHD]DODQ\V]DEDGRQDGRWWWiMpNR]RWWEHOHHJ\H]pVpWOHKHWĘOHJtUiVEDQ
+DDEHOHHJ\H]pVWQHPOHKHWVpJHVtUiVEDQPHJV]HUH]QLDNNRUDOHQHPtUW
EHOHHJ\H]pVWKLYDWDORVDQGRNXPHQWiOQLpVWDQXNNDOEL]RQ\tWDQLNHOO
$NXWDWiVEDYDOyWiMpNR]RWWEHOHHJ\H]pVHOQ\HUpVHVRUiQD]RUYRVQDNNO|Q|V
yYDWRVViJJDONHOOHOMiUQLDKDD]DODQ\D]RUYRVVDOIJJĘNDSFVRODWEDQYDQYDJ\KD
DEHOHHJ\H]pVNpQ\V]HUKDWiVDDODWWW|UWpQKHW(EEHQD]HVHWEHQDWiMpNR]RWW
EHOHHJ\H]pVWHJ\MyOWiMpNR]RWWRO\DQRUYRVQDNNHOOHOQ\HUQLHDNLQHPYHV]UpV]WD
NXWDWiVEDQVDNLWHOMHVHQIJJHWOHQDNpUGpVHVRUYRVEHWHJNDSFVRODWWyO
+DDNXWDWiVDODQ\DMRJLODJFVHOHNYĘNpSWHOHQIL]LNDLODJYDJ\PHQWiOLVDQQHP
NpSHVEHOHHJ\H]pVWDGQLYDJ\MRJLODJFVHOHNYĘNpSWHOHQNLVNRU~DNXWDWyQDND
WiMpNR]RWWEHOHHJ\H]pVWDW|UYpQ\HVNpSYLVHOĘWĘONHOOHOQ\HUQLHDYRQDWNR]y
MRJV]DEiO\RNQDNPHJIHOHOĘHQ$]LO\HQDODQ\RNDWFVDNDNNRUV]DEDGNXWDWiVED
EHYRQQLKDD]V]NVpJHVD]iOWDOXNNpSYLVHOWFVRSRUWHJpV]VpJpQHND
IHMOHV]WpVpKH]VKDH]DNXWDWiVQHPYpJH]KHWĘHOMRJLODJFVHOHNYĘNpSHV
V]HPpO\HNHQ
+DHJ\MRJLODJFVHOHNYĘNpSWHOHQQHNtWpOWDODQ\PLQWSOHJ\NLVJ\HUHNNpSHVD
NXWDWiVEDQYDOyUpV]YpWHOWLOOHWĘG|QWpVWMyYiKDJ\QLDNNRUDNXWDWyQDNDW|UYpQ\HV
NpSYLVHOĘEHOHHJ\H]pVpQNtYOH]WDMyYiKDJ\iVWLVHONHOOQ\HUQLH
2O\DQV]HPpO\HNHQDNLNWĘOQHPOHKHWVpJHVEHOHHJ\H]pVWNDSQLEHOHpUWYHD
KHO\HWWHVtWHWWYDJ\HOĘ]HWHVEHOHHJ\H]pVWLVNXWDWiVFVDNDNNRUYpJH]KHWĘKDD]D
IL]LNDLPHQWiOLViOODSRWPHO\DWiMpNR]RWWEHOHHJ\H]pVHOQ\HUpVpWNL]iUMDV]NVpJHV
MHOOHP]ĘMHDNXWDWiVDODQ\iQDN$NtVpUOHWLWHUYEHQPHJNHOOMHO|OQLD]RNDWDNRQNUpW
RNRNDWPHO\HNRO\DQNXWDWiVLDODQ\RNEHYRQiViKR]YH]HWWHNDNLNiOODSRWXNPLDWW
QHPNpSHVHNWiMpNR]RWWEHOHHJ\H]pVWDGQLKRJ\D]RNDWPHJYL]VJiOMDpVMyYiKDJ\MD
HJ\NXWDWiVHWLNDLEL]RWWViJ$NtVpUOHWLWHUYQHNNLNHOOQ\LOYiQtWDQLDKRJ\D]RQQDO
DPLNRUOHKHWVpJHVVpYiOLNDNXWDWiVDODQ\iWyOYDJ\DQQDNW|UYpQ\HV
KHO\HWWHVtWĘMpWĘOEHOHHJ\H]pVWNHOONpUQLDNXWDWiVEDQYDOyUpV]YpWHOIRO\WDWiViUD
$V]HU]ĘNQHNpVDNLDGyNQDNHJ\DUiQWHWLNDLN|WHOH]HWWVpJHLNYDQQDN$NXWDWiVL
HUHGPpQ\HNSXEOLNiOiVDNRUDNXWDWyNN|WHOHVVpJHD]HUHGPpQ\HNSRQWRVViJiW
 
PHJĘUL]QL$QHJDWtYpVDSR]LWtYHUHGPpQ\HNHWHJ\DUiQWSXEOLNiOQLNHOOYDJ\HJ\pE
PyGRQQ\LOYiQRVDQHOpUKHWĘYpNHOOWHQQL$SXEOLNiFLyEDQMHOH]QLNHOODNXWDWiV
IHGH]HWpQHNDQ\DJLIRUUiViWDNXWDWyLQWp]PpQ\LN|WĘGpVHLWVEiUPLO\HQOHKHWVpJHV
pUGHNNRQIOLNWXVW1HPV]DEDGRO\DQNXWDWiVUyOV]yOyEHV]iPROyWN|]OpVUHHOIRJDGQL
PHO\HWQHPHPH'HNODUiFLyHOYHLV]HULQWIRO\WDWWDNOH

&$]RUYRVLHOOiWiVVDO|VV]HNDSFVROYDW|UWpQĘRUYRVLNXWDWiVNLHJpV]tWĘ
DODSHOYHL

$]RUYRVFVDNRO\DQPpUWpNEHQNDSFVROKDWMD|VV]HD]RUYRVLNXWDWiVWD]RUYRVL
HOOiWiVVDODPLO\HQPpUWpNEHQDNXWDWiVWDQQDNOHKHWVpJHVSURILODNWLNXV
GLDJQRV]WLNXVYDJ\WHUiSLiVpUWpNHLQGRNROMD$PLNRUD]RUYRVLNXWDWiVWD]RUYRVL
HOOiWiVVDO|VV]HNDSFVROMiNNLHJpV]tWĘHOYHNDONDOPD]iVDV]NVpJHVDEHWHJHN
YpGHOPHpUGHNpEHQDNLNHJ\EHQNXWDWiVLDODQ\RNLV
(J\~MHOMiUiVHOĘQ\HLWNRFNi]DWDLWWHUKHLWpVKDWiVRVViJiWDMHOHQOHJLOHJMREE
SURILODNWLNXVGLDJQRV]WLNXVYDJ\WHUiSLiVHOMiUiVRNNDONHOO|VV]HKDVRQOtWDQL(]QHP
]iUMDNLSODFHERDONDOPD]iViWYDJ\DQHPNH]HOpVVHOW|UWpQĘ|VV]HKDVRQOtWiVW
RO\DQYL]VJiODWRNEDQDPHO\HNEHQQLQFVEL]RQ\tWRWWSURILODNWLNXVGLDJQRV]WLNXV
YDJ\WHUiSLiVHOMiUiV
$YL]VJiODWEHIHMH]pVHNRUPLQGHQDEEDEHYRQWEHWHJV]iPiUDEL]WRVtWDQLNHOOD
YL]VJiODWiOWDOEL]RQ\tWRWWDQOHJMREEQDNWDOiOWSURILODNWLNXVGLDJQRV]WLNXVpVWHUiSLiV
HOMiUiVRNKR]YDOyKR]]iMXWiVW
$]RUYRVQDNWHOMHVPpUWpNEHQWiMpNR]WDWQLDNHOODEHWHJHWDUUyOKRJ\RUYRVL
HOOiWiViQDNPHO\YRQDWNR]iVDLiOOQDNNDSFVRODWEDQDNXWDWiVVDO+DDEHWHJ
YLVV]DXWDVtWHJ\YL]VJiODWEDQYDOyUpV]YpWHOWH]VRKDQHPEHIRO\iVROKDWMDD]RUYRV
EHWHJNDSFVRODWRW
$EHWHJNH]HOpVHVRUiQKDEL]RQ\tWRWWSURILODNWLNXVGLDJQRV]WLNXVpVWHUiSLiV
HOMiUiVRNQLQFVHQHNYDJ\D]RNKDWiVWDODQQDNEL]RQ\XOWDND]RUYRVDEHWHJ
WiMpNR]RWWEHOHHJ\H]pVpYHOV]DEDGRQDONDOPD]KDWQHPEL]RQ\tWRWWYDJ\~M
SURILODNWLNXVGLDJQRV]WLNXVYDJ\WHUiSLiVHOMiUiVRNDWKDD]RUYRVPHJtWpOpVHV]HULQW
D]UHPpQQ\HONHFVHJWHWDEHWHJpOHWpQHNPHJPHQWpVpUHD]HJpV]VpJ
KHO\UHiOOtWiViUDYDJ\DV]HQYHGpVFVLOODStWiViUD$PLNRUOHKHWVpJHVD]LO\HQ
HOMiUiVRNDWNXWDWiVNHUHWpEHQYL]VJiOQLNHOOPHO\QHNVRUiQIHOOHKHWPpUQLD]RN
EL]WRQViJRVViJiWpVKDWiVRVViJiW$]~MLQIRUPiFLyNDWPLQGHQHVHWEHQU|J]tWHQLV
KDDUUDDONDOPDVSXEOLNiOQLNHOO(PH'HNODUiFLyHJ\pEUHOHYiQVLUiQ\HOYHLWN|YHWQL
NHOO

)RUUiV%XOOHWLQRI0HGLFDO(WKLFV1R2FWREHUSS

6DMiWIRUGtWiV






